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Morrison&Jownsend | Harris, Forbes & Company 


CITY BANK re prsseny or turd Pine Street, corner William 


FARMERS TRUST|. 77° Broadway, New York NEW YORK 


Harris, Forbes & Company Harris, Forbes & Company 
Uptown Office Boston Montreal 


A 
COMPANY ere be 


Torrington, Conn. Southampton (Seasonal) 
22 William Street New York Lendea Harris Trust and Savings Bank 
64 Bishopsgate, E. Cc. 2 Chicago “5 








WHITE, WELD & Co.. 


EXECUTOR TRUSTEE Members New York Stock Exchange 
REGISTRAR TRANSFER AGENT 
Underwriters and Distributors 


CUSTODIAN Of SECURITIES Q,; l, Ep & of Investment Issues 
” Y lo Fiscal Agents for 
Foreign and Domestic Loang 
Vited Seales NEw YORK PHILADELPHIA BosTON | 
{ VJ ih / Bp , Cable Address “‘Whiteweld”’ 


A. l Ss E LI N & C O a Foreign G . ae CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 


eUNEW YORK Railroad, Pabls Uility end EDWARD B. SMITH 


Representatives Sadusleial Financing & co. 


ESTABLISHED 1892 








London Montreal Paris 





Corporate Financing 
Hall ¢ arten & Co. Investment Securities 


Established 1860 The Commission Orders 
Executed 


sere New York Trust New York Philadelphia Boston 
Company fa 
CONTINENTAL ILLINOIS | Capital, Surplus and Undivided | CHASE NATIONAL BANK 


COMPANY Profits . 5 . « « $48,000,000 of the City of New York 
ae aoe: ; Pine Street corner of Nassau 











NEW YORK CHICAGO 

‘SAN FRANCISC® Capital . . . . $148,000,000 
Surplus & Profits. 211,000,000 
Deposits. . . . 1,883,000,000 





Affiliated with 
Continental Illinois Bank and Trust Company 
Chicago 


100 BROADWAY 


57TH ST. & FIFTH AVE. 





The Chase National Bank invites 
40TH ST. & MAD 
“CHARTER NO. 1” aa crummedemnbad the accounts of banks, bankers, 


FIRST NATIONAL BANK corporations, firms and individuals. 
PHILADELPHIA General Banking 


Trust Department 
Foreign Department 





LIVINGSTON E. JONES, President Member Federal Reserve System and 
N. Y. Clearing House Association 
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Iubestment Beuses amb Br 


awers of Foreign Exchange 








APL S 


J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN, GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 
Foreign Bachenge. Commercial Credits, 
Ca Transfers 
Circular Letters for Travelers, available in all 














of the world. 











A. G. Becker & Co. 


Sound Securities 
for Investment 


New York 


and other important 
Financial Centers 

















Investment Securities 


Corporate Financing 


Dominick & Dominick 
Members New York Stock Exchange 


115 Broadway, New York © 
Cincinnati Dayton 




















PALA PLP AS® 


Maitland, Coppell & Co. 


68 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Telegraphic Transfers 


Letters of Credit 
on 


National Provincial Bank, Limited, London 
Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 








EQUIPMENT TRUST 
SECURITIES 


303PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in =, issue drafte and cable transfers on above 
countries. 


London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 




















WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


120 Broadway 
Union Trust Bldg. 











Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 


NEW YORE 
BOSTON 


42 Broadway PROVIBEDICS 


CHICAGO . senehaND 
cuzvetann 731 Fifth Ave. pirspuncu 


Members of the New York, Boston, 

Chicago, Cleveland, Pittsburgh, 

Detroit Stock Exchanges and the 
New York Curb Exchange. 





J. & W. Seligman & Co. 


No. 564 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. - 





LAZARD FRERES 


120 Broadway 
NEW YORK 


LAZARD FRERES & Cie., PARIS 
6 Rue Pillet-Will 


Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 





Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





BODELL & CO. 
PROVIDENCE, R. I. 














Commerce, Industry 
and Finance all find 
the complete facili- 
ties of the Hibernia 
Bank & Trust Com- 
pany most helpful in 
the conduct of their 
Southern business. 


mn 
Hibernia Bank 
& Trust Company 


New Orleans, U. S. A. 














GRAHAM. PARSONS & Co, 


PHILADELPHIA NEw YORK 


Deal in and Purchase issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 


of 
ESTABLISHED VALUE 
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New York New Haven Hartford Boston 





PORTER FOx 
& Go. 


GNCORPORATED 


SEGVRITIES 
120 SovTn La SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGAGO 




















June 20 1931.] FINANCIAL CHRONICLE 














Inbestment and Financial Houses 











Lee, Higginson & Co. — = = 


Commercial Paper 


Investment Securities Commercial and Travelers’ Letters of Credit 


Letters of Credit Foreign Exchange 
Securities Bought and Sold on Commission. 













New York Boston Chicago 
NEW YORK 


Higginson & Co. Lee, Higginson et Cie. CHICAGO BOSTON 
London Paris SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 






















RAILWAY 


GREEN, ELLIS & ANDERSON || EQUIPMENT BONDS 


es 


INVEST MENTS Securities bought and sold on commission 







100 Broadway, New York EVANS, STILLMAN & CO. 


Telephone Rector 1969 Members New York Stock Exchange 






14 WALL STREET NEW YORK 


| Wthell Hathns 6? Gol 


231 SOUTH LA SALLE STREET 
Chicago 


MEMBERS 
PARSLY BRos. & Co. NEW YORK STOCK EXCHANGE 


1500 WALNUT STREET CHICAGO STOCK EXCHANGE 
PHILADELPHIA CHICAGO BOARD OF TRADE 








PITTSBURGH, PA. WILKES-BARRE, PA, 
Commonwealth Bidg. Miners Bank Bldg. 





















ASSOCIATE MEMBERS 
MEMBERS PHILADELPHIA STOCK EXCHANGE NEW YORK CURB EXCHANGE 

















SCHLUTER & Co. 


tncorporated ; 
1 Wall Street 120 So. La Salle St. 
FIELD, GLORE & Co. NEW YORK CHICAGO 
Chicago New York INVESTMENT SECURITIES 

















Members of Detroit Stock Exchange 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 


INVESTMENT SECURITIES 


Charles A. Parcells & Co. 


PENOBSCOT BUILDING, DETROIT, MICH. 














FENNE R: 
8 BEANE: 


MBERS | 

2 NEW YORK '§ BTock EXCHANGE 
> NEW YORK COTTON EXCHANGE 
and other principal exchanges 


Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 




















Established 1875 


Investment Securities 










Private wires throughout the South 
¥ — a 5 ~ New York Philadelphia 
Sts Gravier ere NER EARS 65 Broadway 1428 Walnut Street 








| 818 Gravier Street - NEW ORLEANS 











MEMBERS 










MILLETT, ROE & Co. 


INVESTMENT SECURITIES 





NEW YORK STOCK EXCHANGE 





120 BROADWAY NEW YORK 














BAKER, WEEK 
HARDEN 


52 Wall Street 


NEW YORK CITY 


Branch Offices: 
Graybar Building, New Y 


Cable Address: Bakerweeks 








Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange 


Commercial Tr. Bldg., Philadelphia 


S& 


ork 


























& Co. 
NEW YORK 


+7 





WoobD, STRUTHERS 


20 PINE STREET 























— 











40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-E. 
Companies 


ALDRED & CO. 


lectric 























HarRPER & TURNER 


Investment Bankers 







Members Philadelphia Stock Exchange 





STOCK EXCHANGE BUILDING 
PHILADELPHIA 
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PALA LASS 








WE invite inquiry regard- 
ing the operations and 

securities of the Associated 

Gas and Electric System. 


Founded in 1852 


Properties in 26 States, Cana- 
da and the Philippine Islands 
serving 1,430,681 customersin 
well estabiisned public utility 
territories. 


Associated Gas and 
Electric Company 


Incorporated in 1906 


(pias 

to) 

61 Broadway (strc New York 
sp 


imo 











BERTRON, GRISCOM & CO., Inc. 


GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 











Merrill, Lynch & Co. 


Financing of 
Established 
and Successful 
Chain Store 
Corporations. 


40 Wall Street New York 























ROBERTS, ROACH & CO. 


INCORPORATED 
NEW YORK CITY 


Investment Securities 
20th Century Fixed Trust 








Financial 


STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 


Inquiries Invited. 


FINCH, WILSON &CO. 
Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 





Investment and Financial Bouses 





PPP LDAP DD PDD PDD DL PDOIIPL LLY 





Wwe extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 


——I 


ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 











Stroup & Co. 


ncorporated 


mn 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 


ADUADANUAOUAUAUUAUAUUSUUAUAELAUUAUUELAUADADAUAAUAEU RULED 


| 

















BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock Exchanges 


45 Milk St. 
Boston 


14 Wall St. 
New York 











GODDARD & Co. 


INCORPORATED 


New York 


' Pittsburgh Cleveland 


GODDARD, KNEESSI CQ. 
INCORPORATED 
CHICAGO 


GODDARD, McCLURE & CO. 
INCORPORATED 
PHILADELPHIA 


Originators and 
Distributors of 
Investment Securities 























Specialists in high grade 
Electric Light and 


Power Securities 


of well-managed companies 
Write for List 


R.E. Witsey & Co 


Incorporated P 
Investment Securities 


120 South La Salle St., Chicago 























Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


All Listed and Unlisted, Local, West- 
ern and Central New York Stocks and 
Bonds. Canadian Mining Securities. 


Bought and Sold on a Brokerage Basis Only 


BUFFALO, NEW YORK 











Joseph Walker 5 Sons 


Members New York Stock Exchanye 


WHitehail 
4-2300 





BURR, GANNETT & Co. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





E.W.larks Co. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 











PAUL & CO., Inc. 


1420 Wainut St., 120 Broadway 
PHILADELPHIA NEW YORK 


Investment Securities 

















Auctioneers 


Adrian H. Muller & Son 


Established 1837 


19 Liberty Street 
NEW YORK 


Stock & Bond Auctioneers 
Sales Every Wednesday 
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N. Y. Central Ref. 414s, 2013 
Pennsylvania 414s, 1970 
Pennsylvania 414s, 1981 

Pitts. Cin. Chic. & St. L. 4148,’77 
So. Pacific Deb. 414s, 1981 

So. Pac. Oreg. Lines 414s, 1977 





Con. Gas Balto. 4s, 1981. W. I. 
Con. Gas of N. Y. 414s, 1951 
Detroit Edison Co. 414s, ’61, W.I. 
Eastern N. J. Power 5s, 514s, 6s 
Penn. Power & Light 414s, 1981 
Narragansett Elec. Co. 5s, 1957 
Safe Harbor Wat. Pr. 4s,’79, w. i. 


NEWBORG « Co. 


Members New York Stock Exchoage 
Members New York Curb Exchange 
60 Broadway, New York 
Telephone Digby 4-487 
Private Wise to St. Louie 








Foreign 


CET OMAN aman” 
PAID-UP C. CAPITAL : . £8, 008,008 
NEAR TEAST: Istanbul" (formerly Constanti 


ople) Palestine 
a ai yet . unde, Trek Gn all 
pusggmerten Steect, &. C. 8. 


LONDON; 361 
MANGH TH Ro beeo ci Cross Street. 
MARSEILLES. BS Rese St. Forreal. 


Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 








Aggreate Assets 30th Se Bt» 1980 _$446,141,693 
A. C. DAVIDSON, Gahasel anager 


5694 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
Mandated Territory of New Guinea, and London 
The Bank transacte every description of Aus- 
tralasian Banking Business. Woo! and other 
Produce Oredite arranged. 
ok *pten Office: 


Head Office: 
Goorge St Serect, Throodnesdio 
st E.C. 2 


Agents: one Si Bank of South Africa, Ltd 


ew York 











NATIONAL BANK OF NEW ZEALAND Lid 


Head Office: 8 Moorgate, London, E.C. 2, Eng. 


Authorized and Subscribed 
i lel i Bete £6,000,000 
Paid-up Capital_.__._. £2,000,000 
Reserve Funds and 
Undivided Profits. _~. £2,174,1T1 
The Bank receives Deposits at rates which 
may be ascertained on application and con- 
ducts every description veel pans: bus 
connected with New 
Arthur Wiilis, Manager. 











The National City Bank of New York 
Head Office: 55 Watt St., Naw Yor«; U.8.A. 
49 Branches in 
Greater New York 


FOREIGN BRANOHES 


LONDON CUBA PORTO RICO 
ARGENTINA DOMINICAN BEPUBLIO OF 


BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STRAITS 

CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA MANCHUBIA VENZUELA 

PERU MEXICO PHILIPPINE ISLANDS 


The International Banking Cerperation 
Head Office—55 Wall 8t., New York, U. 8. A. 
BRANOHES 
LONDON MADRID 


SAN FRANCISCO BARCELONA 
And Representatives in Chinese Branches 

















Union Pacific 
ist 4s, 1947 


Chic. Burl. & Quincy 


Illinois 344s, 1949 


Chicago & No. West. 


3l4s,4s,434s,5s,1887 (Coup.& Reg.) 


St. Louis-So. West. 


Terminal 5s, 1952 











THEODORE PRINCE & Go. 


Members New York Steck Exchange ‘ 
Members New York Curb Exchange ” 
Members New York Produce Exchanges 
1528 Walnut Street 120 Broadway 80 Federal Street 
Philadelphta New York Boston 
Kingsley 0600 REctor 2-9830 Hubbard 4170 


Penn. Pow. & Lt. 


44s, 1981 


Cons. Gas of Balt. 


4s, 1981 


New Orl. Tex. & Mex. 


4lés, 5s, 5614s 





“New Haven” 
All Issues (Coup & Reg.) 




















—e m™mas_ 





Capital, . ¢ e 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice-President 
FREDERIC W. ROBBERT, V.-Pres. & Comp. 
WILFRED J. WORCESTER, V.-Pres. & Secy. 
THOMAS H. WILSON, Vice-President 
ALron Ss. . ELER, Vice-President 
ROBERT S. OSBORNE, Asst. Vice-President 
WILLIAM C. LEE, Asst. Vice-President 
HENRY B. HENZE, Asst. Vice-President 





FRANK LYMAN 
JOHN J. PHELPS 
LEWIS CASS LEDYARD 
EDWARD W. SHELDON 
ARTHUR CURTISS JAMES FRANK L. 


Surplus and Undivided Profits, 


January 1 1931 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 


POLK 
THATCHER M. BROWN 


Trust Companies 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 





$2,000,000.00 
$27,503,497.28 


CARL O. SAYWARD, Asst. Vice-President 
rInCn 2 L. ota aly at Asst. Vomepreties 
LLOYD A Asst. Comptr 
HENRY L. SMETH ERS’ A Asst. Secretary 
ELBERT B. yea A Asst. Secretary 
ALBERT G. WELL, Asst. Secretary 
HENRY E. SCHAPER, Asst. Secretary 
HARRY M. MANSELL, Asst. Secretary 
GEORGE F. LEE. — Secretary 
GEOR E MERRITT, Asst. Secretary 


TRUSTEES _ 


SEAM M ai OMGRLEY 
WILLIAN VINCENT ASTOR GEORGE F. BAKER, JR 
JOHN SLOANE 


WILLIAMSON PELL 
LEWIS CASS LEDYARD, JR. 


WILSON M. POWELL 
HN P. WILSON 








Foreign 


NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Oolony and Aden and Zanzibar 





Subecribed Capital_.....-. £4,000 ,000 
Paid-up Capital____.._...- ,000,000 
eserve Fund__...._....--. £3,000,000 


The Bank conducts every description of banking 
and exchange business. 
Trusteeships and Supeuterchips also 
undertaken. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Incorpora’ 
ability of ee is limited to the extent and 
in manner prescribed by Ordinance No. 6 of 1929 
ef the Oolony 


See 


O. DE OC. HUGHES, Agent 





72 WALL STREET, NEW YORK 





ted in the Cteoy of Hongkong. The 


Authorized Capital (Hongkong Currency) H$50,000,000 
Paid Up o— 4 Chenghong Currency) .- a 000,000 
Received Fund in Sterling ,000 


kong Currency)...........--.-.-----H$20,000,000 





set Foreign 
English; Scottish and Australian Bank, Ltd, 


Head Office, 6 Gracechurch St., London, E. C. 
and 459 Branches & Agencies in Australia. 


Paid-up Capi i iene Naa £3,000,0 
Further Linbility of Proprietors...... £2,000, 
Wo ncwanddnkdpautecanaun £3,160, 
Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Somes and Saenenge, Sama of every de- 
a, E. M. JANION Manager. 















































LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o. M., Germany 
Cable Address ‘Openhym” 


Ezecute orders for purchase 
and sale of Stocks and Bonds 


Foreign{Exchange Letters of Credit 
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Mrmsxrs 
N. Y. Stocx Excmanoz 
N. Y. Cozrs Excmanoz 





Berdell Brothers 


EsTABLISHED 1908 
Pus.ic Utiuity Securitizs 
One Wall Street New York 


TELEPHONE 
Diosr 4-2800 








Birmingham Electric Co. 
$6 Preferred Stock 


$5 Preferred Stock 








Consumers Power Company Memphis Pow. & Light Co. 


Northern Indiana Public Service Co. 
6% and 7% Preferred Stock 


Kansas Gas & Electric Co. 
7% Preferred Stock 


6% Preferred Stock 


























Central States Edison, Common 
Hudson County National Bank 
Pennsylvania Sugar 


Bellingham Bay & Brit. Col. 5s, ’32 
San Diego Water Supply 5s, 1955 
Trinity Bldg. Corp. 514s, 1939 
Valparaiso Water 6s, 1939 


JOSEPH EGBERT 


Member Unlisted Securities Dealers Assn. 
2 Rector Street Tel. Whitehall 4-3460 











BALTIMORE CINCINNATI 


Westheimer 


end ompany 
Adembers of the New York Stock Exchange 





WASHINGTON DAYTON 








SUTRO BROS. & CO. 


Members New York Stock Exchange 
and other princtpal Exchanges 


120 Broadway : : New York 
Offices: New York : : Chicago : : Philadelphia 



























Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 





Capital (fully paid).......... .. $ 16,812,21¢ 

ReserveiFund____.._............ $ 17,904,630 

EY Se ae eae $251,935,400 
($5 to £1) 













200 Years of Commercial Banking 














Terms for the opening Bi Accounts furnished on 
App 






CHIEF FOREIGN DEPARTMENT 
8 Bishopagate, London, England. 
HEAD OFFICE - EDINBURGH 


General Manager, Sir A. K. Wright, K.B.D.D L. 
Total number of offices, 243 
















The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E. C. 3 


Capital Authorized______________. R 
Capital Paid U “a #1’080 000 
Reserve Fund 









Undivided Profits. £1,666,845 
Branches in India, Burmah, Ceylon, Straits Settle- 
ments, Federated Malay States, Siam, China and 
Mauritius and Dutch East Indies. ‘New York 
Correspondents, Bank of Montreal, 64 Wall St. 



















Detroit : : Rochester : : Syracuse 
Buffalo 
Foreign Financial 
ene em™ La wee EE ——— 





LDL LI 





SLDLI IIIS rrr 





HARRIS, SMALL & Co. 


1400 Penosscor BUILDING 
DETROIT 





| Telephone Randolph 8850 


Member 
Detroit Stock Exchange 











gay TRADING* 


APR ARAL ARABS APL AALA EDD mm eo 





Ojjerings Wanted 
Municipal Bonds 


New Jersey 
N. Carolina 


5. Carolina 


Virginia 
Florida 


SULZBACHER, 
GRANGER & Co. 


Members New York Stock Exchange 
REctor2-2900 111 Broadway, New York 











St. Louis Securities 


STi Co. 


SAINT LOWS 
609 OLIVE St 


Members St. Louis Stoek Exchange 














E. G. Budd Mfg. Co. 6s, 1938 
Budd Realty 6s, 1941 
Consolidated Traction 5s, 1933 
Pittsburgh Railway 5s, 1953 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
New York Telephone HAnover 2-4773 





BORER & CO. 
INVESTMENT SECURITIES 


1416 Chestnut Street 
PHILADELPHIA 


Members Philadelphia Stock Exchange 
Telephone Spruce 4375 











Ernst Wertheimber & Co. 


BANKERS 
Frankfort o. M., Germany 
Cable Address: Ernstbank 
Execution of all Stock Exchange Orders 
































Specialists in German Ctty Bonds 























weer 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








ST. LOUIS 


re ee oOo 





— 


Smith, Moore & Co. 
Investment Securities 
Members St. Louts Stock Ezchange 


St. Louis 











LOUISVILLE 


LLLP Owwrmnr™=", 


CITY OF LOUISVILLE 
BONDS 
Henning Chambers & Co. 


Members N. Y. Siock Exchange 
431 W. Jefferson St. LOUISVILLE, KY. 











Metropolitan Edison 6% pref. 
Penna. Power & Light 44s, 1981 
Pa. Pow. & Light 5s, 6s & 7% pfd. 
Phila. Electric 4s, 1971 

United Public Utility 514s, 1947 
Phila. Electric $5.00 Preferred 
Penn. Central Lt. & Pr. 4%s, 1977 
Delaware Elec. Power 5\4s, 1959 


PARSLY Bros. & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 


Telephone: New York, Andrews 3-3607 3 




















“Security Dealers of North America” 


A directory of Stock 
and Bond Houses 


Strong—Rugged—Dependable 


HERBERT D. SEIBERT & CO. 
Publishers 
1386 Front St., Near Wall, New York City 








FY OOD 


SECURITIES ‘ENGRAVED 
For Listing on All Stock Exchanges 


Corumsian Bank Note Company: 


S2 WALL STREET 500 S&S. ASHLAND BLYD. 
NEW YORK CHICAGO 
BRANCHES IN PRINCIPAL CITIES 















Csr 
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Lake Co., Fla., 
Ft. Lauderdale Har., Fla., 6s 
Lake Worth, Fla., Issues 
Sanford, Fla., Issues 
Delray Beach, Fla., Issues 
Ft. Pierce, Fla., Issues 
Miami Beach, Fla., 514s & 6s 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 





E. “Lake R. B. 6s 
Hollywood Harbor, Fla., Issues 


Lake Worth Inlet, Fla., Dist. 6s 








60 Broad St., New York 





Several of our clients desire to purchase 


Large Blocks of 
Real Estate Mortgage Bonds 


Secured by New York City properties 
Offerings Invited 


STEELMAN & BIRKINS 





Tel. HAnover 2-7500-5973 
































BONDS 


Short Term Securities 





Bull & Eldredge 


Members New York Stock Exchange 











Inquiries Invited 
on 
REAL 
ESTATE 


BONDS 


H. D. KANOX&CO. 


Members Unlisted Securities Dealers Assn. 
11 B’way, N. Y. 17 State St., Boston 
Private telephone between offices. 























[a Broad S., N. ¥. Tel HAnover 28-4760 











Specialists in 
The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 


830-3323 Walnut St. 
CINCINNATI, O. 


BIOREN & CO. 
Bankers 


1608 Walnut Street 
Philadelphia, Pa. 


Established 1865 


Members New York and Philadelphia 
Stock Exchanges 














Investment 
Securities 


INGALLS & SYNDER 
Béembers New York Stock Exchange 
100 Broadway New York 

Telephone REctor 2-8881 





Lockport Lt., Ht. & Pr. 514s, 1954 


Jenkins, Whedbee & Poe 


‘ember Baltimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone Digby 4- 1859 
Phila. Teleph. Rittenhouse 3940 























Spectalists in 
Mississippi Valley Public Service Co. 
Wisconsin Railway, Light & Power Co. 
Eastern Oregon Light & Power Co. 


Bought— Sold—Quoted 


EDGAR, RICKER & CO. 


750 North Water Street, 
Milwaukee, Wis. 

















J.S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 





We Specialize in 


OHIO SECURITIES 


All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
818 VINE ST. CINCINNATI, OHIO 





Northwest 
Securities 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 
Members Minneapolis-St. Paul Stock Exchange 

















Indiana Securities 


Fletcher American Company 
Affiliated wtth 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 


Guaranteed 
Stocks 


NOW 


Aaa Issues at 
attractive yields 


Circular on request. 


Adams & Peck 


63 Wall Street New York 
Telephone BOwling Green 9-8120 











WANTED 


Missouri State Life Insurance 
Long Bell Lumber 6s, all issues 
Pickering Lumber ist Mtg. 6s, 1946 
Alton St. Louis Bridge 1st 7s, 1947 
St. toute ne a Stock Land Bank 

8 an 


EDWARD D. JONES & CO. 


St. Loute ‘Block achonge 
New York Curb Excha: 


Boatmen’s Bank Building, St d yen Mo. 











Baltimore Markets 
CALL RECTOR 32-6630 


STEIN BROS. & BOYCE 


6 South Calvert St., Baltimore, Md. 
120 Broadway, New York 
Members New York, Baltimore and Loutsiolie 
Stock Exchange 








Chic.Loc.Transp.54s,Pfd.& Com. 
Joint Stock Land Banks 
North American Trust Shares 
Tubize Chatillon Com.& Pfd.A&B 


Nehemiah Friedman & Co., Inc. 


74 Trinity Pl., N. Y. Bewling Green 89-2538 

















K. C. Mem. & Birm. 4s & 5s, ’34 
Texas City Term Ist 6s, 1941 

Piedmont & North. Ist 5s, ’54 
Southern Indiana Ist 4s, 1951 
Chic Milw & Gary Ist 5s, 1948 
Grand Trunk West Ist 4s, ’50 
Denv & Salt Lake bds & Stk. 
Tacoma Ry. & Pow. Ist 5s, ’29 
Seab’d Air Line 5% notes ’31 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone Digby 40088 
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REORGANIZATION OF 


TheSouthern Sugar Company 


The undersigned are acting as Reorganization Manager and As- 
sociate Reorganization Manager, respectively, under the Plan and 
Agreement, dated April 1, 1931, for the reorganization of The 
Southern Sugar Company, which contemplates the transfer of 
properties and assets of The Southern Sugar Company (herein- 
after called the Sugar Company) and of The Clewiston Company 
to a new company, United States Sugar Corporation, a Delaware 
Corporation. Copies of the Plan and Agreement may be obtained 
from the undersigned or from any of the Depositaries under the 


n. : 

Holders of claims against the Sugar Company secured by liens 
on machinery or equipment, holders of unsecured claims against 
the Sugar Company and holders of Certificates of Indebtedness of 
Receivers of the Sugar Company may become parties to the Plan 
by depositing such claims and/or Receivers Certificates on or be- 
fore the close of business on June 30, 1931 with Central Hanover 
Bank and Trust Company, as Depositary, at its principal 
office, No. 70 Broadway, New York City. 

Holders of claims against the Sugar Company secured by mort- 
gages or other liens on land may me parties to the Plan by 
depositing such claims on or before the close of business on June 
30, 1931, with Central Farmers Trust Company, as Deposi- 
tary, at its office in West Palm Beach, Florida. 

Holders of Preferred Stock, of Class B Preferred Stock and of 
Common Stock of the Sugar Company may become parties to the 
Plan by depositing their stock certificates, duly endorsed in blank 
for transfer or accompanied by transfers in blank duly executed, 
and in either case bearing the transfer tax stamps required by Fed- 
eral and State law, on or before the close of business on June 30, 
1931 with any of the following Depositaries under the Plan, viz.: 
Central Hanover Bank and Trust Company, at its principal 
office, No. 70 Broadway, New York City, or Union Guardian 
Trust Company, at its principal office, Congress and Griswold 
Streets, Detroit, Michigan, or California Trust Company, at 
its principal office, No. 629 South Spring Street, Los Angeles, 
California. 

Holders of Preferred Stock, of Class A Preference Stock and of 
Common Stock of The Clewiston Company may become parties 
to the Plan by depositing their stock certificates, duly endorsed in 
blank for transfer or accompanied by transfers in blank duly exe- 
cuted, and in either case bearing the transfer tax stamps required 
by Federal and New York State Law, on or before the close 
- business on June 30, 1931 with County Trust Company of 
New York, as Depositary, at its principal office, No. 80 Eighth 
Avenue, New York City. 

Certificates of Deposit for claims, Receivers Certificates and 
stock will be issued by the Depositary with which the same are 
deposited. 

Holders of Preferred Stock, of Class B Preferred Stock and of 
Common Stock of the Sugar Company desiring to exercise the 
rights of purchase conferred by the Plan must, at the time of 
deposit of their stock certificates, make payment to the De- 
positary with which such stock certificates have been deposited, 
of the first instalment of the purchase price, viz.: $2.00 per share of 
stock deposited, against which payment Participation Warrants 
will be issued as contemplated by the Plan. 

Creditors and stockholders are urged promptly to deposit their 
claims or stock as, in the judgment of the undersigned, the early 
consummation of the Plan is greatly in their interest. 


Dated, June 15, 1931. 


REED, ADLER & CO., 
Associate Reorganization Manager, Reorganization Manager, 
724 South Spring Street, 52 Wall Street, 

Los Angeles, California. New York City. 


BITTING, INCORPORATED 
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THE BANK OF AMERICA N. A. 


The Board of Directors of The Bank of America National 
Association has declared a quarterly dividend payable July 1, 1931, 
to stockholders of record at the close of business June 20, 1931, of 
$0.50 per share on the 1,471,012 shares of $25 par value stock of the 
Bank. The transfer books will not close. 


THE BANK OF AMERICA 
NATIONAL ASSOCIATION 
NEW YORK 


Henry J. Schuler 
Vice-President and Cashier 





Dividends 








American 
Commonwealths 


Power Corporation 
New York Grand Rapids St. Louis 


Dividend Notice 


The Board of Directors of American 
Commonwealths Power Corporation has 
declared the following dividends: 


PREFERRED STOCK 

The regular quarterly dividend of $1.75 per 
share on the First Preferred stock, Series A, 
payable August 1, 1931, to stockholders of 
record at the close of business July 15, 1931. 

The regular quarterly dividend of $1.62 
per share on the First Preferred stock, $6.50 
Dividend Series, payable August 1, 1931, to 
stockholders of record at the close of business 
July 15, 1931. 

The regular quarterly dividend of $1.50 
per share on the First Preferred stock, $6 
Dividend Series of 1929, payable August 1, 
1931, to stockholders of record at the close 
of business July 15, 1931. 

The regular quarterly dividend of $1.75 
per share on the Second Preferred stock, 
Series A, — August 1, 1931, to stock- 
holders of record at the close of business 
July 15, 1931. 


COMMON STOCK 

The regular quarterly dividend of 1/40 
of one share, (21%4%) payable in Class A 
Common stock on July 25, 1931, on each 
share of Class A and Class B Common stock, 
to stockholders of record at the close of 
business June 30, 1931. 

Where the stock dividend results in Frac- 
tional shares Scrip certificates for such frac- 
tions will be issued which can, at the option 
of the stockholders, be consolidated into 
full shares by the purchase of additional 
Fractional shares. e Company will assist 
stockholders in the purchase of additional 
Fractional shares. 


Checks and stock certificates 
in payment of dividends will 
mailed in due course. 


ALBERT VERMEER, Treasurer. 
June 10, 1931. 

















Public Service Company 
of Indiana 
formerly 
Interstate Public Service Company 


Notice of Dividend 


The Board of Directors of the 
Public Service Company of Indiana 
has declared the regular quarterly 
dividend of $1.75 per share on the 
outstanding $7 Cumulative Prior 
Preferred Stock of the Company, 
pos July 15, 1931, to stock- 

olders of record June 30, 1931. 


BERNARD P. SHEARON, ” 
Secretary. 




















Electric Power Associates, Inc. 


The Board of Directors has declared 
a dividend of Twenty-five cents ($.25) 
per share on the Class A Stock and the 
Common Stock of the Corporation, pay- 
able on August 1, 1931 to holders of 
such stock of record at the close of busi- 
ness on July 15, 1931. 


EDWARD de RIVERA, Treasurer. 
June 17, 1931 


























Eastern Utilities Investing Corporation 


The Board of Directors has declared the fo'low- 
ing quarterly dividends: 


Participating Preference Stock—$1.75 per 
share povere August 1, 1931, to holders of record 
June 30, 1931. 


$6 Preferred Stock—$1.50 per share payable 
Septemaber 1, 1931, to holders of recordgJuly 


$7 Preferred Stock—$1.75 per share payable 
September 1, 1931, to holders of record Juy 


$5 Prior Preferred Stocx—$1.25 per share 
payable October 1, 1931. to holders of record 








August 31, 1931. 
T. W. MO , Treasure 
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$2,595,000 
The New York, New Haven & Hartford Railroad Company 


414% Equipment Trust Certificates 


To be dated July 1, 1931. To mature annually $173,000 from July 1, 1932 to 1946. Certificates 
and dividend warrants, January 1 and July 1, payable in gold in New York City. 
Bearer certificates of $1,000 denomination, registerable as to principal. 


PHILADELPHIA PLAN 


These Certificates are to be issued to provide approximately 75% of the cost of railroad 
equipment, the balance being provided by The New York, New Haven and Hartford 
Railroad Company. 


PRICES 





Maturity To Yield Maturity To Yield Maturity To Yield 
1932 2.25% 1935 3.60% 1938-39 4.05% 
1933 3.00 1936 3.80 1940-42 4.10 


1934 3.40 1937 4.00 1943-46 4.15 








The issue and sale of these Certificates are subject to the approval of the Interstate Commerce Commission. 


First National Bank 





Salomon Bros. & Hutzler 


New York, June 16, 1931. 

























































Dividends 
CITY INVESTING COMPANY 
OF ee ae: To the Holders of Bonds of the State of San Paulo: 


The Board of Directors has this day declared 
a quarterly dividend of one and three-quarters 





cent (1% %) upon ‘the ‘Preferred Capital Speyer & Co. and J. Henry Schroder Banking Corp. are 
loai, to ° f the, Company, payable on July Ist, authorized by Dr. Marcos de Souza Dantas, Secretary of Finance 
at the close of business 2 — bo and of the Treasury of the State of San Paulo, to announce that: 
ies Secretary. i “Owing to temporary exchange begc — a of the 

tate of San Paulo has requested its Bankers, in order to meet 

CITY INVESTING COMPANY the next payments of interest and amortizations, to utilize tem- 
55 BROADWAY, NEW YORK porarily the service reserve funds set aside and held by 


June 18th, 1931. 
Tab Dead of Citkectens tan te dae Geet them applicable for such contingency, on the following bonds: 


a dividend of two and one-half per cent (24%%) 








woon the issued and outstanding Common Capt- State of San Paulo Twenty-five Year 8% Secured 
1931, to stockholders of Comimion Stock of record Sinking Fund External Gold Loan of 1925 due 1950, 
ee eee ee : aes State of San Paulo 7% Secured Sinking Fund 
GF. CONTE External Water Works Gold Loan of 1926 due 1956 and 
State of San Paulo Forty-Year 6% Sinking Fund 
Srotice of Redemption External Gold Dollar Loan of 1928 due 1968. 
“CITY AND COUNTY OF % These reserves will be reconstituted as soon as possible. 
HONOLULU The funds for the service of 
5% Public Improvement Bonds State of San Paulo Fifteen-Year 8% Sinking Fund 
NOTICE OF REDEMPTION External Gold Loan of 1921 due 1936 and 
Bonds Dated December 168, 1996 State of San Paulo 7% Secured Sinking Fund 
to the provisions of Act 192 of the Seaslon Laws Coffee Realization Gold Loan of 1930 due 1940 
seu theme at tae Gity and ecm of Honolulu, will be remitted regularly as usual.” 
Territory of Hawaii, are hereby called for payment 5 
as follows: June 20, 1931. 


5% Public Improvement Bonds of the City and 
unty of Honolulu, Territory of Hawaii, dated 




















December 15, 1924 (Queen Street Extension 
a numbers 1 to 500 both inclusive, a total 





.00 par value. Holders of above — arene eee 








bonds are “yn A further notified that they will > 
be paid with accrued interest to July 15, 1931, on 

presentation at the office of the Chemical Bank Dividends Dividends 
and State of New York. or at the office of the| New Orl Public Service Inc National Power & Light Compan 
an oO ew York, or a e office o e n 

Treasurer of the City and County of Honolulu, ow Vrieans 5 ublic ¥ 8 mpany 








at Honolulu, Hawaii, on and after July 5, 1931, Preferred Stock Dividend. $6 Preferred Stock Dividend 

and that all interest on said bonds will cease on| The regular quarter] dividend of $1.75 per| The regular quarterly dividend of $1.50 per 
said date. share on sake Pref eferred § Stock of New Orleans; share on the $6 Preferred Stock of National 
Honolulu, Hawaii, Public Service Inc. has been declared for my Power & Light Company has been declared for 
June 15, i931. ment July 1, 1931, to holders of record of payment August 1, 1931, to holders of record 





D. L. CONKLING, Treasurer ferred Stock at “= Close of business June 16, 1931. | at the close of Sestnens Jul i. avo * 
City and County of Honolulu. A. RAY, Assistant Treasurer. ae Y, Treasurer. 
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Additional Issue 





Dated April 1, 1931 


to principal. 


our counsel. 


incorporated 


June 16, 1931 








Harris, Forbes & Company 
W. C. Langley & Co. 
A. C. Allyn and Company 


$10,000,000 


Northern States Power Company 


(Minnesota) 


Refunding Mortgage Gold Bonds, 412% Series due 1961 


Interest payable April 1 and October 1, in Chicago and New York, without deduction for any normal Federal income 
tax not exceeding 2% per annum. Pennsylvania and Connecticut 4 mills personal property taxes and Mary- 
land 4% mills securities tax refundable. 
April 1, 1941 at 105 and accrued interest, the premium thereafter decreasing 4 of 1% for each 
year or fraction thereof thereafter elapsed to and including April 1, 1960, the bonds being 
redeemable thereafter at 100 and accrued interest. 


Redeemable on 60 days’ published 


Further information regarding the Company and these Bonds is 
contained in a circular, copies of which will be furnished on request. 


We recommend these Bonds for investment. 


Price 9814 and interest, yielding 4.59% 


These Bonds are offered when, as and if issued and received by us and subject to approval of legal details by 
It is expected that temporary Bonds will be ready for delivery on or about June 29, 1931. 


Guaranty Company of New York 


Coupon bonds, registerable as 
Harris Trust and Savings Bank, Chicago, Corporate Trustee. 


H. M. Byllesby and Company 


J. Henry Schroder Banking 


Due April 1, 1961 


notice; until and including 


Incorporated 


Corporation 




















Announcements 











New York Stock Exchange 
and other leading 








SILVER FUTURES 


on the 


National Metal Exchange, Inc. 


We offer our facilities for the 
prompt execution of orders and 
for making or accepting deliveries. 


Booklet on request 


Established 1856 


H.HENTZ & CO. 


MEMBERS 


ecurity and Commodity Exchanges 


60 Beaver Street, New York 


National Metal Exchange, Inc. 























BOSTON DETROIT PARIS, FRANCE BERLIN, GERMANY 
Cable Address: Hentz, New York 
—- 
Dividends Dividends 
BROOKLYN TRUST FULTON TRUST COMPANY 
COMPANY 


Dividend No. 200 
A quarterly dividend of 5% on the capital 
stock of Brooklyn Trust Compan has been 
declared for payment on July 1, 1931, to stock- 
holders of record at the close of business June 
23, 1931. No dividend will be paid on fractional 


" WILLARD P. SCHENOK, Secretary. 
June 19, 1931. 





OF NEW YORK 
149 Broadway, New York City 
June 18, 1931. 
107th Consecutive Dividend. 


By resolution of the Board of Directors, a 


Quarterly Dividend of 3% is payable on July ist, 
1931, to stockholders of record at the close of 
3 P. M., June 22nd, 1931. 


PERCY W. SHEPARD, Secretary. 


business, 


Dividends 


THE NEW YORK TRUST COMPANY 
100 Broadway 

The Board of Trustees has this day declared a 
quarterly dividend of 5 per cent on the capital 
stock of the Company payable June 30th, 1931, 
to stockholders of record at the close of business 
on June 20th, 1931. 

The transfer books will not close. 

MANICE DeF. LOCKWOOD, JR. 


Secret 7 
New York, June 17th, 1931. id 


THE EDISON ELECTRIC 
ILLUMINATING COMPANY 
OF BOSTON 
DIVIDEND NO. 169 
A quarterly dividend of $3.40 per share has 
been declared payable August 1, 1931, to Stock- 


holders of record at the close of business on 
July 10, 1931 


Checks will be mailed from Old Colony Trust 
Company, Boston. 
THOMAS K. CUMMINS, Treasurer. 
Boston, June 15, 1931. 











UNITED VERDE EXTENSION 
MINING COMPANY 
233 Broadway, New York, N. Y. 
Dividend No. 61 June 1ith, 1931. 
A dividend of Twenty-five Cents per share on 
the outstanding capital stock has been declared, 
payable August Ist, 1931, to stockholders of 
record at the close of business July 2nd, 1931. 
Stock transfer books do not close. 
Cc. P. SANDS, Treasurer. 





HAVANA ELECTRIC & UTILITIES 
COMPANY 


The regular quarterly dividends of $1.50 per 
share on the First Preferred Stock and $1.25 per 
share on the Cumulative Preference Stock of 
Havana Electric & Utilities Company have been 
declared for payment August 15, 1931, to stock- 
holders of record at the close of business on 


July 18, 1931. 
id E. P. SUMMERSON, Secretary. 





AMERICAN MANUFACTURING COMPANY. 
Noble and West Streets, 
Brooklyn, New York. 

The Board of Directors of The American 
Manufact Company has declared a dividend 
of $1.25 per share on the Preferred Stock and a 
dividend of Fifty Cents (50c.) per share on the 
Common stock of the Company, payable July 1, 





1931, to Stockholders of record June 15, out of 
earnings accumulated prior to December 31, 1930. 


FRANK H. FILLEY, President. 
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Dated July 1, 1931 


Incorporated 


Incorporated 








Interest payable January 1 and July 1. 


Portland General Electric Company owns and o 
and light properties in Portland, Salem, Oregon 
communities in western Oregon, and in Vancouver, Washington. 


H. M. Byllesby and Company 
Halsey, Stuart & Co. 


$7,500,000 
Portland Generat Electric Company 


4% Gold Notes 


serve over 126,000 electric customers located in a territory having an estimated population in excess of 
460,000. The Company is an important operating unit in the Central Public Service System. Further 
information regarding the Company and these Notes is contained in a circular, copies of which will be 
furnished on request. 


We Recommend These Notes for Investment 


Price 9914, and interest, yielding over 4.50% 


These Notes are offered for delivery when, as and if issued and received by us 
and subject to approval of counsel as to all legal matters. It is expected that 
Notes in permanent form will be available for delivery on or about July 1, 1931. 


E. H. Rollins & Sons 


Redeemable on thirty days’ published notice at 100% and accrued 
interest prior to July 1, 1932, and at 100 and accrued interest thereafter prior to maturity. 


erates directly or through subsidiaries electric power 
ity, Hillsboro, St. Helens, Silverton and over 70 other 
The Company and its subsidiaries 


Harris, Forbes & Company 
The National City Company 


Continental Illinois Company 






Due January 1, 1933 





, 


Incorporated 


W. C. Langley & Co. 




















ma 


Warren Brothers’ 
Company 


PREFERRED STOCK DIVIDEND NO. 117 


Dividends of Twenty-five Cents (25c.) per 
share on the First Preferred Stock and of Twenty- 
nine and one-sixth Cents (29 1-6c.) per share on 
the Second Preferred Stock of this Company 
have been declared for the quarter ending June 30, 
1931, payable on July 1, 1931, to stockholders of 
record at the close of business on June 22, 1931. 


CONVERTIBLE PREFERRED STOCK 
DIVIDEND NO. 5 


A dividend of Seventy-five Cents (75c.) per 
share on the Convertible Preferred Stock of this 
Company has been declared for the quarter end- 
ing June 30, 1931, payable on July 1, 1931, to 
stockholders of record at the close of business on 
June 22, 1931. 

COMMON STOCK DIVIDEND 


A quarterly dividend of Fifty Cents (50c.) 
per share has n declared on the Common 
stock of this Company payable on July 1, 1931, 
to stockholders of record at the close of business 
on June 22, 1931. 

RALPH L. WARREN, Treasurer. 





OFFICE OF 
STANDARD GAS AND ELECTRIC COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of the Standard Gas 
and Electric Company declared a quarterly divi- 
dend of One Dollar and Seventy-Five Cents 
($1.75) per share on the Prior Preference Stock 
($7.00 Cumulative) of the Company, payable by 
check July 25, 1931, to stockholders of record at 
the close of business June 30, 1931. 

At the same meeting a dividend of One Dollar 
and Fifty Cents ($1.50) per share was declared 
on the Prior Preference Stock ($6.00 Cumulative) 
of the Company, payable by check July 25, 1931, 
to stockholders of record as of the close of business 
June 30, 1931. 

At the same meeting a dividend of Eighty- 
seven and one-half Cents ($0.87 4) ey share was 
declared on the common stock of the Company, 
payable by check July 25, 1931, to stockholders of 
record as of the close of business June 30, 1931. 

M. A. MORRISON, Treasurer. 


SOUTHERN RAILWAY COMPANY. 
New York, June 11, 1931. 
PREFERRED STOCK 

A dividend of one and one-quarter per cent. 
(14%) on the preferred stock of Southern Rail- 
way Com ny has to-day been declared, out 
of net profits of the Company for the fiscal year 
1930, payable July 15, 1931, to stockholders of 
record at the close of business June 22, 1931. 

COMMON STOCK. 

A dividend of thirty-five cents per share on 
the common stock of Southern Railway Company 
has y been declared, out of the surplus of 
net profes of the Company for the fiscal year 


1930 is is in addition to the $1.65 per share 
d December 11, 1930, out of the surplus 
of net profits for 1929, 


Banyo August 1, 1931, 
to stockholders of record at the close of business 
quty 1, 1931, making $2 per share so payable 


t 1, 1931 
ues in payment of these dividends will 
be mailed to all stockholders of record at their 
addresses as they ap r on the books of the Com- 
pany unless other instructed in writing. 


C. E. A. McCARTHY, Secretary. 


RAILWAY AND UTILITIES INVESTING 
CORPORATION. 
New York City, N. Y. 

The Board of Directors of this Corporation has 
declared a quarterly dividend of Forty-three and 
Three-fourths Cents (43%c.) per share on the 
Convertible Preferred Stock $3.50 Series, Day- 
able July 9, 1931, to holders of record at the close 
of business June 27, 1931. 

The Board of Directors has also declared a 
quarterly dividend of Thirty-seven and One-half 
Cents (37%c.) per share on the Convertible 
Preferred Stock $3 Series, payable July 9, 1931, 
to holders of record at the close of business 
June 27, 1931. 

WILLIAM J. GRANGE, Secretary. 


UNITED DYEWOOD CORKPOKATION 


Preferred Dividend Number 59 
A dividend of $1.75 per share has been declared 
on the Preferred Stock, payable on July 1, 1931, 
to stockholders of record at the close of business 
on June 12, 1931 
The stock transfer books will not be closed. 


ERNEST W. PICKER, Treasurer 











Incorporated 
Albert E. Peirce & Co. 
Incorporated 
Statements in this advertisement, although they do not constitute repre- 
June 15, 1931. sentations by us, are based upon information which we regard as reliable. 
Dividends Dibidends Dividends 
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THE ATCHISON, TOPEKA & SANTA FE 
RAILWAY CO. 


New York, June 2, 1931. 
The Board of Directors has this day declared 
a semi-annual dividend (being dividend No. 66) 
on the Preferred Capital Stoek of this Company 
of Two Dollars and Fifty Cents ($2.50) per share, 
payable August 1, 1931, out of surplus net income 
to holders of said Preferred Capital Stock as 
registered on the books of the Company at the 
close of business on June 26, 1931. ividend 
checks will be mailed to holders of Preferred 
Capital Stock who have filed suitable orders there- 

for at this office. 
Cc. K. COOPER, Assistant Treasurer. 
120 Broadway, New York City. 


THE KANSAS CITY SOUTHERN 


RAILWAY COMPANY 
No. 25 Broad Street, New York. 
June 17, 1931. 

A quarterly dividend of one (1) per cent. 
has been declared today upon the PREFER- 
RED STOCK of this Company, from net 
earnings of the current fiscal year, payable 





July 15, 1931, to stockholders of record at 
3:00 o’clock P. M., June 30, 1931. 
A dividend of one-half of one per cent. has 


also been declared today upon the COMMON 
STOCK of this Company, from surplus earn- 
ings, payable August 1, 1931, to stockholders of 
renee os 3:00 o'clock P. M., June 30, 1931. 
Checks in power’ will be mailed. 
J. J. WEISS, Assistant Secretary. 





WESTERN POWER CORPORATION. 
60 Broadway, New York, June 15, 1931. 

A quarterly dividend of $1.75 per share on the 
Seven Per Cent. Cumulative Preferred Stock of 
the Corporation will be paid on July 1, 1931 to 
stockholders of record at the close of business on 


June 25, 1931. 
ROBERT SEALY, Treasurer. 


MAGMA COPPER COMPANY 
Dividend No. 39 

A dividend of Twenty-five Cents per share 
has been declared on the stock of this Company 
payable July 15, 1931, to stockholders of record 
at the close of business June 30, 1931. 

H. E. DODGE, 
Treasurer. 








June 18, 1931. 
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NEW ISSUE 








UNCONDITIONALLY GUARANTEED BY 


Consolidated Gas Electric Light and Power Company of Baltimore 


as to Principal and Interest by Endorsement-on Each Bond 











$21,000,000 
Safe Harbor Water Power Corporation 


First Mortgage Sinking Fund Gold Bonds 


416% Series due 1979 
Dated June 1, 1931 Due June 1, 1979 


Interest payable June 1 and December 1 without deduction for normal Federal Income Tax not exceeding 2%, or for the present Pennsylvania 
four mills tax. Principal and interest payable at offiee of the Trustee. Coupon bonds of $1,000 denomination, registerable as to principal, and 
fully registered Bonds in denominations of $1,009 and authorized multiples; coupon and registered bonds interchangeable. Redeemable, as a 
whole or in part, at any time, on 30 days’ published notice, at 105% and accrued interest on or before June 1, 1936; thereafter at successively 
reduced premiums, as scheduled. 








THE NEW YORK TRUST COMPANY, Trustee 





From his letter, Charles E. F. Clarke, Esq., President of the Company, summarizes as follows: 


HISTORY AND DEVELOPMENT: The Safe Harbor hydro-electric development, located on the Susquehanna River near 
Safe Harbor, Pennsylvania, about 45 miles from Baltimore, is being constructed to meet the increasing demand for electric 
power in rapidly growing industrial sections of Pennsylvania and Maryland. Safe Harbor Water Power Corporation was 
organized at the instance of Consolidated Gas Electric Light and Power Company of Baltimore and Pennsylvania Water and 
Power Company. These three operating companies, under independent local managements, are compactly inter-re‘ated in 
such a manner as to provide most economically an adequate supply of power for the territory in which they operate. 

The initial development is to include six main generating units with a total turbine capacity of 255,000 h.p., and provi- J 
sion has been made in the foundations to permit the installation of a total of twelve units with an aggregate capacity of 510,000 
h.p. The power house substructure for seven units is completed, and the major portion of the dam has been finished. It is 
expected that four of the six generating units will be in operation during the coming winter, and the fifth and sixth during 1933. 


PURPOSE OF ISSUE: Consolidated Gas Electric Light and Power Company of Baltimore and Pennsylvania Water and 
Power Company, upon completion of this financing, will own all of the outstanding capital stock of the Company, represent- 
ing an investment of $2,250,000, and will have agreed to acquire additional stock for $6,750,000 upon call by the Company, 
in no event later than December 31, 1933. The $9,000,000 thus obtained, together with the proceeds of this issue, will be 
used for expenditures in connection with the initial development, and to provide working capital. Consolidated Gas Electric 
Light and Power Company of Baltimore and Pennsylvania Water and Power Company will agree to provide, through purchase 
of additional stock, any additional funds required to complete the initial development. 


SECURITY: These Bonds, in the opinion of counsel, will be direct obligations of Safe Harbor Water Power Corporation 
and will be secured by first mortgage on the hydro-electric plant now under construction and, with minor exceptions, on all 
other fixed property owned at the execution of the Mortgage or thereafter acquired. The Bonds will be unconditionally guar- 
anteed as to principal and interest by endorsement by Consolidated Gas Electric Light and Power Company of Baltimore. 


EARNINGS: Consolidated Gas Electric Light and Power Company of Baltimore and Pennsylvania Water and Power Com- 
pany will agree with Safe Harbor Wate: Power Corporation, under contract expiring April 22, 1980, to purchase the entire 
output of the initial development for amounts which, subject to revision by public authorities having jurisdiction, will by 1938 
produce a net income of 7% per annum on the actual investment of the Company, equivalent to more than twice interest 
charges on these $21,000,000 Bonds, and during the first 12 months of operation, will produce a net income at least equal to 
such interest charges. 


GUARANTOR: Consolidated Gas Electric Light and Power Company of Baltimore does the entire gas, electric light and 
power business in Baltimore, its operations extending into the surrounding territory. Its earnings since 1927 have been as follows: 












Net Earnings 

Gross Before Fixed Balance after 
Year Ended Earn'ngs Depreciat‘on Charges* Depreciation 
Dec. 31, 1927 $25,004,529T $ 9,876,472 $3,070,133 $5,177,370 
1928 26,562,311 11,112,103 3,047,522 6,173,640 
1929 28,578,167 12,377,049 2,765,163 7,627,545 
1930 29,359,026T 12,114,889 2,772,853 7,267,511 

Tve've mont's ended 
May 31, 1931 29,606,564 12,408,195 2,910,226** 7,384,611 


tRate decreases effective January, 1927, and November, 1929. *Exclusive of Amortization. 
**In June, 1931, $18,000,000 of 4% Bonds, Series due 1981, were issued against the retirement of an equiva- 
lent principal amount of other bonds. 


For the twelve months ended May 31, 1931, net earnings of the Guarantor, in excess of interest requirements upon its own 
funded debt and after depreciation, were equal to more than 7.8 times the annual interest charges on these $21,000,000 Bonds. 


SINKING FUND: A semi-annual sinking fund, beginning in 1936, is scheduled to retire by maturity all Bonds of the 44% 
Series due 1979. 









These Bonds are offered when, as and if issued and received by us and subject to prior sale and the approval of Messrs. Simpson, Thacher & Bart- 
lett, New York; John E. Malone, Esq., Lancaster, Pa.; and Messrs. Snyder, Miller & Hull, Harrisburg, Pa.; and with respect to the guarantor, of 
Messrs. Cook & Markell, Baltimore, Md. {t is expected that temporary Bonds of the Company will be ready for delivery on or about June 29, 1931. 


The foregoing is subject to the more complete statements contained in the President's letter, coptes of which may be obtained upon request. 


Price 961% and interest, to yield 4.68% 













Aldred & Company 
Lee, Higginson & Co. 


Guaranty Company of New York 
The First National Old Colony Corporation Jackson & Curtis 
Spencer Trask & Co. Minsch, Monell & Co., Inc. 


The above statements, while not guaranteed, are based upon information which we believe accurate and reliable. 


Chase Securities Corporation 
Brown Brothers Harriman & Co. 
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the Battle on the? 


E weak links in your industrial 
front line may be inefficient labor, 
remoteness from rich markets, poor dis- 
tribution facilities, or high power costs. 


Millions of dollars have been wasted in 
wrong locations. A Philadelphia location 
affords the important factors for eco- 
nomical production, and gives quickest 
access to the greatest market in America. 


The Atlantic Coast States contain 48% 
of the country’s spendable income. This 
income centers at a point thirty-eight 
miles northwest of City Hall, Phila- 
delphia. 


Study Philadelphia’s strategic position 
for production and distribution. This 
Association will furnish you compre- 
hensive data that will demonstrate the 
suitability of Philadelphia as a profit- 
able location or for a branch plant. 


Send for specific information or any of 
the booklets shown. Please use your 
business letterhead and address Depart- 
ment AA. 


Philadelphia affords in favorable 

balance all important factors for 

industrial and commercial prog- 

ress, These free booklets give 
the important facts. 


PHIL 
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EVERAL of the most important operating sub- 
sidiaries of Utilities Power & Light Corporation 
are located in large centers of population, such as 
St. Louis and Indianapolis, where service is highly 
concentrated. But the System is a well-diversified 
one, also serving many smaller communities where 
opportunities for growth and expansion exist. 

























Central States Power & Light Corporation, which con- 
stitutes the bulk of the Central States Utilities Group, oper- 
ates in nearly 200 communities, situated in large part in the 
Middle West and Southwest. 


Nearly 99% of its revenues come from the sale of elec- 
tric energy and natural gas. Last year its electric energy 
production gained more than 11% and, including new com- 
panies acquired, gained more than 43%. Most of the 
electric properties have been brought into unified operation 
with those of the Interstate Power Company, another major 
subsidiary of the Utilities Power & Light Corporation. The 
natural gas properties of the Central States Utilities Group 
are well located and offer unusual opportunities for further 
domestic and industrial growth. 








POWER & LIGHT SYSTEM 





The economy and efficiency of group 


operation of public service compe- Today more than 650,000 customers in 1,100 communi- 


nies, such as those controlled by ties in the United States, Canada and Great Britain depend 
Utilities Power & Light Corporation, on the operating subsidiaries of Utilities Power & Light 
benefit both consumer and investor. Corporation for one or more utility services. The total popu- 
Detailed information upon request. lation in the territory served is approximately 6,000,000. 





Uritities Power a. Licht Corporarion 


CHICAGO—327 So. La Salle St. 120 Broadway—NEW YORK 
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The Financial Situation. 


The week has been productive of an unusual num- 
ber of addresses dealing with the country’s economic 
problems, more especially the existing prostration 
of trade and the large measure of unemployment to 
which it has led, with the causes of it, and the pos- 
sible remedies therefor. Perusal of these addresses 
leaves the mind in a state of bewilderment and also 
furnishes some occasion for worriment over the vari- 
ous plans proposed, punctured by some rather un- 
guarded utterances in certain quarters and advocat- 
ing radical changes in our existing economic system. 
The subject was the sole theme of the address deliv- 
ered by President Hoover on Monday night at the 
dinner of the Indiana Republican Editorial Associa- 
tion, in Indianapolis. 

Though delivered before a political body of parti- 
san adherents, the President’s address was, on the 
whole, a broad and statesmanlike discussion of the 
subject, and it commands the more attention as it 
has been quite generally hailed as opening the Presi- 
dential campaign of next year. The President’s re- 
marks embody some contradictions. While, on the 
one hand, he declares himself strongly in favor of 
private initiative in business and against interfer- 
ence by government, he is unable to refrain from 
enumerating the accomplishments or supposed ac- 
complishments growing out of the action of the 
Government in the carrying out of administration 
policies. He not only lays stress on the protection 
afforded business by government, but also dilates 
upon the benefits derived by the farming classes 
from the activities of the Federal Farm Board, 
saying, “We are giving aid and support to the farm- 
ers in marketing their crops, by which they have 
realized hundreds of millions more in prices than 
the farmers of any other country.” Nothing is said 
as to the cost at which these alleged benefits have 





been purchased—no allusion appears to the fact that 
in the process of maintaining prices above market 
levels, over 200,000,000 bushels of wheat have been 
acquired and about 3,300,000 bales of cotton, which 
acquisitions, until they have been disposed of, will 
hang over the market and prevent that rise in prices 
which would naturally come with any change 
in prevailing conditions; nothing is said as to the 
loss which will ensue on the ultimate marketing of 
these accumulations, which losses the taxpayers of 
the country will have to assume. Then the President, 
while taking a resolute stand against doles from the 
Federal Treasury and against unemployment insur- 
ance except through private enterprise or through 
co-operation of industry and labor itself, yet in 
another part of his address does not hesitate to speak 
of the “very extensive activities of our Government” 
and to assert that “we have assured the country 
from panie and its hurricane of bankruptcy by co- 
ordinated action between the Treasury, the Federal 
Reserve System, the banks, the Farm Loan and Farm 
Board system”—adding also that “We have steadily 
urged the maintenance of wages and salaries, preserv- 
ing American standards of living, not alone for its 
contribution to consumption of goods, but with the 
far greater purpose of maintaining social good-will 
through avoiding industrial conflict with its suffer- 
ing and social disorder.” 

All this, however, may be ascribed to political 
considerations which perhaps cannot be disregarded 
in the conduct of any administration of the govern- 
ment, though one is tempted to ask whether the 
country might not to-day be in far better shape than 
it is now found to be in if government had refrained 
from meddling in all of these particulars. Never- 
theless, as already stated, the whole subject of the 
existing economic depression is treated from a broad 
standpoint, and there are many paragraphs and 
many passages in the address that merit unqualified 
approval and some of which, indeed, are highly in- 
spiriting and full of promise. Thus we find Mr. 
Hoover saying: “We are of course confronted with 
scores of theoretical panaceas which, however well 
intended, would inevitably delay recovery. Some 
timid people, black with despair, have lost faith in 
our American system. They demand abrupt and 
positive change; others have seized upon the oppor- 
tunities of discontent to agitate for the adoption of 
economic patent medicines from foreign lands. 
Others have indomitable confidence that by some 
legerdemain we can legislate ourselves out of a 
world-wide depression. Such views are as accurate 


as the belief that we can exorcise a Caribbean hurri- 
cane by statutory law.” 

The President is also well advised when he con- 
cludes his address with the following excellent 
paragraph: 
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“Whatever the immediate difficulties may be, we 
know they are transitory in our lives and in the life 
of the nation. We should have full faith and con- 
fidence in those mighty resources, those intellectual 
and spiritual forces, which have impelled this nation 
to a success never before known in the history of 
the world. Far from being impaired, these forces 
were never stronger than at this moment. Under 
the guidance of Divine Providence, they will return 
to us a greater and more wholesome prosperity than 
we have ever known.” 


At the annual convention of the Advertising Fed- 
eration of America, in the Hotel Pennsylvania, a 
galaxy of other speakers discussed the same subject 
from one standpoint or another. Governor Franklin 
D. Roosevelt, who is a Presidential candidate and 
appears likely to be Mr. Hoover’s Democratic oppo- 
nent in next year’s electoral campaign, seems to en- 
tertain much the same views with reference to the 
province of government as Mr. Hoover himself, that 
is, that while retaining private initiative, govern- 
ment should not stand entirely aloof. At all events, 
the Governor gave expression to the following 
utterances: 


“Keep government dictation out, but isn’t there 
some need in this country for somebody to come 
along and tie-in all sorts of scattered interests that 
are running to every point of the compass? Hasn’t 
the time come for the Government to take a little 
leadership in the social and economic problems of 
this nation? ; 


“If planning is good for a city, for a country, or a 
firm, good for an advertising federation, planning 


ought to be good for the great problems of the 
United States. 


“T think we have got to the point where we are 
ready for national planning. I think we have got 
to the point where people are going to take off their 
coats unselfishly and sit around tables in confer- 
ences, yes, many of them, with the prime purpose of 
seeing whether we cannot do something to better 
conditions as they are now.” 


Governor Albert C. Ritchie, of Maryland, who is 
also mentioned as a possible Democratic candidate 
for the Presidency next year, likewise was a speaker 
at the Advertising Federation of America. Gover- 
nor Ritchie has been noted for the saneness and 
soundness of his views and utterances, little inclined 
to espouse radical views, but on this occasion he 
showed a decided leaning towards extreme views, 
probably because he assumed they would have a 
popular appeal at the present juncture. The follow- 
ing is one of the paragraphs which appears in his 
address: “With from 5,000,000 to 8,000,000 men 
and women needing work and unable to find it, the 
thing the American people want to know is how to 
get a job and how to keep it. The business which 
reaps the profits of its labor when times are good 
must not turn that labor over to citizens’ relief com- 
mittees, for food and clothes and the necessities of 
life, when times are hard. If business does not 
realize that this problem belongs primarily to it, 
if business does not have or acquire the statesman- 
ship within itself to find the remedy, then the Gov- 
ernment, whose ultimate objective is to care for its 
citizenship, will seek the remedy and will find it.” 

Senator Blaine (Rep.), of Wisconsin, in a com- 
mencement address at Valparaiso University at Val- 
paraiso, Indiana, had something to say on the same 
subject, but of a quite radical nature. We will not 
undertake to give extracts from this address, but 
simply note that the “United States Daily,” in an 





introductory paragraph, summarizes its contents 
by saying: “A redistribution of wealth, and thus a 
redistribution of the income of wealth on the basis 
of service rendered and income earned, is the only 
permanent means of escape from the present eco- 
nomic tragedy,” Senator Blaine said. 

Dr. Glenn Frank, President of the Wisconsin Uni- 
versity, was another speaker at the convention of 
the Advertising Federation of America, who put 
forth very advanced ideas. Business and political 
leadership in the United States must see to it, he 
asserted (according to the account of his remarks 
given in the New York “Herald Tribune” on June 
16), that the masses of the American people obtain a 
larger share of the nation’s income. Dr. Frank said 
this would imply national planning, and warned his 
listeners that unless a national plan were developed 
in which the great majority of the public get a greater 
income and more leisure in which to enjoy it, the 
industrial system of the country faced inevitable 
collapse. 

“We shall not, in my judgment, achieve permanent 
immunity from the sort of depression through which 
we now are passing,” Dr. Frank said, “until the lead- 
ership of American business and industry devises 
workable ways of shifting a larger share of the 
national income into the pockets of the consuming 
millions and markedly increasing the margin of 
leisure for these millions.” 

As Dr. Frank speaks of the need of devising some 
plan for a new economic system, it seems well to note 
some comment made by former President Calvin 
Coolidge, in one of his daily talks which appeared 
in the New York “Herald Tribune” on Wednesday 
morning of this week. Mr. Coolidge has a capacity 
for sensible and well digested utterance and analysis 
not excelled by any public man in the country, and 
on this occasion he measures fully up to his reputa- 
tion in that respect. “An ambitious proposal is being 
made for adopting a 10-year plan for operating this 
country.” Mr. Coolidge, in this, evidently referred 
to the 10-year plan proposed by Mathew Woll of the 
American Federation of Labor. Continuing his 
remarks, Mr. Coolidge goes on to say: 


“Suggestions for improvement are always wel- 
come. But we should not let words supplant ideas. 
We have the most complete plans already that any 
nation ever possessed. A system of transportation 
by land and water is constantly under construction. 
The ablest and most skilled people in the world have 
extensive plants for furnishing all kinds of raw 
materials and merchandise. Agriculture is prepared 
to supply all our food. A multitude of banks are 
ready to issue money and give credit. 

This vast system has been prepared by generations 
of great business leaders. We need not wait five 
or 10 years for something we already have. Any 
intelligent discussion then will be directed not at 
supplying systems of production and distribution, 
but at the most efficient operation of those in exist- 
ence. A free people can plan for the future only in a 
limited way. We do not know the future amount of 
consumption, wages, prices or production. No hard 
and fast plan can be successful without establishing 
these elements in advance. Freedom of action pre- 
vents that. But thought, discussion and conference 
can produce improvement.” 


It is not necessary to enlarge upon the foregoing. 
It speaks eloquently for itself. And it also tells us 
along what lines our endeavors should be directed. 
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The railroads of the United States on Wednesday 
of the present week filed their petition for a 15% 
advance in freight rates, and in their plea state 
their case with great force and strength. They well 
say that they are “confronted with an emergency 
threatening serious impairment of their financial 
resources and their capacity to assure the public a 
continuance of efficient and adequate service.” The 
petition is a unanimous one, joined in by all the rail- 
roads in the country, the Eastern group, the Western 
and Mountain-Pacific groups, and the Southern 
group. It is pointed out that even with the increase 
of 15% in freight rates now asked for the carriers 
will earn less than 4% the present year on the 
value of their property, a return “much below the 
return prescribed by law.” In the calendar year 
1930, notwithstanding they curtailed operating ex- 
penses to the utmost and stinted their maintenance 
outlays, the carriers earned a return of only 3.54%, 
and in the first four months of 1931, owing to the 
further huge decline in revenue, they earned only 
2.24% per annum on their property investment. As 
to the urgent need of relief, there can, of course, be 
not the slightest question on that point, and the only 
objection that could be urged against an increase 
in rates is as to whether it would not be better to 
adopt the alternative measure of relief to be ob- 
tained by the lowering of wage schedules. But as to 
this, the petition shows that a change in wages could 
only be accomplished through roundabout proceed- 
ings, which would involve long delay, and therefore 
must be ruled out, since it is not merely relief, but 
immediate relief that is needed. Accordingly, there 
is no alternative but an advance in rates, even though 
this may be objectionable from the standpoint of 
shippers, and it is, consequently, to be hoped that the 
Commerce Commission will see the matter in the 
same light and authorize the increase in rates re- 
quested. Nothing could be more helpful in starting 
business on the road to recovery; contrariwise, 
should the relief so urgently required by the carriers 
be refused, the effect could only be to further in- 
tensify the prevailing trade depression which would 
be the saddest of all calamities. 





As it is, business appears to be retrograding in- 
stead of reviving. Certainly the week’s developments 
have not offered anything of an assuring nature 
along that line. Steel production has suffered a 
further reduction, and the steel mills of the country 
are now engaged to only 38% of capacity, which is 
certainly exceedingly low—so low, indeed, as to 
suggest that the steel industry must at length be 
scraping the bottom in its long period of downward 
plunge. Last week the mills were working at 40% 
of capacity, while the latter part of March, when 
steel production was at its peak, the mills were 
engaged to 57% of capacity. Nevertheless, the “Iron 
Age” remarks that, barring unforeseen develop- 
ments, a still further decline in steel operations now 
seems unavoidable, with the possibility that the 
low levels of last December will be reached before 
the end of July. 

The “Age” also remarks that declines in automo- 
bile steel specifications continue to have the strong- 
est influence on mill operations, and, of course, little 
improvement can be expected in that direction in a 
period of intense business depression such as pre- 
vails at the present time. Some effort has been made 
the present week to advance prices of certain steel 





products, but this cannot be considered as counting 
for much when steel business is so small as at 
present. The copper trade, too, continues depressed, 
the export price of copper the present week having 
been reduced another 4c. to 8.275c. a pound cif. 
Hamburg, Havre and London. As to what the 
farmer is up against, it is only necessary to note that 
July wheat in Chicago yesterday dropped to only 
5d%g¢., the lowest level at which this option has sold 
since 1895. 

To add to the general gloom and depression a long 
list of new dividend reductions and omissions have 
marked the course of the week. Among the rail- 
roads, the Great Northern Railway has reduced from 
a basis of 5% per annum to 4%, and the Kansas City 
Southern has cut its dividend to 50c. a share as 
against the previous $1.25 a share. In the industrial 
list the American Smelting & Refining Co. has made 
its quarterly dividend only 50c. a share as against 
$1 ashare. Granby Consolidated Mining, Smelting 
& Power Co. has reduced from 50c. a share quarterly 
to 25c. a share, and the Magma Copper Co. also from 
50¢c. a share to 25c. ashare. The Pittsburgh Screw & 
Bolt Co. has reduced from 35c. a share to 171c. 
Union Metal Mfg. Co. declared a quarterly dividend 
of 3714c. a share on the common and discontinued 
the extra quarterly dividend of 25c. previously paid; 
formerly the company paid regularly quarterly divi- 
dend of 50c. a share. The Independent Tube Co. 
lowered its quarterly dividend from $1 to 50c. The 
Howe Sounds Co. dropped from T5dc. a share to 50c. 

The Mexican Petroleum Co. omitted the quarterly 
dividend of $3 a share due at this time on the com- 
mon stock. This company is controlled by the Pan- 
American Petroleum & Transport Co., which is, in 
turn, controlled by the Standard Oil Co. of Indiana. 
The Lehigh Portland Cement Co., the Salt Creek 
Consolidated Oil Co., the Texas-Louisiana Power 
Co., the General Motor Works & Elec. Corp., the 
Whitaker Paper Co., the Pittston Co., the Newmont 
Mining Co., and the L. C. Smith and Corona Type- 
writers, Inc., all suspended payments on either com- 
mon or preferred stock. The Transamerica Corp. 
cut its quarterly payment from 25c. a share to 10c. 
a share. The Philadelphia Insulated Wire Co. re- 
duced from $2.50 semi-annually to $1.50, and the 
American Screw Co. from $1.50 quarterly to $1. 
Sears, Roebuck & Co. declared the regular cash divi- 
dend per quarter of 6214c., but omitted the quarterly 
stock dividend of 1%. 





A matter of deep concern the present week has 
been the strain to which the Bank of Germany has 
been subjected owing to the flight of the mark from 
Germany because of the recent unfavorable develop- 
ments in Germany. As a result the Bank of Ger- 
many has suffered an enormous strain on its gold 
holdings, and on Saturday last jumped its discount 
rate up from 5% to 7%, while on Monday the Aus- 
trian National Bank raised its rate from 6% to 714%, 
and on Tuesday the National Bank of Hungary ad- 
vanced from 514% to 7%. The Bank of Germany 
appears now to have weathered the storm. The 
German political outlook at the same time has im- 
proved on the action of the Socialist party in not 
pressing the demand for a special session of the 
German Reichstag. The Bank of Germany, in its 
return for the week ending June 15, showed a de- 
crease in its holdings of gold coin and bullion in 
the extraordinary amount of 534,359,000 marks, 
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equal to $134,000,000. This followed 90,397,000 
marks decrease the previous week. These large 
losses were reflected in heavy decreases in the hold- 
ings of earmarked gold by the Federal Reserve Bank 
of New York. On Monday the New York Reserve 
Bank reported a decrease in the amount of ear- 
marked gold in the sum of $41,680,000. This fol- 
lowed $7,534,000 decrease Saturday last and de- 
creases also on preceding days of last week. A late 
transaction on Monday, however, served to reduce 
the decrease for the day in earmarked gold by 
$10,000,000. On Tuesday earmarked gold decreased 
by another $9,786,200. The statement of the New 
. York Reserve Bank for the week ending June 17 
made the total decrease for the week $75,819,000, 
which came after a decrease of $2,489,000 the previ- 
ous week. It is not believed that the Bank of Ger- 
many had any such huge amount of gold on deposit 
with the Reserve Bank for release, but that through 
arrangements with the Bank of France, which came 
to the support of the Bank of Germany, that con- 
siderable amounts of the Bank of France gold hold- 
ings were also released or unearmarked. On Thurs- 
day of this week $6,690,600 more gold was released 
from earmark, and yesterday a further decrease of 
$3,438,600 was shown in the earmarked gold for 
foreign account held by the New York Reserve 
institution. 





Brokers’ loans, as shown in the weekly report of 
the New York Federal Reserve Bank, are still under- 
going contraction. The contraction, too, continues 
large. This week a further reduction of $71,000,000 
is disclosed in the total of these loans. This follows 
$359,000,000 decrease in the preceding eight weeks, 
making $430,000,000 contraction as the result of 
nine successive weeks of decreases. The aggregate 
of these loans is now only $1,419,000,000, which com- 
pares with $3,787,000,000 12 months ago, on June 18 
1930. Of the further shrinkage of $71,000,000 during 
the past week, $65,000,000 occurred in the loans 
made by the reporting member banks on their own 
account. Loans made for account of out-of-town 
banks remained unchanged at $177,000,000, while 
loans “for account of others” dropped from $178,- 
000,000 to $172,000,000. 

The Federal Reserve Banks in their own condition 
statements show no changes of any great consequence 
for the week. The Reserve Banks find it impossible 
to add to their holdings of acceptances, notwith- 
standing that their buying rate for bankers’ accept- 
ances is down to the abnormally low figure of 1% 
per annum. The past week these acceptance hold- 
ings of the 12 Reserve institutions have been further 
reduced from $127,217,000 to $106,814,000. As a 
partial offset, the holdings of discounted bills, repre- 
senting direct borrowing by the member banks, have 
increased from $184,755,000 to $185,388,000. Hold- 
ings of United States Government securities re- 
mained virtually unchanged at $599,004,000 as 
against $599,024,000, but in the separate items mak- 
ing up the total some marked changes have occurred, 
holdings of certificates and bills having decreased 
from $469,679,000 to $429,562,000, while holdings of 
bonds increased from $77,118,000 to $117,209,000. 
From this it would appear that the Reserve Banks 
had disposed of some of their holdings of certificates 

and bills and replaced them with some of the new 
Treasury bonds which have just been issued. In- 


the total bill and security holdings are some 
$12,000,000 lower than a week ago, being now $900,- 
454,000 as against $912,683,000 a week ago. Federal 
Reserve notes in circulation still keep increasing, 
the total this week showing a further rise from 
$1,641,949,000 to $1,668,313,000. The stock of gold, 
on the other hand, has further increased from 
$3,277,003,000 to $3,355,289,000. 





The foreign trade report of the United States for 
the month of May makes a more unfavorable show- 
ing than for many months past. Both in volume 
and value the loss in the trade movement abroad 
continues particularly heavy. The reduction, due 
to the lower range of commodity prices this year, has 
become more and more a depressing factor. Mer- 
chandise exports for the month just closed were 
$206,000,000 against $214,888,000 in April and $320,- 
034,000 in May of last year. The decline in exports 
from a year ago was equivalent to 36%. Merchan- 
dise imports for May amounted to only $182,000,000 
against $183,744,000 in April and $284,883,000 for 
May 1930, 36.1% below last year. The value of ex- 
ports for May is the lowest of any month since No- 
vember 1914 and of imports since September 1921. 

This decline in value has been almost constant for 
many months, and has become conspicuously heavy 
during the current year. For the 11 months of the 
fiscal year from July last to May, the value of mer- 
chandise exports has been cut down to $2,901,226,000 
against $4,398,923,000 for the same period in the 
preceding fiscal year. Likewise, as to imports, they 
have amounted to $2,260,947,000 for the past 11 
months, in comparison with $3,598,628,000 for the 
corresponding time in the preceding year. The de- 
cline in exports for these 11 months this year has 
been $1,497,670,000, or 36.8%, and in imports $1,337,- 
681,000, or 37.2%. It is necessary to go back many 
years for correspondingly low amounts in either 
exports or imports; as to the former, a time prior 
to the European War. There has been scarcely any 
let-up in the almost constant decline in values each 
month, and this has also been reflected in the reports 
of lower prices for commodities, which has now been 
in progress for about two years. 

Exports of cotton illustrate very forcibly this 
phase of the price question. Cotton exports in May 
were 340,764 bales, and exceeded those of May last 
year by 121,508 bales, or 55.4%. In value, however, 
cotton exports in May of this year showed a reduc- 
tion from a year ago. For the 11 months, the change 
in cotton exports amounts to a considerable sum. 
Exports for that period back to last July were 
5,525,000 bales, 1,155,000 bales less than for the 
preceding 11 months, a decrease of 17.8%. The value 
of cotton exports for the 11 months this year has 
been $411,041,000, or 37.3% less than for the pre- 
ceding year. 

Gold imports last month were again quite heavy, 
amounting to $50,258,000, while exports were only 
$628,000. For the 11 months of the current fiscal 
year, which will end with June, gold imports have 
amounted to $339,909,000 and exports to $107,- 
054,000, the excess of imports being $252,855,000. 
For the same period in the preceding year the im- 
ports of gold were $328,404,000 and exports $119,- 
169,000, the former being $209,235,000 in excess of 
exports. Silver imports last month were $2,636,000 
and exports $2,099,000. 
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The stock market this week, after the sharp ad- 
vance of the two weeks preceding, has been decidedly 
reactionary. Activity was at a minimum, with trans- 
actions on no full-day running much in excess of 
1,000,000 shares, and on Wednesday actually fall- 
ing below 1,000,000 shares for the first time on any 
full five-hour day in nearly five years, or since Nov. 1 
1926. Buying orders were very scarce, and as a con- 
sequence what selling there was necessarily had the 
effect of sending prices down. There appeared to 
be relatively little short selling, such selling as 
did occur being mainly to realize profits which had 
accrued as a result of the rise last week and the 
week before. Nothing occurred to encourage buying 
of stocks, while, on the other hand, there were many 
adverse developments. Indications of any revival in 
general were wholly lacking, while the steel industry 
showed a further recession in output, as noted above. 
The grain markets, as also already noted, showed a 
further decline to a new low level in a long series 
of years. 

The railroad shares were distinctly weak, the 
petition of the railroads to the Inter-State Commerce 
Commission for an advance in rates, instead of serv- 
ing to stiffen the market for railroad shares, 
appeared to have precisely the opposite effect. This 
was due to the frank disclosure of their condition 
made by the railroads in citing the reasons why an 
increase in rates should be granted. To the public 
the condition of the roads as thus disclosed appeared 
to be worse than had been generally supposed. In 
addition the Great Northern Railway and the Kan- 
sas City Southern reduced their dividends. Call 
loans on the Stock Exchange did not vary through- 
out the week from 114%, thereby repeating the rec- 
ord of all recent weeks in that respect. New low 
prices for the year were reached during the week in 


the case of 71 stocks, while the number of new highs 


was only 8. 


Trading has been extremely light, transactions on 
Wednesday, as already stated, dropping to below a 
million shares, this not having happened before on 
any full five-hour day since Nov. 1 1926. At the 
half-day session on Saturday the sales on the New 
York Stock Exchange were 543,050 shares; on Mon- 
day they were 1,265,513 shares ; on Tuesday, 1,115,112 
shares; on Wednesday, 916,901 shares; on Thurs- 


day, 1,148,680 shares, and on Friday, 1,146,500 


shares. On the New York Curb Exchange the sales 


last Saturday were 105,880 shares; on Monday, 
211,742 shares; on Tuesday, 210,109 shares; on 


Wednesday, 196,924 shares; on Thursday, 186,431 | 


shares, and on Friday, 188,091 shares. 

As compared with Friday of last week, prices are 
generally lower, with some big declines in special 
issues. General Electric closed yesterday at 3814 
against 4014 on Friday of last week; Warner Bros. 
Pictures at 744 against 814; Elec. Power & Light 
at 3434 against 3614; United Corp. at 21144 against 
2254; North American at 62 against 65; Pacific Gas 
& Elec. at 4314 against 44; Standard Gas & Elec. 
at 60 against 62% ; Consolidated Gas of N. Y. at 8814 
against 9214; Columbia Gas & Elec. at 251% against 
26% ; International Harvester at 391% ex-div. against 
42; J. I. Case Threshing Machine at 64%% against 
734g; Sears, Roebuck & Co. at 50°%4 against 5214; 
Montgomery Ward & Co. at 175% against 1914 ; Wool- 
worth at 6534 against 6914; Safeway Stores at 4814 
bid against 5214; Western Union Telegraph at 107 
against 112; American Tel. & Tel. at 164% ex-div. 


aaa ee 


against 170; Int. Tel. & Tel. at 267% ex-div. against 
2734; American Can at 9914 against 10334; United 
States Industrial Alcohol at 2534 against 2914; 
Commercial Solvents at 12% against 1334; Shattuck 
& Co. at 1834 ex-div. against 197%; Corn Products at 
6314 against 6434, and Columbia Graphophone at 
Te against 714. 

Allied Chemical & Dye closed yesterday at 11314 
against 11914 on Friday of last week; E. I. du Pont 
de Nemours at 7614 against 807%; National Cash 
Register at 23 against 2534; International Nickel at 
11% against 117%; Timken Roller Bearing at 33 
against 35; Mack Trucks at 3014 against 3114; Yel- 
low Truck & Coach at 714 against 754; Johns-Man- 
ville at 48 against 53; Gillette Safety Razor at 2314 
against 24; National Dairy Products at 325% against 
3254; National Bellas Hess at 514 against 53%; 
Associated Dry Goods at 1814 against 1914; Texas 
Gulf Sulphur at 3114 against 3214; American & For- 
eign Power at 2434 against 2614; General American 
Tank Car at 5614 against 57; Air Reduction at 761%4 
against 80; United Gas Improvement at 28 against 
2834; Columbian Carbon at 64 against 68%; Uni- 
versal Leaf Tobacco at 3414 against 3214; American 
Tobacco at 105% against 108; Liggett & Myers at 
6434 against 6514; Reynolds Tobacco class B at 
4734 against 4914; Lorillard at 14 against 1414, and 
Tobacco Products class A at 101% against 10% bid. 

The steel shares have been heavy as the result of 
the steady shrinkage in activity of the steel trade. 
U. S. Steel closed yesterday at 867% against 91% 
on Friday of last week; Bethlehem Steel at 413 
against 4434; Vanadium at 27 against 3154; Re 
public Iron & Steel at 1114 against 12%%, and Crucible 
Steel at 3614 against 3934. In the motor stocks 
Auburn Auto, after the usual wide fluctuations, 
closed yesterday at 15214 ex-div. against 16614 on 
Friday of last week; General Motors closed at 3334 
against 3414; Chrysler at 17% against 1714; Nash 
Motors at 2414 against 2434; Packard Motors at 6% 
>against 7; Hudson Motor Car at 13% against 1314, 
fand Hupp Motors at 7 against 65g. In the rubber 
stocks Goodyear Tire & Rubber closed yesterday at 
33 against 36 on Friday of last week ; U. S. Rubber at 


41134 against 1214, and the preferred at 22% 


against 2214. 

The railroad stocks have been weak, notwithstand- 
‘ing the application for higher rates. Pennsylvania 
FRR. closed yesterday at 46 against 5144 on Friday 
b of last week ; Erie RR. at 18 against 20%; New York 
) Central at 8254 against 8914; Baltimore & Ohio at 
5134 against 56144; New Haven at 711% against 76; 
Union Pacific at 152 against 16234; Southern Pa- 
cific at 77 against 8114; Missouri Pacific at 18%4 
against 22; Missouri-Kansas-Texas at 137% against 
1554; St. Louis-San Francisco at 16 against 1934; 
Southern Railway at 32 against 3414; Chesapeake & 
Ohio at 3314 against 367% ; Northern Pacific at 3544 
against 42, and Great Northern at 481 against 55%. 

The oil stocks are slightly lower. Standard Oil 
of N. J. closed yesterday at 35 against 3514 on Friday 
of last week; Standard Oil of N. Y. at 155 against 
16; Standard Oil of Calif. at 36 against 36; Atlantic 
Refining at 137% against 1434; Texas Corp. at 201% 
against 20; Richfield Oil at 13g against 114 ; Phillips 
Petroleum at 614 against 634, and Pure Oil at 6144 
against 614. 

The copper stocks have also continued to sag owing 
to the utter absence of any improvement in the cop- 





per trade. Anaconda Copper closed yesterday at 
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2034 against 2114 on Friday of last week; Kenne- 
cott Copper at 16%, against 17; Calumet & Hecla 
at 6 against 57%; Granby Consolidated Copper at 
1014 against 11; American Smelting & Refining at 
2752 against 2914, and U. S. Smelting & Refining at 
14 against 15. 





Stock exchanges in the important European finan- 
‘cial centers were only modestly affected this week 
by the developments relating to a possible mora- 
torium by Germany on conditional payments under 
the Young Plan and by other occurrences of out- 
standing financial importance. The London and 
Paris markets were exceedingly dull and slightly 
irregular, while at Berlin a sharp recovery in stocks 
followed the drastic declines of last week. The Ger- 
man difficulties in politics and finance, and espe- 
cially the flight of capital from the Reich, occasioned 
much concern in all markets but the heavy sales of 
German securities were not resumed. Satisfaction 
was general, moreover, over the action of the Bank 
of England, announced Wednesday, in agreeing to 
advance 150,000,000 schillings (about $21,000,000) 
to the Austrian Treasury. This tended to stabilize 
the Austrian situation and diminished the financial 
and governmental crisis in that country. European 
trade and industrial reports, meanwhile, show little 
if any improvement over the stagnant conditions 
that have prevailed for so many months. Some per- 
turbation was occasioned in London by anticipations 
of a request by Prime Minister MacDonald for Par- 
liamentary authority to borrow a further £25,000,000 
for the unemployment insurance fund. This action 
will be taken by the Prime Minister next Monday, it 
is believed. French reports reflect the incidence of 
the industrial depression in that country, which is 
somewhat aggravated by a protracted strike of 
100,000 textile workers in Roubaix and Turcoing. 
Although the strike began May 18, violence was re- 
ported for the first time late last week. In Germany 
signs of trade improvement have become visible, it 
is said, and unemployment also is decreasing. 
Firm conditions prevailed on the London Stock 
Exchange at the start of trading Monday, but trading 
was unusually dull and small offerings finally un- 
settled the market to a degree. British funds were 
slightly irregular, while most domestic industrial 
stocks moved to lower levels. International issues 
were firm. After a further firm opening Tuesday, 
the hesitant tone was resumed. Turnover was small 
and the price changes were mostly unimportant. 
British funds closed virtually at previous levels, but 
industrial issues of both British and international 
descriptions lost a little ground. Firmness in Ger- 
man and Brazilian bonds was one of the best fea- 
tures. Dealings were at a minimum Wednesday, 
with many members on holiday or attending the 
Ascot races. British funds were unchanged, while 
industrial stocks showed mild irregularity. A some- 
what better tone prevailed Thursday, although deal- 
ings again were very quiet. Trading was started in 
the new Woolworth shares, which rose to a premium 
at first but reacted later to a small discount. British 
Government issues were firm and industrial stocks 
also were well maintained. Dealings at London 


yesterday were small, but prices were steady. 

The Paris Bourse reflected improved international 
sentiment Monday by a firm opening, but the favor- 
able tendency was not maintained and the list re- 


stocks were soft, and most of the industrial issues 
also moved lower. The fortnightly settlement was 
marked by an unprecedently low price for money, 
only 1/16th of 1% being quoted as against 14 of 1% 
formerly. In Tuesday’s dealings prices drifted 
slowly lower during the early part of the session, 
but toward the end improvement occurred, bringing 
prices back to the levels at which they started. Rio 
Tinto and other copper stocks rallied, while the rest 
of the market contained little of interest. Quota- 
tions again changed only in the smallest measure 
Wednesday, dealings remaining at alow ebb. Prices 
drifted about erratically, with a majority of stocks 
showing minor recessions at the close. A firmer 
tendency appeared Thursday, despite restricted turn- 
over. After early irregularity the list improved as a 
whole and numerous issues closed the day with small 
gains. An uncertain tone again prevailed yester- 
day, with changes unimportant. 

Influences on the Berlin Boerse were decidedly 
mixed, Monday, but quotations improved from the 
beginning and a small reaction toward the close 
wiped out only a part of the advances. Money was 
tight, owing to the increase in the Reichsbank dis- 
count rate from 5 to 7%, announced the previous 
Saturday in the attempt to check exportation of 
capital. Foreign selling of German securities, which 
was a leading factor in the extreme declines on the 
Boerse last week, came to an end Monday, and the 
modest buying that followed served to lift prices 
generally. Further improvement Tuesday occasioned 
surprise, Berlin reports said, as more than a little 
uncertainty was expressed regarding the political 
outlook. Stocks moved steadily upward and the ad- 
vances amounted to two to five points in active issues. 
Foreign buying was believed to have been one of the 
principal strengthening factors in the session. The 
Boerse retained its confident mood Wednesday, 
partly as a result of the surmounting of the political 
difficulties by Chancellor Bruening. The domestic 
bond section improved markedly, while more exten- 
sive gains appeared in equity issues. Announcement 
of the failure of a Bremen banking firm affected the 
market only momentarily, and the advancing ten- 
dency was quickly resumed. Quotations in many 
active stocks were up four to six points. In Thurs- 
day’s dealings a sharp reversal took place on realiz- 
inz sales by speculators. Losses were three to six 
points at the start and were extended on the spread 
of rumors of additional bankruptcies. Only the bond 
market remained firm. An irregular trend at Berlin 
yesterday occasioned only small changes. 





An important and commendable step in the direc- 
tion of international disarmament was taken at 
Washington last Sunday, when full publicity was 
given the report on American military forces fur- 
nished by the State Department to the League of 
Nations as a preliminary to the general disarmament 
conference scheduled to take place at Geneva next 
February. Statistics on the land, naval and air 
forces of the United States were supplied in greater 
detail than was requested by the League of Nations, 
the addition consisting mainly of figures on the total 
army reserves. Publication of the mass of data sup- 
plied in the 36 page “note” to the League also rep- 
resents an extraordinary step, since this action is 
not compulsory. The tabulation was made in re- 
sponse to a League inquiry, sent to all governments 





ceded in the second half of the sessions. 
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to “the position of their armaments and all data, 
technical or otherwise, which might help to inform 
the conference and to justify such concrete pro- 
posals as the governments may lay before it.” The 
request was made in the note to the League Secre- 
tariat that “full and immediate distribution and 
publicity” be given the American figures, while it 
was added that the “Secretary of State entertains 
the hope that other nations may thus be encouraged 
to lay their figures before the public without delay.” 

The action by the State Department was construed 
as an international example, designed to foster 
genuine disarmament at the coming conference. 
Especial significance is believed to attach to the pub- 
lication of the figures on army reserves, as this has 
been a subject of protracted debate in the sessions 
of the Preparatory Commission for Disarmament. 
It is held in Washington that reserves are a very 
important element in most European armies, espe- 
cially in those of the countries that resort to con- 
scription. It was recalled, Washington press cor- 
respondents reported, that France, with the support 
of some other countries, made a determined fight to 
prevent the adoption of any provision for the limita- 
tion of reserves. “France is credited with having 
been responsible for the failure of the Preparatory 
Commission to call on all governments for a state- 
ment of their total reserve strength,” a dispatch to 
the New York “Times” said. “In giving the total 
number of American army reserves,” this report 
added, “the United States appears to be engaged in 
an effort to get the reserve problem out into the 
open.” The report made by the United States is the 
second submitted to the League, Soviet Russia having 
responded previously but with the admonition that 
the sealed envelope containing the information is 


not to be opened until the disarmament conference 
meets. 





In behalf of the Administration at Washington, 
William R. Castle, Jr., Under-Secretary of State, 
informed press correspondents last Saturday that 
the attitude of this Government on the indebtedness 
of the former Allied Governments has been well- 
established and remains unchanged. Acting for 
Secretary of State Stimson, who was detained on 
other matters, Mr. Castle received the corre- 
spondents for the usual conference. He was asked, 
Washington reports said, if the Administration was 
open to reconsideration of the debt question in the 
light of the severe economic depression in Europe, 
and especially in view of the developments in Ger- 
many. “Mr. Castle replied,” a dispatch to the New 
York “Times” said, “that although the debt policy 
of the Government was clearly established, in case 
of any serious crisis, the Government would have to 
consider whether a temporary change in its policy 
was necessary. The Under-Secretary of State ex- 
pressed the opinion that such a situation had not 
arisen and made clear that, formally at least, the 
attitude this Government has long maintained that 
there is no connection between war debts and repa- 
rations has not changed.” In a report to the New 
York “Herald Tribune” it was remarked that the 
position of the United States, as now outlined, is 
simply that, in case of an emergency which has not 
yet arrived, there would be a willingness to scrutinize 
all the facts. 

In view of the unremitting propaganda for linking 
of the debt payments by the former Allies to the 





United States Government, and the reparations pay- 
ments by the German Government to the creditor 
nations, keen interest was taken this week in the 
visit to London of Secretary of the Treasury Mellon. 
Both on his departure from New York and on his 
arrival in England Tuesday, Mr. Mellon declared 
that his visit was informal in nature, designed chiefly 
to get away from official cares. He nevertheless held 
a series of conversations Wednesday and Thursday 
with Prime Minister MacDonald, Foreign Secretary 
Henderson, Chancellor of the Exchequer Snowden 
and Montagu Norman, Governor of the Bank of Eng- 
land. No official statement on these discussions 
was given out. “There is a feeling here,” an Asso- 
ciated Press dispatch from London said, “that the 
Secretary in his informal visit is gathering first hand 
knowledge of European financial affairs and prob- 
ably is going into the issue of reparations and war 
debts.” The visit to a number of European capitals 
which Secretary of State Stimson will make in July 
also was the subject of much conjecture along simi- 
lar lines. “An active press campaign in the cause 
of debt remission is promised during Mr. Mellon’s 
and Mr. Stimson’s European pilgrimages,” a report 
to the New York “Sun” remarked. 

Wild assertions at London yesterday that Mr. 
Mellon had been invited by the British Government 
to discuss war debt revision drew a tart denial from 
Prime Minister MacDonald. “The Prime Minister’s 
attention,” an official announcement said, “has been 
drawn to a statement in a newspaper that the Gov- 
ernment has invited Mr. Mellon to come to London 
to discuss revision of the war debts. This is in every 
respect absolutely untrue. No invitation has been 
issued by the Government to Mr. Mellon, nor has 
any such communication been made to the Govern- 
ment in Washington inviting them to discuss this or 
any other subject.” The general interest in the war 
debt and reparations questions was also reflected in 
Washington dispatches yesterday, which told of 
conferences held by President Hoover with House 
and Senate leaders. Notwithstanding the earlier 
assurances by Mr. Castle, it was widely conjectured 
that the conferences related to a possible revision 
of world war debts, or to a moratorium on the pay- 
ments. 





In German political and financial spheres alike 
severe repercussions were occasioned this week by 
the virtual notification to all the world that a re- 
opening of the reparations question is in prospect, 
and by the promulgation of the emergency decree 
imposing heavy additional taxes on the German peo- 
ple. These steps, taken in conjunction with the 
Chequers conversations of British and German 
statesmen two weeks ago, drew pointed attention 
to the severity of the economic crisis in the Reich. 
They were followed by a flight of capital from Ger- 
many that clearly eclipsed the devisen (foreign ex- 
change) holdings of the Reichsbank, forcing that 
institution to export gold on a huge scale in order 
to meet the sudden demands of German purchasers 
of foreign exchanges and of the repatriations of 
foreign funds from German financial markets. In 
the effort to stem the outward flow of funds, the 
Reichsbank increased its discount rate last Saturday 
from 5% to 7%. “We mean to show the world we 
have the situation well in hand and are prepared 
to do our utmost to prevent trouble,” Dr. Hans Lu- 
ther, President of the Reichsbank, told foreign press 
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correspondents in Berlin following the rate increase. 
“Political and psychological events are behind these 
heavy withdrawals. There has been no change in the 
German economic situation to justify such a run.” 
The flight of capital is believed to have reached its 
height Monday, owing to the release of $41,680,000 
in gold on that day from the earmarked stocks of 
the Federal Reserve Bank of New York. Declines 
in the earmarked stocks of the metal were heavy on 
other days as well. In the absence of official state- 
ments it is assumed that these transactions were 
arranged by the Reichsbank in support of the mark 
through the B. I. 8., or one or another of the Euro- 
pean central banks known to possess extensive gold 
stocks here. 

Internally the strain was reflected by political 
dissensions which for a time seemed to threaten the 
downfall of the Cabinet headed by the Centrist 
leader, Dr. Heinrich Bruening. “There are enough 
political combustibles regularly stocked up in Ger- 
many to supply the makings of any sort of trouble 
wanted,” a dispatch to the New York “Times” re- 
marked. “Such a series of events as the German 
visit to Chequers and hopes it inspired, the Govern- 
ment’s new tax levies, and the resultant nation-wide 
demand for a new reparations deal have provided 
exactly the sort of atmosphere in which German 
party politics delights to frolic, regardless of the 
nation’s domestic and foreign interests.” The threat 
of a Cabinet crisis arose through efforts of the im- 
portant Socialist group in the Reichstag to have a 
special session of the Budget Committee of the Par- 
liament called with the aim of amending the pro- 
visions of the emergency decree. Althongh not repre- 
sented in the Cabinet, this group has consistently 
supported Chancellor Bruening, preventing the over- 
turn desired by Fascist and Communist extremists. 
In order to deal with this situation, Dr. Bruening 
hurried back to Berlin from East Prussia, where 
he had gone to confer with President Paul von Hin- 
denburg on the results of the Chequers meeting. 
After protracted discussions with other party lead- 
ers, the Chancellor issued an ultimaum Tuesday that 
he would resign if a special session of the Reichstag 
or the Budget Committee were called. The Socialist 
move for Parliamentary reconsideration of the 
decree was promptly withdrawn, and the “crisis” 
terminated. 

Contemplated moves in connection with repara- 
tions revision, meanwhile, remained largely a mat- 
ter of conjecture, although a few authoritative indi- 
cations appeared. Foremost among these was a 
statement made by Minister of the Interior Joseph 
Wirth at a party caucus, which confirmed the con- 
viction held in informed quarters that measures to 
be taken will be in due accord with the provisions 
of the Young plan. “We have entered upon a path 
leading to alleviation, and indeed to thoroughgoing 
alleviation, of the tribute burdens for Germany,” 
Dr. Wirth said. “This step was a necessity and was 
well founded. Assumption of the Young plan was 
a difficult matter, but playing politics with the occu- 
pied Rhineland is something else than taking a new 
path toward revision of the Young plan with a lib- 
erated Rhineland territory.” The Minister added, 
a dispatch to the New York “Herald Tribune” said, 
that the Cabinet had not yet formulated its policy 
on reparations revision in detail. He assured his 
hearers, however, that it would be carried out 
“within the framework of the Young plan.” 











In this situation, much significance was seen in 
the announcement at London, Thursday, that Prime 
Minister Ramsay MacDonald and Foreign Secretary 
Arthur Henderson had accepted an invitation from 
Chancellor Bruening to visit Berlin on July 17. The 
invitation was issued while the German Government 
heads were in England, and it was intimated at the 
time that acceptance was likely. The Foreign Office 
in London confirmed that the visit would take place, 
and as July 17 falls on a Friday it is assumed the 
two British statesmen will remain in Germany over 
the week-end, thus returning the week-end visit of 
Dr. Bruening and Foreign Minister Julius Curtius 
to Chequers. Also important, it is believed, are the 
conversations currently being held in London by 
Secretary of the Treasury Andrew W. Mellon with 
Prime Minister MacDonald, Foreign Secretary Hen- 
derson and Montagu Norman, Governor of the Bank 
of England. Although Mr. Mellon stated that his 
visit would be informal, it was said in London, 
Thursday, according to a United Press dispatch, 
that the problems of war debts and reparations were 
under discussion, with special consideration paid 
the situation in Germany and Austria. Silence was 
maintained in official quarters on the conversa- 
tions. A Berlin report of Wednesday to the Associ- 
ated Press indicated that German Ambassadors to 
the creditor nations had been recalled to Berlin for 
a series of conferences at which the viewpoints of 
the various governments concerned will be thor- 
oughly surveyed. 





Decisive action by the Bank of England in making 
available to Austria a credit of 150,000,000 schillings 
(about $21,000,000) against an equivalent amount 
of Treasury bonds, Wednesday, has averted further 
confusion and uncertainty in the Austrian situation. 
The financial crisis which developed early in May, 
when the difficulties of the Kreditanstalt fur Handel 
und Gewerbe were made known, spread definitely to 
the political sphere and brought about the resigna- 
tion of the Cabinet headed by Dr. Otto Ender, Tues- 
day. It is already indicated, in view of the con- 
fidence brought about by the action of the British 
bank, that such internal political unsettlement will 
yield readily to calmer counsels and that a new 
Cabinet with Conservative leanings will be formed 
either by Dr. Ender or by Mgr. Seipel, leader of the 
Catholic group. Even more absorbing than the 
internal machinations is the international drama 
played about the Austrian crisis. Almost all 
competent European observers have expressed 
the belief that withdrawals of French credits 
from the Kreditanstalt played an important part 
in the troubles of that institution, and it is 
broadly hinted, moreover, that the withdrawals were 
engineered with the aim of defeating the Austro- 
German customs union project through the financial 
and political influence that might thus be gained 
over Austria by France. No secret was made in 
Paris this week over French displeasure at what 
was described as the “intrusion” of the Bank of 
England in the situation. 

The advance of 150,000,000 schillings by the Bank 
of England is apparently a temporary loan, for 
a period of seven days, to be repaid from the 
proceeds of a flotation of three-year Austrian 
Treasury bonds. Authority for the bond flota- 


tion has already been granted by the League of 





and the remaining 


Nations controlling bodies, 
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question was that of disposition. The funds are 
needed by the Austrian Government to supply the 
new capital promised the Kreditanstalt. It ap- 
peared late in May and early this month that French 
financial interests would make the advance. Inter- 
national concern was occasioned, however, when it 
developed that conditions were proposed by French 
financiers and the French Government which would 
compromise the political independence of Austria. 
“French bankers,” a dispatch of Tuesday from Paris 
to the New York “Herald Tribune” said, “have 
agreed to take at least half the proposed loan under 
three conditions: that Austria’s finances for two 
years or so be placed under League control; that 
American and British banks participate, and that 
the French Government offer some sort of guaranty 
to the French banks. It is probable that the French 
Government will condition its approval upon politi- 
cal concessions on Austria’s part, and these are 
likely to refer to the Austro-German customs union 
project.” 

Dissension in the Austrian Cabinet over the finan- 
cial troubles was reported on the same day, and it 
resulted in the resignation of Chancellor Ender. 
This development followed the signature of a con- 
tract with the London creditors’ committee of the 
Kreditanstalt, whereunder the Austrian Govern- 
ment assumed full responsibility for $80,000,000 of 
old credits granted to the institution. Franz Wink- 
ler, Minister of the Interior, resigned in protest 
against the assumption of the financial obligations, 
and as this implied the loss of the Agrarian party’s 
support, the coalition Cabinet decided to resign. 
President Miklas requested Dr. Ender to attempt 
the formation of another coalition Government, and 
Dr. Ender acceded. He stipulated, however, that 
he could form a new Government only under “special 
conditions,” in view of the “extraordinary difficul- 
ties which cannot be regulated by Parliament with 
its usual methods of working.” In a Vienna report 
to the New York “Evening Post” it is remarked that 
this seems to foreshadow a semi-dictatorship. 

Announcement Wednesday that the Bank of Eng. 
land had arranged the necessary credit in favor of 
Austria was greeted with intense relief throughout 
Central Europe and with profound satisfaction in 
London. “Pan-German circles here are hailing the 
action of the Bank of England as intervention in 
behalf of Austria’s independence,” a Vienna dis- 
patch to the New York “Times” said. “For the third 
time, they say, Foreign Secretary Henderson has 
helped to keep Austria German.” In a London dis- 
patch of Thursday to the “Evening Post,” it is stated 
that “great relief was expressed in high quarters at 
the passing of the Austrian crisis, the seriousness 
and ramifications of which, according to sober 
judges, might have been startling.” Britain, it was 
added, while no partisan of the Austro-German cus- 
toms union proposal, resented the French political 
demand that Austria give up the plans for the union 
as the price of financial help. The London corre- 
spondent of the New York “Herald Tribune” re- 
ported that resentment was created in Paris by the 
British action. “In view of the French attitude,” 
the dispatch added, “negotiations are believed to 
have been started in London with Barings, Roths- 
childs and other interests, and it is expected that 
arrangements will be made to place part of the 
Treasury bond issue here. It is probable that Conti- 
nental centers other than Paris will co-operate.” It 





was indicated authoritatively in New York yester- 
day that a group of American banks will participate 
to the extent of $7,000,000 in this transaction. The 
American portion of the issue will be placed pri- 
vately, it was said. 


Strenuous efforts toward reconciliation of Labor 
and Liberal party leaders, as well as a fortuitous 
circumstance that appeared at the last moment, 
averted on Tuesday another of the long series of 
“crises” which have threatened from time to time 
the tenure of office of the MacDonald Cabinet in 
Great Britain. The most recent threat arose 
through differences between Labor and Liberal 
groups over the land tax proposal which Chancellor 
of the Exchequer Philip Snowden made part of the 
budget bill. Both parties support the proposal in 
principle, but the Liberals desired a levy on unde- 
veloped land only, since the owners of occupied land 
had already paid an income tax and would therefore 
be subjected to double taxation under the Labor _ 
Government proposal. A Liberal amendment to the 
bill was accordingly presented, and David Lloyd 
George, the Liberal leader, declared last week that 
his followers would insist on its adoption even if it 
meant the defeat of the Labor regime. Over the last 
week-end, however, conferences between Laborites 
and Liberals resulted in a compromise which was 
embodied in a revised amendment designed to per- 
mit a land tax of one-eighth of the standard rate on 
lands on which buildings worth four times the value 
of the land alone had been erected. When the amend- 
ment came up for debate, Tuesday, it was ruled out 
of order on a Parliamentary technicality and with- 
drawn amid general amusement. There was a gen- 
eral sense of relief in all parties, for nobody was pre- 
pared for a new election, a report to the New York 
“Times” said. The amendment, no longer a danger 
to the MacDonald Government, will be reintroduced 
and taken up later. 


Paul Doumer became the thirteenth President of 
the Third French Republic in simple inaugural cere- 
monies at the Presidential Palace in Paris last Satur- 
day. Gaston Doumergue, who held the post during 
seven years of troubled political conditions, handed 
over his powers as the French Chief Executive to 
the former President of the Senate and departed 
quietly for Toulouse, in the south of France, where 
he intends to live in retirement. M. Doumer was 
elected just one month previously by the National 
Assembly, which is composed of the two Houses of 
the French Parliament. The election was made 
especially notable owing to the defeat of Aristide 
Briand, who made known his candidacy for the 
presidential post just 48 hours before the secret bal- 
loting took place. This political blow occasioned 
much discussion of the possible resignation of the 
Foreign Minister, the belief persisting that M. 
Briand might resign definitely when the technical 
resignations of the entire Cabinet were placed before 
the incoming President on June 13. Such thoughts 
were dispelled last Saturday when President Doumer 
refused to accept the proffered resignation of Pre- 
mier Pierre Laval. The latter submitted for ap- 
proval and signature decrees reappointing all his 
former colleagues in their Ministerial posts. The 
place of presiding officer of the Senate, vacated auto- 
matically by M. Doumer, was filled last week through 
the election of Senator Albert Lebrun. 
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In his first message to the Parliament, submitted 
Tuesday, President Doumer expressed his gratitude 
for the confidence reposed in him, and gave the cus- 
tomary assurances that he would respect and guard 
the Constitution. In addition, he referred at some 
length to the economic troubles of France, which he 
declared are due rather to the embarrassment and 
sufferings of neighboring countries than to any in- 
ternal cause. “One cannot deny that the struggle 
against the economic depression is singularly com- 
plicated by the problems of the war settlement and 
the execution of the treaties,” he continued. “For 
the resolution of these questions which still exist 
between different countries we must have frank- 
ness, good faith and a real desire for understanding. 
Our democracy desires an end to all secret diplomacy 
and believes there should be open discussion of these 
problems before the League of Nations.” 
Foreign Minister Briand, who remains the stormy 
petrel of French politics, once again defended his 
policies in a speech at Gourdon before 5,000 French 
‘war veterans and their wives and children, Sunday. 
The French desire for peace was extolled by M. Bri- 
and, who placed great emphasis on his own efforts to 
prevent war, not only in direct diplomatic endeavors 
but also in his activities as a leading spirit of the 
League of Nations. When the Chamber sessions 
were resumed Tuesday, however, the first develop- 
ment was a further severe attack on the Foreign 
Minister and his policies, M. Henri Franklin-Bouil- 
lon taking the lead as usual. M. Briand said very 
little in his own defense, but Premier Laval upheld 
his Foreign Minister and finally demanded a vote 
of confidence on the foreign policy of his Cabinet. 
This was granted by a vote of 310 to 267, and in a 
succeeding ballot the slightly more favorable vote 
of 312 to 261 resulted. It was considered likely, as a 
consequence, that the Laval Cabinet, which is now 
five months old, will be able to continue in office 
throughout the summer session of Parliament and 
the summer vacation. 


——— — 








The Bank of Germany on Saturday last, owing 
to the heavy drain on its gold holdings, advanced 
its discount rate from 5% to 7%. On Monday the 
National Bank of Austria, which on June 6 had 
raised its rate from 5% to 6%, further advanced to 
714%. At the same time the National Bank of Hun- 
gary moved up from 514% to7%. Rates are 714% in 
Austria; 7% in Germany and Hungary; 6% in 
Spain ; 514% in Italy; 4% in Norway; 314% in Den- 
mark and Ireland; 3% in Sweden; 214% in England 
and Belgium, and 2% in France, Holland, and 
Switzerland. In the London open market discounts 
for short bills yesterday were 214%, the same as on 
Friday of last week, and for three months’ bills 
21/16@214% against 214@23/16% the previous 
Friday. Money on call in London on Friday was 
144%. At Paris the open market rate remains at 
174%, and in Switzerland at 114%. 





The Bank “of England statement for the week 
ended June 17 shows a gain in gold holdings of 
£5,699 ,280. This follows gains in the eight preceding 
weeks aggregating £10,085,129 and brings the 
Bank’s present holdings up to £161,986,803 as 
against £157,489 ,527 a year ago. Since note circula- 
tion contracted £1,985,000, reserves rose £7,684,000 
to £69,720,000, the highest they have been this year. 
Public deposits decreased £5,390,000, while other 








deposits increased £2,298,369. The latter consists of 
bankers’ accounts and other accounts, which rose 
£1,884,283 and £414,086 respectively. The reserve 
ratio is up to 58.03% from 55.16% a week ago. 
Last year the ratio was 52.66%. Loans on govern- 
ment securities fell off £2,275,000 and those on other 
securities increased £2,316,006. Other securities 
include discounts and advances and securities. The 
former increased £2,798,398 and the latter decreased 





£482,392. The rate of discount is unchanged at 
214%. Below we furnish a comparison of the differ- 


ent items for five years. 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1931. 1930. 1929. 1928. 1927. 
June 17. June 18. June 19. June 20. June 22. 
£ £ £ £ £ 
Circulation. ....... 352,266,000 359,247,209 360,303,589 135,026,540 136,297,395 
Public deposits -... 15,018,000 16,577,610 21,263,029 24,433,448 20,167,563 
Other deposits.-.-.- 105,126,756 94,018,787 91,791,652 98,122,026 95,289,423 
Bankers accounts 71,445,689 58,331,534 56,237,150 j§ --.--. i -...-. 
Other accounts... 33,681,067 35,687,253 35,554,502 § -.....  -.---. 
Government securs. 30,845,684 46,475,547 35,401,855 31,663,310 49,410,975 
Other securities.... 37,439,253 23,739,444 32,352,586 52,377,609 48,476,959 
Disct. & advances 9,395,435 7,098,791 7,596,498  -...--  -.-.-- 
Securities.....-- 2.600558 Sees Se eee | lbaccte.. sennce 
Reserve notes & coin 69,720,000 58,242,318 63,197,028 56,414,500 35,461,394 


Coin and bullion. . 161,986,803 157,489,527 
Proportion of reserve 
to liabilities. ...- 


163,500,617 171,691,040 152,008,783 
58.03% 52.66% 55.88% 46% 30416% 
24% 3% 54% 44% 44% 
a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of Eng- 
land note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





The Bank of France statement for the week ended 
June 13 shows a gain in gold holdings of 205,199,796 
francs. The total of the item now aggregates 
56,138 ,495,179 francs, which compares with 43,899,- 
985,523 francs last year and 36,609,919,273 francs 
the year before. Credit balances abroad rose 
109,000,000 francs while bills bought abroad declined 
111,000,000 francs. Notes in circulation contracted 
791,000,000 francs, reducing the total of notes out- 
standing to 77,012,340,315 frances. Circulation a 
year ago stood at 71,936,032,765 francs and two 
years ago at 63,140,820,345 francs. French commer- 
cial bills discounted and advances against securities 
record decreases of 17,000,000 francs and 3,000,000 
francs while creditor current accounts increased 
678,000,000 frances. Below we furnish a comparison 


of the various items for the past three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 





Changes Status as of. 
Sor Week. June 131931. June 14 1930. June 15 1929. 
Francs. Francs. Francs. Francs. 


Gold holdings....Inc. 205,199,796 56,138,495,179 43,899,935,523 36,609,919,273 
Credit bals. abr’d_Inc. 109,000,000 5,572,227,861 6,864,153,076 7,439,794,554 
French commercial 

bills discounted.Dec. 17,000,000 4,674,046,242 4,862,843,101 6,274,964,892 
Bills bought abr’d_ Dec. 111,000,000 20,558,388,711 18,645,634,262 18,413,160,015 
Adv. agt. securs..Dec. 3,000,000 2,866,102,825 2,734,344,327 2,415,007,058 
Note circulation. Dec. 791,000,000 77,012,340,315 71,936,032,765 63,140,820,345 
Cred. curr. accts..Inc. 678,000,000 22,719,034,316 14,056,120,515 18,129,303,958 





The Bank of Germany in its statement for the 
second-quarter of June shows a decline in gold and 
bullion of 534,359,000 marks. Owing to this loss the 
item now aggregates 1,765,571,000 marks, in com- 
parison with 2,618,787,000 marks the corresponding 
date last year and 1,764,382,000 marks the year 
before. Increases appear in bills of exchange and 
checks of 268,694,000 ma ks, in s:lver and other coin 
of 22,166,000 marks, in advances of 84,972,000 
marks, in other assets of 31,312,000 marks and in 
investments of 6,000 marks. Notes in circulation 
fell off 190,640,000 marks, bringing the total of the 
item down to 3,887,655,000 marks. Total circula- 
tion last year was 4,278,808,000 marks and the year 
before 4,191,840,000 marks. The item of deposits 
abroad remains unchanged at 207,638,000 marks. A 





decline appears in reserve in foreign currency of 
8,647,000 marks while other daily maturing obliga- 
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tions and other liabilities increased 53,149,000 marks 
and 6,522,000 marks respectively. Below we fur- 
nish a comparison of the various items for the past 
three years: 


REICHSBANK’S COMPARATIVE STATEMENT. 


Changes June 15 1931. June 15 1930. June 15 1929. 
Retchsmarks. Retchsmarks. Retchsmarks. Reichsmarks. 
Gold and bullion Dec 534,359,000 1,765,571,000 2,618,787,000 1,764,382,000 
Of which depos. abr’d.. Unchanged 207,638,000 149,788,000 59,147,000 
Res’ve in for’n curr....Dec. 8,647,000 104,309,000 321,997,000 318,515,000 
Bills of exch. & checks-_ Inc.268,694,000 2,032,654,000 1,543,825,000 2,632,411,000 
Silver and other coin..-Inc. 22,166,000 199,131,000 151,998,000 134,949,000 
Notes on oth. Ger. bks.Inc. 4,887,000 17,826,000 17,014,000 16,277,000 

Inc. 84,972,000 154,848,000 55,064,000 125,808,000 
6,000 102,729,000 101,026,000 92,891,000 
Ine. 31,312,000 573,973,000 619,951,000 471,503,000 


Assets— 


Notes in circulation... Dec 190,640,000 3,887,655,000 4,278,808,000 4,191,840,000 
Oth. daily matur. oblig.Inc. 53,149,000 323,630,000 537,365,000 602,637,000 
Other liabilities Inc. 6,522,000 249,600,000 219,771,000 319,863,000 


With money rates in this market showing no devia- 
tion from earlier levels, attention centered this 
week on the enormous gain in gold holdings reported 
day after day by the Federal Reserve Bank of New 
York. Although the added metal was not wanted 
here, its acquisition is important from the money 
market point of view as well as that of international 
finance. The increases in the gold stocks occurred 
mainly through releases of earmarked metal, which 
were clearly occasioned by three-cornered opera- 
tions of the Reichsbank in the endeavors of that 
institution to bolster mark exchange. The releases 


far exceeded in amount the gold believed earmarked 
here for German account, and it is considered assured 
that the extensive earmarkings for account of the 
Bank of France were utilized. In compensation, gold 
presumably was shipped from Berlin to Paris. Con- 
firmation of the need of the Reichsbank for addi- 
tional dollar exchange is given by the report yester- 


day that $10,000,000 gold was shipped from Ham- 
burg direct to New York. 

Releases from earmark already were heavy late 
last week, but they reached their peak Monday, when 
the daily statement of the Reserve Bank showed a 
$41,680,000 gain on this account. Tuesday’s state- 
ment indicated that the earmarked stock increased 
$10,000,000 after issuance of the previous state- 
ment Monday, so that the net release from earmark 
Monday was $31,680,000. On Tuesday itself, how- 
ever, a further release of $13,336,700 occurred. The 
movement was continued all week, with releases 
amounting to $9,786,200 Wednesday, $6,690,600 
Thursday, and $3,438,600 yesterday. The resume 
covering the week to Wednesday night showed net 
release from earmark for the period covered of 
$75,819,000, this being equivalent to an importation 
of the metal. It is unofficially estimated that at the 
close of business yesterday the aggregate stock of 
gold held earmarked at the New York institution was 
$35,366,000. In addition to the gold gain through 
earmark releases, heavy imports were reported. For 
the week to Wednesday night such imports were 
$9,772,000, while the daily statements for Thurs- 
day and yesterday reflected imports of $2,200,000 
and $2,500,000, respectively. There were no exports 
throughout the period. 

Call loans this week were quoted at the undeviat- 
ing figure of 114% on the Stock Exchange. There 
was an overflow into the outside, or “Street” mar- 
ket, Monday, Tuesday, and again yesterday, outside 
trades being reported in all three sessions at 114%, 
or a concession of 14 of 1% from the official figure. 
In Wednesday and Thursday’s dealings, no conces- 
sions were reported. Time loans remained un- 





changed, with little business done. Brokers’ loans 
against stock and bond collateral declined $71,- 
000,000 in the statement of the Reserve Bank of New 
York for the week to Wednesday night. Of much 
interest to money dealers here were three increases 
by Central European banks in their discount rates. 
The Reichsbank announced an increase last Satur- 
day from 5% to 7%; the Austrian National Bank 
acted Monday, increasing the level from 6% to 714%, 
while the Hungarian central bank also announced 


an increase Monday, raising the rate from 514% 
to 7%. 


Dealing in detail with call loan rates on the Stock 
Exchange from day to day, there was again no 
deviation at any time from the figure of 114%, this 
having been the quotation both for new loans and 
for renewals. The market for time money has been 
without noteworthy movement, and while some busi- 
ness has been available in the 90-day maturities, prac- 
tically every transaction has been at a special rate. 
Ruling quotations, which are largely nominal, show 
some slight changes in the outside figures. Quota- 
tions now are 1@1144% for 30 days, 1@114% for 60 
days, 144,@114% for 90 days; 1144@114% for four 
months, and 1144@1%84% for five and six months. 
Prime commercial paper was in good demand during 
the fore part of the week, but business gradually 
simmered down on account of the dearth of satisfac- 
tory offerings. Rates for choice names of four to 
six months’ maturity remain at 2@2144%. Names 
less well known and shorter choice names are still 
quoted at 2144@234%. 


The demand for prime bank acceptances in the 
open market was quite brisk up to Wednesday after- 
noon, but gradually fell off the rest of the week. 
Rates show no change. The quotations of the 
American Acceptance Council continue at: For 
bills up to 90 days, 1% bid, %% asked; for four 
months’ bills, 144% bid, 1% asked; for five and six 
months, 134% bid and 114% asked. The Federal 
Reserve Banks suffered a further decrease in their 
holdings of acceptances during the week from $127,- 
217,000 to $106,814,000. Their holdings of accept- 
ances for foreign correspondents increased from 
$370,185,000 to $378,717,000. Open market rates 
for acceptances also remain unchanged, as follows: 


SPOT DELIVERY. 

—-180 Days—— -—150 Days—— 
Bid. Asked, Bid. Asked. 
1% 1% 1% 1% 

—90 Daysa—- -——60 Days— 
Bid. Asked. Bid. Asked. 

Prime eligible bills 1 % 1 K 

FOR DELIVERY WITHIN THIRTY DAYS. 

Eligible member banks 

Eligible non-member banks 


—120 Days— 
Bid. Asked. 
1% 1 

—30 Days— 
Bid. Asked. 


Prime eligible bills. 


There have been no changes this week in the redis- 
count rates of any of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 
the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 





Rate in Effect 
on June 19. 


i 


Date 
Established. 


May 7 1931 
May 8 1931 
May 7 1931 
May 9 1931 
May 15 1931 
Jan. 10 1931 
May 9 1931 
May 9 1931 
Sept. 12 1930 
May 21 1931 
May 8 1931 
May 22 1931 


Federal Reserve Bank. 
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Sterling exchange is dull and irregular. The mar- 
ket is extremely hesitant but rates are on the whole 
hardly changed from last week. The foreign exchange 
market throughout the world continues under the 
domination of the unpropitious German exchange 
situation which, however, assumed a more favorable 
aspect about the middle of this week. The range for 
sterling this week has been from 4.86 1-32 to 4.8634 
for bankers’ sight bills, compared with 4.86 1-32 to 
4.861% last week. The range for cable transfers has 
been from 4.86 9-32 to 4.86 17-32, eompared with 
4.86 7-32 to 4.86 9-16 a week ago. The erratic 
movement of exchange this week has been due almost 
entirely to influences originating in the German situa- 
tion. A better feeling prevails in London due to the 
heavy increase in the Bank of England’s gold hold- 
ings, although the London market would be better 
pleased were not so large a proportion of this increase 
in gold drawn from Berlin. Sterling exchange is 
now ruling easier with respect to France, America, 
and Switzerland, while the London rate on Berlin 
has moved against the mark. However, sterling is 
receiving good support from tourist requirements. 
It will be recalled that last week approximately 
£3 ,600,000 of German gold moved to London. Some 
gold moved last week from England to Switzerland 
and this trend continues. 

This week the Bank of England shows an increase 
in gold holdings of £5,699,280. The greater part of 
this increase represents gold received by the Bank 
of England from Germany. The Bank’s total gold 
holdings on June 17 stood at £161,986,803, which 
compares with £157,489,527 on June 18 1930. It 
seems probable that London will enter the autumnal 
period of strain with gold reserves in excess of £170,- 
000,000, unless a sudden shifting of French balances 
should occur to disturb all calculations, as has hap- 
pened many times in the past. Now that the Ger- 
man situation has shown prospects of immediate im- 
provement it would not surprise the market if a 
considerable proportion of of the recent acquisitions 
of gold by the Bank of England were to return to 
Berlin. 

On Saturday the Bank of England bought 
£316,000 in gold bars, sold £125,927 in gold bars, 
released £200,000 in sovereigns, and exported £10,000. 
On Monday the Bank of England bought £2,300,000 
in gold bars, received £400,000 in sovereigns from 
abroad, sold £122,429 in gold bars, and exported 
£16,000 in sovereigns. On Tuesday the Bank 
bought £727,800 in gold bars, released £300,000 in 
sovereigns, exported £39,000 in sovereigns and set 
aside £20,834 sovereigns. Approximately £800,000 
South African gold available was in the open market, 
of which £650,000 was taken for Swiss account. On 
Wednesday the Bank bought £441,214 in gold bars, 
and exported £33,000 in sovereigns. On Thursday 
the Bank of England bought £358,027 in gold bars, 
released £300,000 in sovereigns, exported £6,000 in 
sovereigns, sold £59,469 in gold bars and bought 
£29 in foreign gold coin. 

At the Port of New York the gold movement for 
the week ended June 17, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$9,772,000, of which $7,527,000 came from Canada, 
$2,024,000 from Peru, and $221,000 chiefly from 
other Latin American countries. There were no gold 
exports. There was a decrease of $75,819,000 in 


gold earmarked for foreign account. In tabular form 





week ended June 17, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, JUNE 1£JUNE 17, INCL. 


Imports. Ezports. 
$7,527,000 from Canada 
2,024,000 from Peru 
221,000 chiefly from other Latin None 


American countries. 





$9,772,000 total 
Net Change in Gold Earmarked for Foreign Account. 
Decrease, $75,819,000 

The above reeord deerease in gold earmarked for 
foreign account was due to transactions on behalf 
of the Reichsbank which are described more in detail 
under exchange on the Continental countries. It 
is asserted on eompetent authority that the total 
gold now earmarked for foreign account at the 
Federal Reserve Bank is $36,797,000. The present 
heavy release of gold, $75,819,000, was partly offset 
during the week by an increase of $10,000,000 in 
gold earmarked for foreign account, which the market 
believes was for the account of the Swiss National 
Bank. On Thursday there was a further decrease of 
$6,690,000 earmarked for foreign account followed on 
Friday by another release of $3,438,600. On Satur- 
day last $233,000 of gold was received at San Fran- 
cisco from China and yesterday there was received 
there $400,000 gold from Japan. Canadian exchange 
continues at an unsatisfactory discount, with the 
result that $7,527,000 was shipped from Canada dur- 
ing the week. Since the issuance of the Federal 
Reserve’s weekly statement, which is as of the close 
of business at 3 o’clock on Thursday, $2,200,000 
Canadian gold has been received, followed by another 
$1,000,000 on Friday. No estimate can be made of 
the amount of gold likely to be received on this move- 
ment, but it is felt that the Canadian dollar will 
remain weak for some time. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was inclined to firmness in a dull 
half-day session. Bankers’ sight was 4.86 1-32@ 
4.8614; cable transfers 4.86 9-32@4.863¢. On Mon- 
day sterling was dull but with a slightly firmer ten- 
dency. The range was 4.8614@4.863 for bankers’ 
sight and 4.8634@4.861% for cable transfers. On 
Tuesday the market was dull. Bankers’ sight was 
4,86 7-32@4.863%; cable transfers, 4.8634@4.86)4. 
On Wednesday the market was slightly easier. The 
range was 4.8614@4.86 5-16 for bankers’ sight and 
4.8634@4.86 7-16 for cable transfers. On Thursday 
sterling firmed up again. The range was 4.86 3-16@ 
4.8634 for bankers’ sight and 4.86 7-16@4.86)4 for 
cable transfers. On Friday sterling was still firmer, 
the range was 4.86 3-16@4.86%% for bankers’ sight 
and 4.86 13-32@4.86 17-32 for cable transfers. Clos- 
ing quotations on Friday were 4.8634 for demand 
and 4.861% for cable transfers. Commercial sight 
bills finished at 4.8614; 60-day bills at 4.84 3-16; 
90-day bills at 4.83 5-16; documents for payment 
(60 days) at 4.84 3-16, and 7-day grain bills at 4.8574. 
Cotton and grain for payment closed at 4.864. 





Exchange on the Continental countries, as in the 
case of sterling and all the European currencies, is 
overshadowed by the adverse turn in German ex- 
change since June 1. The German situation has im- 
proved this week, however. On Saturday last the 
Reichsbank increased its rediscount rate from 5% to 
7%. Although German open market money rates 
have firmed up in line with the Reichsbank’s official 





the gold movement at the Port of New York for the 


rate of rediscount, the increase in the Bank’s rate 
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was not due to any change in the Berlin money mar- 
ket but was a precautionary measure designed to 
arrest the heavy flow of gold and was due to the 
necessity for supporting mark exchange in all centres 
because of the almost frenzied flight of foreign capital 
from Germany which began around June1. As noted 
above, approximately £3,600,000 of gold went to 
London last week, while practically the greater part 
of this week’s increase of £5,699,280 in gold holdings 
of the Bank of England were derived from Germany. 
Last week the Federal Reserve Bank of New York 
reported a decrease of £2,489,000 in gold earmarked 
for foreign account. For the week ended Wednesday 
3 p.m. June 17, the Reserve Bank now reports a 
decrease of $75,819,000 in gold earmarked for foreign 
account. This operation, as well as the sales of gold 
by Germany to London and Paris during the past 
few weeks, was part of the Reichsbank’s measures 
to support mark exchange. Though no official in- 
formation is ever divulged by central banks regard- 
ing earmarking operations, on important occasions 
private banking authorities are fully aware of the 
facts and sources of central bank activities. The 
market is fully convinced that the metal released 
was mostly French, but was sold for the account of 
the Reichsbank. To accomplish this, the Reichs- 
bank, according to advices from Paris, has shipped 
an equivalent amount of gold to Paris, where it was 
sold to the Bank of France, which then turned over to 
the Reichsbank metal owned by it in New York, and 
the Reichsbank used the gold to build up dollar credits 
to combat the demand for foreign exchange. 

According to Paris dispatches, the Reichsbank has 
sold to date almost 1,000,000,000 marks of gold 
and of foreign exchange in defending the mark, in 
addition to making a 2-point rise in the Bank rate 
to 7% on Saturday. Evidence accumulates that 
American and to a lesser extent British banks have 
been recalling loans from Germany despite official 
reassurances. The Bank of France appears to have 
met with more success in inducing French banks 
not to reduce their credits to Germany, which are 
mainly in the form of acceptances. The flight of 
capital from Germany is especially heavy into 
Switzerland, which partly accounts for the strength 
of the Swiss franc. It is also heavy into Holland. 
The German economic situation is practically un- 
changed from the past few months and the uneasiness 
which has caused the present predicament is due 
rather to the political situation and to fears that 
radical elements may overcome the present govern- 
ment. In some circles here it is thought that the 
German scare will disappear almost as suddenly as 
it occurred, as it gradually becomes evident that the 
crisis was brought on by no new development. 
Admittedly many grave problems will face the 
German Reich in the coming months, but in the 
main these are the same problems with which Chan- 
cellor Bruening has been grappling for the past 
year. Mark exchange has improved under the 
strenuous support provided by the Reichsbank and 
other central banks. 

The German crisis was precipitated largely by the 
difficulties of the Kreditanstalt, the largest bank in 
Austria. Here, too, the situation is clearing up. 
On Monday the Austrian National Bank increased 
its rediscount rate from 6% to 744%, and on Tues- 
day the Hungarian bank rate was raised to 7% 
from 544%. According to dispatches from Vienna, 
the danger of a moratorium in Austria, owing 





to the failure of the protracted negotiations with 
the Franch banks with the object of having France 
assume the major burden in financing the reha- 
bilitation of the Austrian Kreditanstalt, was defin- 
itely averted on June 17. The Bank of England 
agreed to advance 150,000,000 schillings to the 
Kreditanstalt, the credit to be renewed from week 
to week. It is understood that the credit will carry 
the same rate as the discount rate of the Bank of 
Austria, which is now 714%. American banks 
which have advanced credits to the Austrian Kredit- 
anstalt aggregating $35,000,000 it is understood 
have reached an agreement to extend these credits 
for a period of two years as a part of an international 
plan for the rehabilitation of the great Viennese 
institution. Similar agreements are being signed 
by banking groups in other financial centres. It is 
understood that 31 American institutions in all 
have advanced acceptances, documentary, deposit 
and other credits to the Austrian bank. A form of 
agreement to cover the extension has been prepared 
and it is stated in banking circles that the Guaranty 
Trust Co. of New York is taking the lead in working 
out details and securing co-operation. The Austrian 
banking crisis is believed safely passed as the result 
of the extension and special credit granted by the 
Bank of England. Austrian bonds advanced on 
the New York Stock Exchange and Austrian ex- 
change is quoted steady at 14.06, cable transfers. 

French franes are relatively steady, fluctuating 
within narrow limits and, while receiving good 
support from American tourist traffic, are under 
the influence of current European exchange move- 
ments. This week the Bank of France shows an 
increase in gold holdings of 205,199,796 francs. 
The bank’s total gold stands at 56,138 ,495,179 francs 
as of June 13, which compares with 43,899,985,533 
francs a year ago. Most of this week’s increase in the 
gold holdings of the Bank of France is the result of 
transfers from Berlin. 

The London check rate on Paris closed at 124.24 
on Friday of this week, against 124.21 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9114, against 3.91 7-16; cable 
transfers at 3.91 9-16, against 3.9114 and commer- 
cial sight bills at 3.9134, against 3.91 5-16. Antwerp 
belgas finished at 13.9034 for checks and at 13.91% 
for cable transfers, against 13.9234 and 13.9314. 
Final quotations for Berlin marks were 23.72 for 
bankers’ sight bills and 23.7214 for cable transfers, 
in comparison with 23.72 and 23.7214. Italian lire 
closed at 5.23 5-16 for bankers’ sight bills and at 
5.2314 for cable transfers, against 5.23 5-16 and 
5.231%. Austrian schillings closed at 14.05, against 
14.0514; exchange on Czechoslovakia at 2.96, against 
2.961%; on Bucharest at 0.5914, against 0.59 7-16; 
on Poland at 11.20, against 11.20, and on Finland 
at 2.5154, against 2.5154. Greek exchange closed 
at 1.2914 for bankers’ sight bills and at 1.29 11-16 
for cable transfers, against 1.2934 and 1.295%. 


Exchange on the countries neutral during the war 
shows no new developments. The Scandinavian 
currencies are steady largely as the result of seasonal 
influences. Holland guilders and Swiss franes are 
exceptionally firm, partly because of the withdrawal 
of Swiss and Dutch funds from Berlin and partly 
because of the transfer of funds from other centres 
to Holland and Switzerland owing to the confidence 
that these funds will find greater safety when so 
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transferred. The movement of foreign funds to 


Switzerland is exceptionally heavy, although such | 


balances bring no interest to depositors. Swiss francs 


are especially strong with respect to most of the | 


European countries and to the American dollar. 
This week the Swiss unit has been ruling from 19.41% 
to 19.4214 for cable transfers, which compares with 
par of 19.30. As happened last week, Switzerland 
was again able to take most of the open market gold 
in London and it is believed placed $10,000,000 under 
earmark in New York on Monday. Actual transfer 
of metal to Switzerland from the United States is a 
costly process and by earmarking the same results 
are accomplished with a minimum of expense and 
waste of time. 

Holland guilders have been ruling around 40.25 
the greater part of the week, which compares with 
par of 40.20. Spanish pesetas fluctuated this week 
within narrow limits, but in Thursday’s trading the 
peseta dropped rather sharply to 9.85-9.87, and yes- 
terday to 9.70, which compares with the close last 
week of 10.04-10.08. This is the sharpest drop of 
the month. There was no development in Spanish 
events to account for the decline, which was attri- 
buted to a general conviction that the Spanish 
authorities will be unable to hold the exchange at 
the 10-cent level if further monetary legislation is 
is postponed until after Parliament is able to vote 
on a new constitution. On Tuesday considerable 
interest was displayed in the publication of an inter- 
view with the Spanish Finance Minister in which he 
stated that the present Government is unable to 
carry out the stabilization projects of the former 
regime, as it must devote all its attention to insuring 
the stability of the Government and the adoption of 
the constitution before monetary legislation can be 
discussed. However, a powerful bear raid on the 
peseta would probably be met with determined re- 
sistance on the part of the Bank of Spain. Paris 
advices state that the Governor of the Bank of Spain 
is still seeking a French credit to be secured by gold 
held in the vaults of the institution. In the course 
of the negotiations, however, the impression has been 
gained that neither the Government nor the Bank of 
Spain is yet willing to permit gold to be moved out 
of the country. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.25, against 40.2234 on Friday of last week; 
cable transfers at 40.2614 against 40.24, and com- 
mercial sight bills at 40.23, against 40.2014. Swiss 
francs closed at 19.4114 for bankers’ sight bills and 
at 19.42 for cable transfers, against 19.4114 and 19.42. 
Copenhagen checks finished at 26.77 and cable trans- 
fers at 26.78, against 26.76% and 26.7744. Checks 
on Sweden closed at 26.80 and cable transfers at 
26.81, against 26.7814 and 26.7914, while checks on 
Norway finished at 26.77 and cable transfers at 
26.78, against 26.7614 and 26.7714. Spanish pesetas 
closed at 9.69 for bankers’ sight bills and at 9.70 
for cable transfers, against 10.08 and 10.09. 





Exchange on the South American countries presents 
no new features of importance. Exchange on Rio 
de Janeiro dropped sharply this week to around 
7.75 for cable transfers, which compares with last 
conversion rate of 11.96. Official information from 
the Brazilian Government states that revenues and 
expenditures during the first four months of 1931 
resulted in a balance of revenue of $16,469,200. 
Revenues amounted to $55,092,900 and expenditures 








to $38,623,790. During the same period surplus of 
exports over imports amounted to $30,670,200, which 
compares favorably with the $60,000,000 surplus 
in the entire year of 1930. One of Brazil’s greatest 
difficulties is the necessity of purchasing foreign 
exchange for debt payments in amounts greatly 
exceeding the constantly favorable trade balance. 
Exchange on Argentina continues to display an 
undertone of weakness. Were it not for the extreme 
depression in world prices of food and raw materials, 
the Argentine situation might be expected to make 
a better showing at this time. Export statistics 
published a week ago show that the tonnage of 
shipments for the first five months of this year 
exceeded the corresponding months of last year. At 
the end of May the total tonnage of exports was 
7,229,000 tons, compared with 4,594,000 tons at the 
end of May 1930. This increase of 57.4% is offset, 
however, by the much lower prices now prevailing. 
During the first five months of this year Argentine 
exported gold to the value of $89,020,674, compared 
with $927 ,555 last year. 

Argentine paper pesos closed at 3015-16 for 
checks, against 30 7-16 on Friday of last week and at 
31 for cable transfers. against 304%. Brazilian 
milreis are nominally quoted 7.45 for bankers’ sight 
bills and 7.50 for cable transfers, against 7.70 and 
7.75. Chilean exchange closed at 12.10 for bankers’ 
sight bills and at 12.15 for cable transfers, against 
12.10 and 12.15. Peru at 28, against 28. 





Exchange on the Far Eastern countries presents 
no new features of importance. The Chinese cur- 
rencies while ruling low are somewhat steadier 
owing to the steadier prices of silver, which has been 
ruling this week around 2654 cents. News of an 
earthquake in Japan had no effect upon yen ex- 
change, which has been reasonably steady around 
49.38. Merchandise exports of Japan in May 
totaled 102,000,000 yen, with imports of 25,000,000 
yen more than exports. The import surplus thus far 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JUNE 13 TO JUNE 19 1931, INCLUSIVE. 





| Noon Buying Rate for Cable Transfers in New York, 
Country ~~ aaa 
nt. | 


Value tn Untied States Money. 




















| June 13. | June 15. , June 16. | June 17. | June 18. | June 19. 
EUROPE— | g ie aa <2 Be $ 
Austria, schilling....- | -140465 | .140466 | .140446 | .140421 | .140435 | .140369 
Belgium, belga....-- -139202 | -139209 | .139226 | .139200 | .139183 | .139165 
Bulgaria, lev........ 007158 .007158 | .007200 | .007169 | .007213 | .007169 
Czechoslovakia, krone .029624 | .029620 | .029620 | .029621 .029622 | .029619 
nar lee eccce | 267698 | .267708 .267779 | .267730 | .267770 | .267748 
ngiand, poun | 
sterling ....-.....- 4.863139 4.864431 \4.864474 |4.863622 4.864517 |4.864360 
Finland, markka..... 025165 .025167 | .025169 | .025171 | .025168 | .025166 
France, frano........ | 039149 | .039172 | .039173 | .039161 | .039155 | .039160 
Germany, reichsmark| .237223 .237260 | .237301 | .237353 | .237360 | .227220 
Greece, drachma..... | 012951 | 012947 | .012946 | .012952 | .012950 | .012948 
Holland, guilder...-- | .402402 | .402468 | .402617 | .402463 | .402479 | .402558 
Hungary, pengo...-- -174515 | .174525 , .174419 | .174413 | .174440 | .174446 
Son le 052350 | .052351 ; .052349 | .052349 , .052350 | .052349 
Norway, krone. ...-.- .267704 | .267720 | .267776 | .267750 | .267790 | .267763 
Poland, zloty....--.-| . 111995 | .112017 | .112045 | .112013 | .112027 | .112015 
Portugal, escudo-..-.- 044095 | .044095 | .044114 | .044147 | .044212 | .044147 
Rumania, leu-.......| . 005946 | .005946 | .005946 | .005951 | .005951 | .005951 
Spain, peseta_......- -100783 -100757 | -100671 | -100497 | .099095 | .094550 
Sweden, krona_....-- 267867 | .267866 | .267931 .267987 | .268041 | .268040 
Switzerland, franc.__| .194175 | .194150 | .194159 | .194145 | .194191 | .194149 
Tepemeria. dinar_...| .017682 | .017685 | .017692 | .017692 | .017688 | .017689 
ASIA— 
China— } 
Chefoo tael -...... 299166 | .298333 | .299166 | .299166 | .298958 | .299166 
Hankow tael.....-! . 293593 | .292343 | .292968 | .292968 | .292812 | .292968 
Shanghai tael_..._- ‘288035 | .286875 | .288125 | .287589 | .287857 | .288125 
Tientsin tael....-. 303541 | .302291 | .303125 | .303125 | .303333 | .303333 
Hong Kong dollar__| .233089 | .231875 | .252589 | .232500 | .232232 232589 
Mexican dollar_..-_| .208906 .209531 | .208750 | .208437 | .208437 | .208437 
Tientsin or P. | 
dollar. .... ~ oan 211875 | .213125 | .211666 ; .211666 | .211666 | .211666 
Yuan dollar......- 208541 | .209791 | .208333 | .208333 | .208333 | .208333 
India, rupee........- 359683 | .359820 | .359866 | .359866 | .359666 | .359700 
Japan, yen.......... 493600 | .493643 | .493696 | .493665 | .493703 | .493690 
“ee (8.8.) dollar .560416 | .560416 | .560416 | .560416 | .460316 | .560416 
ORTH AMER. 
Canada, dollar...._-| 997139 | .997058 | .996011 | .997040 | .996863 | .996544 
Cuba, peso.........- 999143 | .999143 | .999143 | .999143 | .999131 | .999131 
Mexico, peso. ......- .490566 | .490400 | .490000 | .490733 | .490066 | .490066 
Newfoundland, dollar, .994406 | .994583 | .993671 | .994531 | .994328 | .994258 
SOUTH AMER.— 
Argentina, peso (gold)| .693613 | .693942 | .693697 | .693406 | .691848 | .694860 
Brazil, milreis....... .077875 | .078937 | .079187 | .078222 | .076687 | .073017 
Chile, peso........--| . 120839 | .121008 | .120908 | .120843 | .120850 | .120849 
U0 , ON eccesal 3 84990 | .583265 | .581666 | .578946 | .568093 | .569637 
Colombia, peso. ...-. 965700 ' .965700 | .965700 | .965700 2965700 ' .965700 
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this year aggregates 108,000,000 yen, which is 
88,000,000 yen less than the same period last year. 
Closing quotations for yen checks yesterday were 
49.34@49.50, against 49.33@49%% on Friday of last 
week. Hong Kong closed at 2334@235%, against 
2314@23 11-16; Shanghai at 29@29 3-16, against 
2874@29 1-16; Manila at 497%, against 4974; Singa- 
pore at 5614@56%%, against 5614@5624; Bombay at 
36%, against 3614, and Calcutta at 361%, against 
36K. 


The following table indicates the amount of bul- 
lion in the principal European banks: 














June 18 1931. | June 19 1930. 

Banks of 
Gold. | Stlver. Total. | Gold. | Stlrer. | Total. 
ee £ cal * Se £ £ 

England. -/161,986,803, -......-- 161,986,803,157,489,527, ----.---! 157,489,527 
France a. -./449,107,961) d '449,107,961351,199,88 (d) (351,199,884 
Germany b| 77,896,650 994,600, 78,891,250.123,449,9 994,600 124,444,550 
Spain ....| 96,962,000, 28,033,000,124,995,000) 98,832,000, 28,609,000,127,441,000 
Italy. ___- 57,461,000, .....-.. 57,461,000 56,301,000 .-.--- 56,301,000 
Netherl’ds| 37,498,000, 3,184,000, 40,682 35,995, 2,169,000; 38,164,000 
Nat. Belg_| 41,350,000 -....... 41,350 $4,281,000 .....- 34,281,000 
Switzerl’d_| 27,207,000, _.._._-- 27,207 23,155,000, ..-.-- 23,155,000 
Sweden__-| 13,296,000, -......- 13,296 SRAGGEOE «sdcoe 13,500,000 
Denmark -| 9,551,000) _.._.._- 9,551 9,570,000 ----.- 9,570,000 
Norway ..| 8,132,000) -....-.-.. 8,132, 8,144,000, -.-.-- 8,144,000 

| 

















| 
Total week/980,448,414, 32,211,6001 012660014 911,917,361) 31,772,600 943,689,961 
Prev. week/998,751 486) 32,211,600 1 030963086 910,917, 31,895.600 942,813,134 
a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £10,380,900. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 











Political Stress in England and Germany—The 
Reparations Issue. 

Prime Minister MacDonald and Chancellor 
Bruening have both had to meet critical attacks 
upon their Governments since their conference at 
Chequers, and both have emerged, for the moment 
at least, victorious from what threatened to develop 
into a serious situation. The attack on the Mac- 
Donald Government came in the form of a Liberal 
amendment to the pending land tax bill, exempting 
from the proposed new tax all land on which an 
income tax had hitherto been paid. The amendment 
was supported on the ground that without it there 
would be double taxation, but the practical effect 
of the amendment would have been to exempt large 
quantities of land from the operation of the bill. 
On this amendment, vigorously championed by Mr. 
Lloyd George, the Government was defeated on Mon- 
day by an adverse majority of 24. Mr. MacDonald, 
as often before, refused to treat the vote as suffi- 
cient reason for resigning, and the matter was 
patched up by the submission of a compromise 
amendment, drawn up by representatives of the 
Labor and Liberal parties, which was promptly ruled 
out of order by the Chairman of Committees when it 
was presented in the House of Commons on Tuesday. 

For the time-being, then, the MacDonald Govern- 
ment has once more escaped repudiation, but the 
somewhat theatrical character of the proceeding 
leaves a bad impression in both Labor and Liberal 
circles. Mr. Lloyd George, in a speech at Edin- 
burgh on June 11, defied the Government in his most 
approved manner, and declared that the Liberals 
meant to “back to the bitter end” their amendment 
to the land tax bill, but no one seriously believes that 
either Mr. Lloyd George or any other important 
Liberal desires a Labor overturn just now, with its 
inevitable consequence of a Conservative victory in 
a general election. On the other hand, the episode 
merely shows again the dependence of the Labor 
Government upon the Liberals and the willingness 
of Mr. MacDonald himself to make compromises 
that will keep him in office. In other words, party 
government in Great Britain is only marking time. 








Possibly, in the present delicate condition of Euro- 
pean politics and the lack of evidence that the eco- 
nomic depression is close to its end, a policy of in- 
action is the best thing for the country, but it has not 
escaped notice that the inaction of British Labor is 
due very much less to a deliberate purpose to move 
cautiously and avoid hasty steps than to an obvious 
decline in effective leadership and dependence upon 
a minority support which at best is fickle. 

The case of the Bruening Government is entirely 
different. The publication on June 6, while the 
Chequers conversations were in progress, of the 
emergency decree imposing extraordinary financial 
sacrifices upon the Reich (see the “Chronicle” for 
June 13, page 4300), was followed by an outburst 
of resentment in Germany, by riotous demonstra- 
tions in a number of places, and by demands for an 
ending of the quasi-dictatorship under which Ger- 
many has been governed for some months and the 
summoning of the Reichstag to discuss the new tax 
measures. The meeting of the commission of the 
Reichstag familiarly known as the Council of Elders, 
on Tuesday, at which the calling of an extra session 
of the Reichstag would be discussed, was looked for- 
ward to as a test, probably a fatal one, of Chancellor 
Bruening’s ability to continue in office. 

Chancellor Bruening faced the situation with un- 
shaken firmness. Backed by the unqualified sup- 
port of President von Hindenburg, he let it be known 
that a decision to summon the Reichstag would be 
followed at once by his resignation, and that in no 
case would he take any part in forming a new Gov- 
ernment. The President of the Reichsbank, Dr. Hans 
Luther, told the Council plainly that the outbursts 
of opposition had already weakened Germany 
politically and financially, and that the overthrow 
of the Bruening Government would spell financial 
disaster. The Chancellor, in turn, rejected a pro- 
posal of the Social Democrats to refer the emer- 
gency decree to the Budget Committee of the Reich- 
stag, declaring that while he was prepared to con- 
sider compromises for submission to the Reichstag 
at its regular session next October, the decree must 
go into effect as planned. The outcome was a vic- 
tory on Tuesday which was hailed in Germany as a 
reminder of the days of the “Iron Chancellor” Bis- 
marck. The People’s party, representative of “big 
business,” reversed its decision to oppose the Gov- 
ernment, the Socialists did the same, and a Socialist 
motion to call the Reichstag as a Committee of the 
Whole was withdrawn and a Communist motion to 
the same effect was defeated. 

The dramatic success of the Bruening Govern- 
ment, on the other hand, is only a preliminary step 
in events whose immediate course cannot with much 
assurance be forecast. The emergency decree of 
June 6 is declared by its own terms to be the last 
desperate effort which Germany can be asked by the 
Government to make to balance its budget and carry 
the load of reparation payments. Chancellor Bruen- 
ing and his Cabinet have made clear their convic- 
tion that the reparations burden must be lightened, 
and the Chancellor has indicated his intention to 
avail himself of the moratorium provisions of the 
Young Plan as a temporary relief, and to ask for a 
European conference to reconsider the whole repa- 
rations question as far as Germany is concerned. 
The support which he obtained on Tuesday was mani- 
festly given with the understanding that while the 
decree would be applied, the fundamental issue of 
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continuing the reparations payments would in due 
time be raised, and the Government must go ahead 
with that program or jeopardize the party support 
which keeps it in office. 

The threat of a moratorium, and still more of a 
reparations conference, has created a profound dis- 
turbance in political and financial circles in Europe 
and produced strong repercussions in this country. 
In the maze of shock, objection and prophecy in 
which the subject has become entangled, one or two 
considerations of importance are to be discerned. 
It is evident that a moratorium, although a possi- 
bility for which the Young Plan provided, would be 
only a temporary palliative and in no sense a perma- 
nent relief to Germany. Certain annuities would 
be postponed, but the deferred payments would 
merely accumulate with interest and would eventu- 
ally have to be paid. What Germany demands, how- 
ever, is not a mere temporary easing of its burden, 
but a substantial reduction in the amounts which it 
shall henceforth be required to pay. In the present 
economic condition of the Reich, and in any future 
condition that can now be foreseen, the payment of 
some $500,000,000 annually in reparations is re- 
garded as wholly impossible, and unless this amount 
can be cut down, a moratorium would only put off 
the day when the primary issue would have to be 
met. 

On the other hand, a refusal by Germany to con- 
tinue the reparations payments, and a request for 
a conference to reconsider the Young Plan, would 
have far-reaching political and financial effects. 
The heavy losses of gold by the Reichsbank have 
already been seized upon as a warning that German 
credit is in danger, and predictions are heard that 
another “flight of the mark” and something ap- 
proaching financial collapse may not be far off. 
Over against this grave possibility is to be placed 
the contention that a reduction of reparations is 
not to be thought of unless the United States will 
cancel a corresponding portion of its war debt claims, 
since it is from the receipts from reparations that 
the war debt annuities of the claimant countries are 
being paid. Few of those who are so insistently de- 
manding that the United States shall in this way 
pay far more than it has already paid of the costs of 
the war, or make indirectly a heavy contribution 
toward the upkeep of armaments in Europe, have 
been willing to admit that the obligation of the war 
debts is in no way connected with the obligation of 
Germany to pay reparations, that the Young Plan 
agreement which fixed the reparations annuities at 
a figure which in the aggregate will about equal the 
debts does not affect the relation of the United States 
to the debt settlements, and that, with the exception 
of Great Britain, no European war debtor that shares 
in reparations is paying its debt from the taxation 
of its own people. 

It seems peculiarly unfortunate that the Adminis- 
tration at Washington should continue to add to the 
confusion with which this whole situation is sur- 
rounded by holding out hope that the United States 
may help to resolve Germany’s dilemma by relieving 
other European countries of their war debt obliga- 
tions. The nature of Secretary Mellon’s conferences 
with British and French officials in London has not 
been disclosed, and the report that Mr. Hoover’s 
conferences on Thursday and Friday with Secretary 
Stimson and others were concerned with the Euro- 
pean situation has not been confirmed. The remarks 








of William R. Castle, Jr., Under-Secretary of State, 
on June 13, however, convey a definite intimation 
that the Administration is preparing to yield to 
European pressure. When asked by the press 
correspondents at Washington (we quote from 
an account of the interview in the New York 
“Times”) “if the Administration was open to con- 
sideration of the debt question in the light of the 
new situation in Europe and particularly new facts 
growing out of conditions in Germany, Mr. Castle 
replied that, although the debt policy of the gov- 
ernment was clearly established, obviously, in case 
of any serious crisis, the government would have to 
consider whether a temporary change in its policy 
was necessary.” It would be superfluous to point out, 
but for such a statement as this, that the American 
policy regarding the debts was determined by Con- 
gress and not by any Administration, and that it is 
not within the constitutional power of the Adminis- 
tration to change it without Congressional ap- 
proval. The only “serious crisis,” moreover, that 
could arise in Europe affecting the debts would be 
a suspension of payments by the debtor countries 
consequent upon a suspension of reparations pay- 
ments by Germany. In such case the debt payments, 
in the ordinary course of things, would accumulate, 
but without any release from the obligation to pro- 
vide for them later. The financial transaction by 
which the debtor Powers undertook to draw their 
debt payments from Germany, thereby leaving their 
own people free of any burden on that account, is 
naturally one with which the United States may not 
properly have anything to do. 

For the moment the controversy continues with- 
out clear indication of how it may end. The Bruen- 
ing Government, it is reported, will take no action 
regarding reparations until after the return visit to 
Germany of Mr. MacDonald and Mr. Henderson, 
which is scheduled for the middle of July, and it may 
be suspected that the Chancellor may await a call 
from Secretary Mellon and the later arrival in 
Europe of Secretary Stimson. Until the results of 
the extraordinary taxes begin to appear, reparations 
payments, apparently, will go on. The rumored 
action of European central banks looking toward 
joint support for the gold reserve of the Reichsbank 
points to the possibility that the danger of a credit 
collapse has been staved off, or, if it has not, that 
special effort will be made to avert it. The prac- 
ticability of converting the German short-term debt 
under the direction of the Bank for International 
Settlements, as a check on the withdrawal of foreign 
credits from Germany, is also being discussed. An 
article by Shepard Morgan, Vice-President of the 
Chase National Bank, in the July issue of the “For- 
eign Affairs” quarterly, is a thoughtful examination 
of this aspect of the subject. It is not yet time to 
picture Germany as headed for chaos. It is time, 
rather, for pooling the financial resources of Europe, 
and its resources of political wisdom as well, in an 
attempt to extricate Germany from the predicament 
in which Europe has placed it, and from which it 
cannot be expected to escape without help. 








The Philosophy of Wages. 

In a recent address, Truman G. Morgan, President 
of the F. W. Dodge Corp., is reported as saying: 
“Wages should not be appraised in terms of dollars, 
but by what the dollars will purchase. We are all 
for maintaining our advanced standards of living, 
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but we do not subscribe to the fallacious theory that 
the high dollar wages spell prosperity. As a matter 
of fact, there is not necessarily any direct relation- 
ship between the two. Have we not had now nearly 
two years of stress and unemployment in which every 
effort has been made to maintain high wage stand- 
ards? And what has been the result? The unwill- 
ingness of some of the factors in the situation 
promptly to face the issues and write off some of 
the perquisites enjoyed during the war and the fol- 
lowing wave of inflation has thus far successfully 
blocked and will continue to impede the return to 
normal times just as long as this attitude persists.” 

“There are inequalities in wage standards 
that came about during the war because certain 
trades took advantage of the unusual conditions to 
force their demands upon the public, and the public 
still continues to pay the bill. I maintain that only 
a small percentage of the working people were bene- 
ficiaries of that increase, and that as a result even 
a greater burden was imposed on the rest in boost- 
ing the cost of the three essentials to civilized living 
—food, clothing and shelter. It is the last of these 
three which has yielded least of all to the pressure of 
economic distress of the past two years.” 

We agree with these remarks. The statements, 
we think, are absolutely true. But is there not 
another and an equally compelling reason? Can 
the wage earner expect to escape the effects of gen- 
eral business depression? When the normal demand 
for goods is lessened because of industrial paralysis 
the inevitable result is to force down the price of the 
goods. ‘This latter, in turn, obliges the manufac- 
turer to reduce the cost of making the goods or go 
out of business. Labor, in most cases, is the prin- 
cipal item in production cost. Can labor stand back 
and say it will not do its part towards restoring the 
equilibrium? Should not wages fall in keeping with 
the whole condition of the “depression,” and in keep- 
ing with the cost and momentum of the whole of 
business? Is it not like stating a truism to say that 
wages must fall because more men are seeking the 
opportunity to work, the old adage having become 
true that “when two workmen run after one em- 
ployer wages fall; when two employers run after 
one workman wages rise.” . 

Despite all the efforts to introduce what is calle 
the “humane” element into the consideration, wages 
kept up in defiance of unemployment eager and 
anxious to work is not a humane proposition. In 
fact, the present tendency to establish part-time 
work to enable a greater number to “live” is proof 
of the inevitability of the old adage just quoted. Em- 
ployers are not now running after the one workman ; 
they are trying to employ as many as they can of 
those who are running after them. They cannot sell 
their products at the former high price; they cannot 
afford to pay the old scale. They have hard work, 
under the deadened condition of trade, to keep the 
plant open and running; yet they are not allowed 
to reduce wages. By refusing to consider the lower- 
ing of wages, union labor digs its own grave by forc- 
ing employers to introduce more machines. More 
men would be employed to-day but for this stubborn 
policy. All sorts of claims are made in this behalf, 
but the “float” in labor must always be large while 
new machines are constantly being set up. 

Wages constitute an inescapable part of all pro- 
duction. The right to work is a natural right. Ac- 
cording to his strength, skill and ability every man 





owns this right, in a free government—and it is a 
right he may sell to the highest bidder. The buyer 
of this right is equally free. As a consequence, the 
wage scale, the pay agreed upon, is the subject of a 
contract between employer and employee. No man 
can compel another to hire him. But an artificial 
coercive force has come into existence in “organized” 
labor. Herein, by the exercise of the “strike,” and 
its attendant union card, picketing, rules governing 
apprenticeship, and the amount of labor to be per- 
formed in a given time, a pressure is brought to bear 
on the employer compelling him to hire certain work- 
men, members, and refusing to permit him to dis- 
charge them. Part of present unemployment is due 
to this interference with the natural relation of em- 
ployer and employee. There is conflict between what 
are known as the “closed” and “open” shop. Noman 
can compel another to work for him. The “lockout,” 
in the last analysis, is more powerful than the 
“strike.” Capital, being impersonal, can “starve” 
longer than labor. In “hard times” men in need are 
better advised when they accept lower wages than 
to refuse and starve. Harsh words, these, but true, 
because in an individualistic government this natu- 
ral relation of employee and employer cannot be 
denied, set aside, or abrogated. 

Wage—the pay for work done for another—forms 
an inseparable part of all industry and trade. It 
enters into the cost of every product and article in 
daily use. Business cannot go on without it. Food, 
clothing and shelter are made up in large part of 
this pay for work done for another. The day will 
never come when there is neither employer nor 
employee. Even in Socialism the State will be em- 
ployer—a hard taskmaster because unfeeling. The 
lover of the “humane” should pray for the continu- 
ance of a personal employer. But men may also work 
for themselves and pay themselves out of the worth 
of the labor-produced product or article. These, 
when they work with their own tools in the conver- 
sion of resources into uses, become capitalists as 
well as working men. Not all men are or ever will 
be in this relation, condition. Some are provident 
and store up labor—i.e., create capital. Others are 
improvident and do not save—are compelled to “hire 
out” to another. A vast, complex system of industry, 
trade and transportation ensues. One man, owner 
of a factory, employs a thousand men. One workman 
may sell his services to a number of owners of capital 
in succession. Neither is compelled to buy or sell 
labor. But the natural and necessary interests of 
each coalesce in a contract which establishes a wage 
scale. Countless conditions of industry and trade 
modify this contract. Neither employer nor em- 
ployee is wholly independent of the other. 

We long for equality of opportunity. Some would 
have equality without opportunity by means of some 
magic instrumentality such as an idea, a law, a gov- 
ernment. But wages translated into services follow 
the road of services when not interfered with by out- 
side powers. For this reason to attempt to hold the 
scale of wages up to the standard created by war 
necessity is a violation of a natural low which grows 
out of mutual benefits to employer and employee, 
and any attempt to hold them up for the purpose of 
increasing “purchasing power” is mere subterfuge. 

We are compelled to look upon wages in the large. 
But wages are not paid out of capital; they would 
too soon exhaust it were there no increment. Wages 
are paid out of profits, the pay for the uses and 
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services of capital. Profits are, therefore, antece- 
dent to wages. The proper apportionment of profits 
between capital and labor can only be determined by 
actual contact in world of industry and trade. We 
consider that phase not here and now. Profits are 
that which is over and above costs and maintenance, 
and are governed by the momentum and volume of 
actual trade. As long as we do not pay wages out 
of previously accumulated capital and do pay them 
out of current profits, wages must forever submit to 
the fluctuating of the forces of trade. Men fear the 
accumulation of large blocks of capital as contrary 
to the freedom of trade and the normal sufficiency 
of wages to sustain life, but when capital becomes 
redundant for the particular use to which it applies 
it can earn proportionately less and workers may go 
where capital earns more and can and will pay more. 
It is this mutual action and reaction, when unim- 
peded, which ultimately controls the wage scale. 
It follows that governmental interferences with the 
even flow of trade (tariffs), artificial pressures from 
the outside by self-constituted organizations (labor 
unions), in constant conflict with the natural rela- 
tions of employers and employees, together with the 
dislocation of war, tend to bring on a cataclysm, or 
at least a “depression” in industry, which alike 
affects capital and labor. And the only sure cure is 
the removal of these influences and the re-establish- 
ment of normal contacts. 

We are passing through such a debacle now. After 
the “stock smash” of ’29 an idea took hold, an idea 
largely fostered by the temerity or fear of politics 
and the selfishness of labor unions, that what was 
then war wages must be upheld at any cost in order 
to preserve the “purchasing power” of labor that 
prosperity might return. Only “union labor” 
profited by this idea, if any. The idea was, and is, 
fallacious, inadequate, incompetent. It has held 
business back. It has benefited, if at all, only a 
small portion of our working men. It has swelled 
the number of the unemployed and fostered part- 
time labor as a result. Dislocated industry and dis- 
ordered business has not made profit enough to pay 
these war-time wages. They must come down sooner 
or later, and the sooner the better, for then “busi- 
ness,” or industry, resuming its former full-time, 
resuming its sway, through increased momentum and 
volume, may and will through self-interest again in- 
crease the wage scale in accordance with the permis- 
sion of renewed profits. 

This is the true philosophy of wages. All other 
plans are mere artifices. Nor will a recognition of 
this philosophy remove, save through slow toil, sav- 
ing, thrift and frugal living, the frightful costs to 
humanity of an inhuman war. We are pouring our 
increase into the chasm created by that colossal 
conflict. The debts of another like war will bankrupt 
every people on earth. We will came nearest to sav- 
ing ourselves now by working overtime for such 
wages as can be paid out of the returns of industry 
and trade enervated by the world-wide “depression.” 








The Greatest Thing in the World. 
Secretary of State Stimson goes abroad for “rest 
and recreation.” Washington is agog as to his real 
mission. It is thought he will feel out the sentiment 
on disarmament, preparatory to the conference to 


be held next year. In our opinion he need not go 
far. But we suggest that he give the “diplomats” 





a wide berth, and talk to the common people in the 
various countries he visits, the men and women 
who have suffered and still suffer from the war that 
was to “end war.” Unless our reading leaves us 
in the dark, these citizens and subjects in “war-torn” 
Europe will inform him that peace through “reduc- 
tion of armaments” on sea and land is their pro- 
foundest hope; and that real and lasting peace is 
now the only thing that will save civilization from 
destruction. They will have little thought of 
“parity.” They do not think in terms of military 
strength. They feel the inescapable burdens of war- 
cost. They know they cannot pay their debts while 
“preparedness” still eats the heart out of their indus. 
tries and labor. Their souls are filled with dread. 
They want “reduction,” and would rejoice if by some 
miracle of agreement the States of the world could 
in unison at once adopt “total disarmament.” 

British Foreign Minister Arthur Henderson, in a 
recent address, the “annual Burge memorial lec- 
ture,” talked in a forthright way on “Consolidating 
World Peace.” It thrills us to follow his words: 
He said, in the course of his remarks: “Peoples 
must be impressed with the conception that peace 
is a great constructive ideal which must be diligently 
pursued if we would enable the nations of the world 
to live together under conditions of freedom, equality 
and security. The world must be organized for 
peace, as it has been organized for war. Peace- 
makers must direct the forces of public opinion 
toward deliberately planned, carefully concerted 
effort if the awful calamity of another world tragedy 
fought under still more terrible conditions than the 
last is to be averted.” It seems to us that, though 
the people in their “fear” seem almost to give their 
assent to increasing armies and navies, they already 
know the terrors that lurk in this readiness for war; 
and only need true and bold leadership to approve 
the banishment of this menace that lurks under the 
cloak of “defense”—for they know what woe follows 
on its use. The graves of millions of their sacred 
dead cry out against further preparation for 
slaughter. 

Further on in his admirable and majestic address 
he said: “Of this I am certain—peoples everywhere 
are longing for disarmament. If they could learn 
to-morrow morning that by some magic the disarma- 
ment conference had met, that it had succeeded, that 
an agreement had been reached, that by mutual con- 
cessions we were all agreed upon a plan to make a 
progressive reduction in the armaments we now 
maintain, who does not believe that in every country 
there would go up a sigh of relief and thanksgiving? 
Who does not believe that, by that sole result, every 
nation would feel its safety increased, that inter- 
national confidence would have been created, that 
the risks of war would have been diminished? Who 
does not believe that the increase of confidence of 
safety would, as President Hoover said so rightly a 
month ago, do more than any other single factor to 
end the present economic crisis by which the stability 
of the present system is being undermined ?” ‘ 
“No; it is not on that side that doubts assail my 
mind. I don’t fear what peoples will say and think 
about us if we can but reach a disarmament agree- 
ment. I am not afraid that in this country or in 
that they will complain that their national sacrifices 
have been too great. My doubts, fears, are these: 
That peoples will not understand the chance that 
lies before them; that they will not grasp the oppor- 





June 20 1931.] FINANCIAL 


CHRONICLE oe , 4477 








tunity they have been given to fulfill, the purpose 
which they all desire; that they will not make their 
governments understand that their delegations to the 
conference cannot be too bold, and that they cannot 
go too far to suit their nations.” “My only 
fear is that nations will not show their governments 
in time that they can count upon their support for 
all reductions, however drastic, to which the confer- 
ence may agree.” 

We deem it a great privilege to echo, in a humble 
way, these glorious sentiments for peace. Millions 
of men in our own country, and in other countries 
of the world are feeling the hard pinch and pressure 
of industrial and business adversity. We might hope 
this conference could come to-morrow. For then, 
with the sudden assurance of freedom from military 
tax costs the life of trade would grow buoyant, capi- 
tal would come out of its hiding to inaugurate huge 
enterprises, labor would rejoice in increased employ- 
ment, and prosperity would return on golden wings. 
Why should not this “reduction” come about? Can 
it be said too often that the nations of earth have 
pledged their sacred honor not to resort again to 
war to settle their controversies but to submit their 
difficulties to arbitration? 

Why not, then, follow this sacred pledge with the 
sacred act of disarmament? Without the shadow 
of a doubt, to our mind, the destruction and aban- 
donment of all military armaments would be the 
supreme consecration of mankind to the good and 
glory of national good-will and love! The gloom of 
the present “depression” would lift like the sunrise 
on every nation, every home, every troubled heart, 
in every land. A new epoch would dawn on the 
world. For with the return of free toil and trade, 
hope would burgeon and confidence be restored. 
Then, the hum of machinery would sing a paean of 
praise to renewed effort and enterprise. Then, the 
toil of the hands, the throb of the heart, and the 
thrill of the thoughtful mind would unite in the pro- 
duction of human plenty, comfort and joy. No man 
can measure the impetus this would give to “busi- 
ness,” suddenly thus relieved of enormous taxes and 
set free from enforced idleness. 

But this is only one phase of the magnificent bene- 
fits that would ensue. A greater would come, Hate 
would be banished from the heart. Fear would no 
longer haunt the mind. Materialism would give way 
to the spiritual, and art, letters and science, possess- 
ing themselves of individual purposes, would fill 
the world with truth and beauty. We can scarcely 
imagine the sunburst of achievement that would 
inevitably follow. For we dwell now in the deep 
shadow of wars that are passed and under the cloud 
of wars that are to come, though we do not know it. 
Remove this dread darkness and the spirit of man 
would ascend to heights of imperishable grandeur, 
and the little loves of little families would glow with 
the very ardor of goodness and grace. No one can 
say that society would become perfect, or Utopia 
appear, but every day would bring added delights 
to those willing to work and saved from the waste 
of their labors now sunk in the deep abyss of unholy 
war! 

We are creatures of body and soul. We sustain 
life that it may flourish into obeisence to that In- 
finite which guards and guides us—and then throw 
away the harvest of generations and centuries in 
horrible destruction and slaughter. It is the mark 
of the beast that we do not forever exorcise war. 





We have but to destroy armaments and they will 
come no more. We have but to dare and do what the 
heart prompts us to do and the divine consumma- 
tion will appear. 

Not economics, not business prosperity, never 
politics, is the urge that will preserve us, but the 
peace that flows out of the heart that feels the love 
of neighbor for neighbor, the aspiration that would 
build on material freedom, the spiritual freedom that 
finds in faith the key to an advance that goes onward 
and upward forever. All our marvellous inventions, 
all our pinnacled cities, all our fruitful farms, all 
our mechanistic civilization, are but dross while we 
“prepare” to destroy them with the devilish ingenu- 
ities of predicted wars. 

No other achievement in all the history of mankind 
can approach the establishment of perpetual peace. 
The first step, the long step, is in disarmament. It 
cannot be too complete. Once the engineries are de- 
stroyed, no people will ever dare to build them again. 
We know now their infernal power. We know they 
grow more deadly with every new war. We know 
that the next war will set us back a thousand years. 
No people can escape. No nation can survive. No 
country can support the children of poor or rich. 
Let every man speak his mind. Let every delegate to 
the conference hear the words of command. Let us 
one and all shout now the sacred injunction “disarm! 
disarm! disarm!” 








Pressing Railroad Issues. 


The Inter-State Commerce Commission is about 
to be put to a test of promptness of decision. Jointly 
railroads of the country have asked for an increase 
of 15% in freight rates. The issues may be made very 
complex or they may be simplified, depending very 
largely upon the attitude of the Commission. 

As the proceeding is instituted by the carriers, 
and their proposition is made upon broad, general 
grounds, involving none of the ordinary details of 
rate making, it ought to be easy to pass upon it with 
reasonable promptness, and, of course, so far as the 
railroads are concerned, no time will be lost in 
pressing the case to a conclusion. 

The question of rates in some form is always be- 
fore the Commission, and constant study as to com- 
petition between carriers and various communities 
is required to maintain a just balance. But the gen- 
eral question now raised takes the form of a blanket 
advance which will not affect the delicate relations 
of what is known as the rate structure. 

After the case is once presented with unanimity 
on the part of the railroads the Commission will not 
need to become involved with a great mass of details, 
necessitating reference to examiners for investiga- 
tion and the taking of testimony on which to base 
a recommendation. 

In 1920 freight rates were advanced, on an aver- 
age, 33%. Two years later a cut of 10% was made, 
and since then they have been so whittled down by 
one rate reduction and another that there is little 
left of the original increase. The present petition, 
if granted, would restore 15% of the increase. 

It should be kept in mind that the rates fixed by 
the Commission are gross. The revenue rate, which 
varies with each operating road, is arrived at after 
deducting the costs of operation. ‘ 

When the Commission was asked to begin an 
investigation of the rate situation on its own initia- 
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tive the request was refused. The burden naturally 
rests upon the carriers to show that the rates need 
revision upward. The issue has been given very 
great preliminary attention by able railroad execu- 
tives and skilled counsel. The prospect of a favor- 
able decision has already been reflected in the stock 
market, but other events will naturally affect market 
values before the Commission makes publie its con- 
clusions. 

A.second important subject which must be cleared 
up before the railroads are “out of the woods” is the 
question of mergers. In some form or other this 
has been before the Commission for nearly a decade. 
Because each carrier is fearful that some competitive 
road may obtain an advantage, a situation of intense 
rivalry has been created. For self-protection this 
has induced extensive buying of shares of railroads 


which some important companies would like to make 
a part of their respective systems. 

Much of this buying for control has occurred at 
times when market values were high, thus involving 
large expenditures and the creating of big loans. 
The situation has been ably handled even in the face 
of dividend reductions. These railroad share pur- 
chases were almost forced as a matter of protection, 
owing to the situation growing out of the pending 
efforts before the Commission to effect cdmsolida- 
tions. Consideration for the carriers which have 
been acting in self-defense may have an important 
bearing upon expediting the rate issue and arriving 
at a conclusion favorable to the railroads. 

It remains to be seen what opposition will appear 
on the part of either private or public interests to 





the plea of the carriers for an increase in rates. 








The Petition of the Railroads 


Increased 


Confronted with an emergency threatening serious im- 
pairment of their financial resources and “their capacity 
to assure the public a continuance of efficient and adequate 
service,” the railroads of the United States unanimously 
petitioned the Inter-State Commerce Commission on June 17 
for a 15% increase in all freight rates and charges. Even 
with such increased revenues, it is estimated, the carriers 
will earn less than 4% this year on the value of their prop- 
erty, a return “much below the return prescribed by law.” 
The petition was signed by J. J. Pelley, Chairman of the 
Special Committee of Presidents representing the Eastern 
Group; H. A. Scandrett, Chairman, Special Committee of 
Presidents, representing the Western and Mountain-Pacific 
Groups, and W. R. Cole, Chairman of the Southern Group. 
Despite efficient and economical management, the brief 
emphasizes, earnings of the Class I carriers since 1921 are 
about $2,575,000,000 below the fair return of 5%% prescribed 
by law. The railroads are now being forced to operate under 
drastic economies, resulting in deferred maintenance in 
their properties “which must some time be made up,” says 
the petition, adding: “Steam railway transportation has 
not become a moribund enterprise. It is essential to the 
economic welfare of the country and indispensable to the 
national defense. All that is necessary to the maintenance 
of an adequate national system of transportation is that the 
country should be willing to pay a reasonable price for it 
and that railway investors and railway managements should 
be able to act on that assurance.” 

The petition asserts that the railroads adhered to their 
policy—announced publicly during the latter part of 1929— 
of continuing a normal program of expenditures “as long as 
it could be justified from the standpoint of the trust reposed 
by the railroad security holders in the managements of the 
carriers who were administering property which, though 
devoted to public use, is nevertheless private property. That 
this policy was adhered to is shown by the fact that during 
the year 1930, in a period of declining traffic, these carriers 
made capital expenditures amounting to approximately 
$598,000,000. They also continued in employment wage- 
earners whose services were not indispensably necessary to 
the transaction of the volume of business which was offered 
for transportation, thereby incurring operating expenses 
which might have been substantially diminished by a pro- 
gram of severe economy.” 

The application of the railways reviews in detail the other 
reasons which dictated the filing of the petition, including 
the determination of the executives not to consider the mat- 
ter of wages at this time. “They have concluded that if 
that question must be met and dealt with, it must be at a 
later stage,” says the brief. 

“In view of these considerations,” it explains, “the car- 
riers propose that they be permitted to increase all freight 
rates and charges, including joint rail and water rates and 
charges, 15%, with such adjustments in the case of coal, 
coke and certain other commodities as will preserve exist- 
ing differentials; that as to freight traffic, generally, this 


for Higher Freight Rates and 


Revenues. 


increase be permitted to become effective by the use of per- 
centage supplements; that as to coal, coke and certain other 
commodities, specific tariffs complying with the ordinary 
requirements of tariff publication be filed. 

“The increased revenues will, as nearly as can be esti- 
mated on the basis of the traffic of recent months and 
assuming the continuance of the present program of severe 
economy in transportation and maintenance expenses, yield 
the carriers a net railway operating income, on an annual 
basis, less than 4% on the value of their property, ascer- 
tained in the manner heretofore described. 

“Since this rate of return will be much below the return 
prescribed by law, the case presented does not appear to be 
one for the determination of maximum reasonable rates by 
the Commission. It is obvious that as a revenue proposal 
the Commission could not find any of the proposed rates to 
be in excess of maximum reasonable rates. If the existing 
emergency has been made clear to the Commission, time 
does not permit the exercise of the power to determine, other- 
wise than from a revenue standpoint, the reasonableness 
of the proposed schedules of rates and charges as a con- 
dition precedent to permitting them to become effective. 

“Accordingly, the carriers recommend that the investiga- 
tion to be made by the Commission upon this statement and 
application should be of a limited character and should be 
for the purpose of reaching a determination as to whether or 
not the general schedules of rates and charges proposed 
should be permitted to become effective without suspension. 
Such a determination obviously calls for no decision concern- 
ing the ultimate reasonableness of the rates proposed.” 

Stressing the necessity of increasing the revenues of the 
railroads, the brief points out clearly the danger of an 
impaired credit position. Emphasis was placed upon the 
importance of maintaining the relationship of income to 
fixed charges so as to insure railway securities as legal 
investments for insurance companies, savings banks and 
trusts. This relationship, the brief says, “has become an 
investment standard by which the value of Tailway bonds 


in all markets is affected.” The full text of the petition 
follows: 


Statement and Application of the Steam Railroad Carriers of the 
United States. 

The steam railroad carriers of the United States, being confronted with 
an emergency threatening serious impairment of their finarcial resources 
and their capacity to assure the public a continuance of efficient and 
adequate service, respectfully submit to this Commission the following 
statement concerning their traffic, their financial condition, their need of 
additional net railway operating income and the manner in which it 
should be secured. 

I. 

Upon the curtailment of business which set in during the latter part of 
1929, it was apparent that there were two financial policies which might 
be adopted by these carriers. The first was a drastic retrenchment in 
operating and capital expenditures in anticipation of a substantial decline 
in traffic. The second was a continuance of a normal program of operating 
and capital expenditures through a period of depression in anticipation 
of a return to normal traffic conditions. The first policy was open to 
the criticism that it would tend to intensify the business depression. It 


meant the immediate furlough of wage earners, depriving them of their 
purchasing power, and the immediate curtailment of purchases of materials 





and supplies, depriving the industries producing such materials and sup- 
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plies of a substantial part of their business, leading to the furlough of 
wage earners employed in those industries and the destruction of their 
purchasing power. ‘Such steps would obviously have further reactions in 
other industries and would further intensify the downward trend of 
industry and further impair the economic welfare of the people. 

The second policy was open to the criticism from the standpoint of 
economical management of the carriers that it would continue in employ- 
ment wage earners who were not actually needed to conduct the diminishing 
volume of transportation and would provide additions to the capacity of 
the railroads when traffic had fallen below the measure of existing capacity, 
thus adding an investment on which no present return was possible. 

After due consideration of these perplexing alternatives, the second policy 
was adopted. The carriers decided to continue, as far as possible, a 
normal program of expenditures. And in order to reassure the business 
of the country and the governmental authorities they publicly announced 
this policy. They adhered to it as long as it could be justified from the 
standpoint of the trust reposed by the railroad security holders in the 
managements of the carriers who were administering property which, though 
devoted to public use, is nevertheless private property. That this policy 
was so adhered to is shown by the fact that during the year 1930 in a 
period of declining traffic these carriers made capital expenditures amount- 
ing to approximately $598,000,000. They also continued in employment 
wage earners whose services were not indispensably necessary to the 
transaction of the volume of business which was offered for transporta- 
tion, thereby incurring operating expenses which might have been sub- 
stantially diminished by a program of severe economy. 


Il, 

In the latter part of 1930 it became evident that the policy above stated 
had failed to accomplish the results desired. It became evident that the 
economic depression was world-wide in extent and was not to be of short 
duration; that the export traffic of the carriers was greatly diminishing ; 
and that the production of domestic commodities was being drastically 
curtailed with consequently large diminution of the volume of domestic 
traffic. 

The return on the value of the railway property of the Class I carriers 
of the United States, as that value was tentatively found by the Com- 
mission in 1920, with the addition of the cost of subsequent improvements, 
was diminished until it reached for the year 1980, 3.54%. The market 
prices of railway stocks began to undergo further decline and railway bonds 
began to be affected by the approach of railway earnings toward the point 
where the available income of the corporations would fail to meet the 
relationship to fixed charges necessary to render them marketable to 
insurance companies, savings banks and trusts; a relationship which has 
become an investment standard by which the value of railway bonds in all 
markets is affected. 

III. 


The rowers left to railway managements to meet these adverse conditions 
were very limited. They could not increase rates without the approval 
of this Commission. They could not reduce scales of wages without passing 
through the long procedure of conference and arbitration. They could 
furlough men and they could refuse to purchase supplies. They could, 
and it was economically necessary that they should, complete their unfin- 
ished programs of capital expenditures and refuse to embark in any new 
programs. These things have been done during recent months to an 
extent which has greatly reduced capital expenditures and has brought 
maintenance expenditures much below the normal level. Many thousands 
of railway wage earners ordinarily employed in the maintenance of railway 
properties have been furlovghed. 

The average annual expenditures of the Class I carriers of the United 
States for maintenance for the five years 1925 to 1929, inclusive, were 
$2,076,400,000, divided as follows: maintenance of way and structures, 
$849,700,000; maintenance of equipment, $1,226,700,000. 

Expenditures for maintenance for the year 1930 were $1,724,800,000, 
divided as follows: maintenance of way and structures, $705,500,000; 
maintenance of equipment, $1,019,300,000. 

Expenditures for maintenance during the first four months of 1931 were 
$478,800,000, divided as follows: maintenance of way, $181,300,000; 
maintenance of equipmem, $297,500,000. These expenditures compare with 
similar expenditures for the first four months of 1930 of $603,100,000, 
divided as follows: maintenance of way, $235,600,000; maintenance of 
equipment, $367,500,000. 

It is evident that these drastic economies are creating deferred mainte- 
nance in the properties of the carriers which must sometime be made up. 
It is further evident that low as the return on the value of the properties 
has been during the past months of 1931, it is, in fact, overstated and is 
subject to very substantial diminution if the deferred maintenance should 
be deducted. It is, of course, true that some maintenance expenditures 
normally decline with decline in the volume of traffic, but other mainte- 
nance expenditures are constant. The deficiency in such constant expendi- 
tures should be deducted from the current returns of net railway operating 
income in order to obtain a true estimate of the performance of the 
carriers. Without making this deduction, the return for the first four 
months of 1931 of the Class I carriers of the United States is at the rate 
of 2.24% per annum on the value of the railway property ascertained in 
the manner heretofore stated. This rate of return is seasonally adjusted 
upon the assumption that the first four months produce 26.1% of the 
annual net railway operating income. 


IV. 


Allusion has been made to the present state of railway credit and to the 
contingency that railway bonds now meeting requirements of State laws 
for investment purposes, and investment standards based on those laws, 
may cease to have that status. It is recognized that the Inter-State Com- 
merce Act does not assure any particular income bearing status either of 
capital stock or bonds. What the law does purport to assure is a fair 
return for the group as a whole on the value of the property held for and 
used in the service of transportation. If, having secured that fair return 
for the group as a whole, some carriers are so affected by an unfavorable 
capital structure or subject to such other disadvantages that they are 
unable to earn the amount of income required to meet investment tests, 
that is their misfortune and the Commission cannot be expected to remedy 
it by increases in rates. But the facts are that if the carriers were 
securing a fair return, railway securities which are now appropriate for 
insurance, savings banks and trust investments, would continue to main- 
tain that status. 

Upon such a basis the market for railway bonds and stock can be main- 
tained. It is vitally important that it should be maintained in order that 
additional capital may be secured for further improvements. Steam rail- 
way transportation has not become a moribund enterprise. It is essential 
te the economic welfare of the country and indispensable to the national 











defense. All that is necessary to the maintenance of an adequate national 
system of transportation is that the country should be willing to pay @ 
reasonable price for it and that railway investors and railway manage- 
ments should be able to act on that assurence. 

Railway credit has been maintained during recent years upon a basis of 
return on the value of the railway property ascertained in the manner 
heretofore stated, which has been less than that which would have been 
secured by the rate of return, 5%%, prescribed by the Commission. But- 
the conditions which have made this possible, while well understood by 
the Commission, are perhaps not well understood by the public, or even 
by investors in railway securities. The facts are that a large amount of 
funded debt has been outstanding at rates of interest less than 5%% and 
that a large amount of the property of the carriers has been in the form 
of uncapitalized assets. To the extent of the income produced by the 
difference between the low interest rates on a part of the existing debt 
and the higher return on the capital represented by that debt, and to the 
extent of the income derived from the uncapitalized assets, marginal earn- 
ings have been produced which have essentially contributed to the support 
of outstanding securities. 

Some debt, incurred many years ago, is now outstanding at interest 
rates as low as 3% and 4%, and some debt which has been outstanding 
at such rates has recently been refunded at higher rates. The uncapitalized 
assets, created by the conservative policies of former years, cannot be 
increased without adequate return and must gradually become a smaller 
percentage of the total railway capital if that capital is to be increased. 
A substantial amount of capital is absorbed each year by improvements 
required by law or public opinion. Some of these improvements produce 
little or no return on investment and others produce less than the average 
return. 

Under such conditions, the ability of the carriers, especially those having 
very conservative capital structures, in recent years, not only to earn fixed 
charges but also substantial returns on capital stock does not give a true 
impression of the earnings of railway property or of the stability, under 
present conditions, of railway credit. 


Vv. 

The law prescribes that the fair return of net railway operating income 
to which the carriers are entitled is that which is earned under efficient 
and economical management. 

Reference is therefore made to the following indices of operation : 

For the Class I carriers of the United States the net ton miles revenue 
and non-revenue per train hour increased from 7,506 in 1921 to 10,580 in 
1929; for the year 1930 they were 10,839. The net ton miles per freight: 
car day increased from 389 in 1921 to 547 in 1929; for 1980 they were 469. 

Freight locomotive miles per locomotive day increased from 49.5 in 
1921 to 65.1 in 1929; and in 1930 were 58.0. Passenger locomotive miles 
per locomotive day increased from 103.4 in 1921 to 120.3 in 1929; and im 
1930 were 116.1. 

The pounds of coal consumed per 1,000 gross ton miles decreased from 
162 in 1921 to 125 in 1929; they were 121 in 1930. The pounds of coal 
consumed per passenger car mile decreased from 17.7 in 1921 to 14.9 in 
1929; they were 14.7 in 1930. In these figures the consumption of all 
other forms of fuel used on steam locomotives is equated into coal. Based 
on these statistics it may be computed that fuel consumption for the year 
1930 was 28,774,000 tons less than it would have been on the basis of the: 
performance of 1921. 

The achievement of the American railways in improving their service 
was summarized by the Secretary of Commerce in his 1926 annual report. 
The results there stated have been progressively improved in subsequent 
years, a8 shown by the indices of operation which have been cited. The 
following is quoted from the report: 

“Probably the most outstanding single industrial accomplishment since 
the war has been the reorganization of our American railways. Our trans- 
portation service was not only demoralized by Government operation during 
the war but had suffered chronic car shortages and insufficient service, not 
only after the war but for many years before. The annual loss from this 
periodic strangulation in transportation was estimated in the department’s 
annual report of 1925 to amount to hundreds of millions a year. The insuf- 
ficiency of transportation interfered with steady industrial operations, 
created intermittent employment, increased the cost of production, and, 
through periodic strangulation, caused high prices to the consumer. Manu- 
facturers and distributors were compelled to carry excessive inventories as a 
protective measure, thus not only increasing the amount of capital required 
in the business but multiplying the danger of loss by price fluctuation. 

“The railways, during the past five years, not only have built up adequate 
service and given complete correction to those ills, but they have, by great 
ability of their managers, greatly reduced transportation costs and thus 
made rate reductions possible which would not have been otherwise the 
case. The result of this great reorganization upon the whole 
economic fabric of the country has been far-reaching.’’ 


VI. 


In connection with efficiency and economy of operation the questiom 
may be raised whether railway wages are reasonable under existing con- 
ditions. For the determination of wages of railway labor there is a pro- 
cedure prescribed by Federal law. ‘This procedure involves, in the case 
of a dispute, three possible steps, the last of which is alternative: first, 
conferences between the railway managements and the representatives of 
railway labor; second, the intervention of Boards of Mediation in the 
event the conferences result in disagreement; third, arbitration in the: 
event the two preceding steps fail; or, if either party refuses te arbitrate,. 
a finding of facts by a Commission appointed by the President. The issues 
presented in each of these steps are of great importance and the economic 
facts necessary for their determination are not easy to assemble and 
consider. It would be a reasonable prediction to say that if the railway 
managements were now to initiate reductions in rates of pay affecting all 
classes of railway employees covered by existing agreements, the proceed- 
ings would have to pass through the first two and one or the other of the 
third stages. There are at least eight important classes of railway em- 
ployees. A conclusion of proceedings affecting all classes of railway 
employees could not be expected within a period which would enable the 
result to be taken into consideration in the present emergency. 

Concerning the wisdom of initiating such a controversy at this time, 
it is assumed that there will be no substantial difference of opinion. The 


policy of the Federal Government, concurred in by the managements of 
most leading industries, is that the revival of industry and commerce: 
should be predicated, for the time being at least, upon the maintenance: 
of existing wage scales. 

Because of this policy and because of the fact that even in the absenee of* 
such a policy the question of railway wages would require a long perioé 
for its disposal, and Because the condition of these carriers does not admif: 
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of such prolonged delay in the provision of a remedy, the managements of 
these carriers have not seriously considered at this time initiating contro- 
versies looking to the determination of the reasonableness of railway wages. 
They have concluded that if that question must be met and dealt with, it 
must be at a later stage. 

VII. 


If the carriers were permitted to participate in periods of prosperity 
equally with other business, they should equally sacrifice in periods of 
adversity. But they are denied such participation by law. Even in periods 
of prosperity the return on railway capital has been meagre and inadequate 
as shown by the statistics of net railway operating income and its percentage 
of the value of railway property. During the recent period of great pros- 
perity, when industry was reaping unprecedented rewards, the carriers con- 
tributed a service indispensable to the creation of this prosperity. The 
compensation for this service offered by law has been a return on capital 
only slightly exceeding the rate of interest which the ordinary investor 
receives when he invests in well secured obligations. This has been the 
upper limit of the reward of risk of railway capital and of efficiency of 
railway management. The actual return has been during the year 1921 
to 1930, inclusive, for the Class I carriers of the United States, an amount 
of net railway operating income about two billion five hundred and 
seventy-five million dollars less than the amount which would have been 
obtained had the rate of return on the capital employed prescribed by the 
law been realized. 

The theory of the law is that railway property is private property affected 
with a public use; that in being devoted to such use it foregoes exceptional 
opportunity for the assurance of fair return. If the sacrifice already made 
under conditions of prosperity is to be greatly enlarged because of con- 
ditions of adversity, the result is that railway property has become public 
property affected with a private obligation to maintain it. It cannot be 
expected that investors in railway securities will assume and perform 
such an obligation. 


VIil. 


In 1920, at the end of Federal control, when the need of the carriers for 
additional revenue was urgent, their passenger traffic was susceptible of 
increase in fares. An increase of 20% in the standard fare was authorized 
by the Commission. It needs no extended comment to show that increases 
in revenue cannot be derived from increases in the present level of standard 
passnger fare which is, generally speaking, 3.6c. a mile. The disuse of 
railway facilities by owners of automobiles and the increase in the extent 
of motor bus service make it evident that passenger traffic will not sustain 
further increases. It has even been suggested that increased revenue might 
be derived from reductions in passenger fares. Some experiments have been 
made in that direction. They do not encourage belief in their success. 
What is sometimes overlooked is the large amount of net railway operating 
income which would immediately be lost by a reduction in standard fares 
on the business now being transported by the steam carriers- Obviously, 
any reduction in gross revenue on that traffic is equally a reduction in net 
railway operating income. If the standard fares of Class I carriers through- 
out the United States were to be reduced from 3.6c. a mile to 3c. a mile, 
16 2/3%, it would immediately effect a reduction in net railway operating 
income of 16 2/3% of that part of existing gross passenger revenue which 
is derived from standard fares. Such a reduction in standard fares, including 
a similar reduction in all other fares except commutation on the basis of 
the revenues of 1930, would amount to $109,300,000. It is impossible to 
see where the passenger traffic exists tributary to the steam carriers which 
would make up that deficiency. In that connection, it is to be remembered 
that any new traffic would, as well as the existing traffic, be transported 
on a much higher operating ratio due to the reduction in the face. 


IX. 


It is well known that a substantial volume of freight traffic has been 
diverted to motor truck transportation. This development is recent. It 
has expanded in unforeseen ways and may have been accentuated by the 
present depression in business. It appears not to have reached a stabilized 
condition of operating cost and investment return. It is not possible 
to make a reliable estimate of the amount of railway traffic which is 
now subject to motor truck competition under existing railway freight 
rates, and still less is it possible to make a reliable estimate of the extent 
to which any given increase in railway freight rates would further divert 
traffic from the railroads to this fofm of transportation. 

Although there are instances of long distance hauls by motor trucks, 
the area of effective competition appears, generally speaking, at present 
to be measured by a distance of 150 to 200 miles. The rate structure of 
the steam carriers is particularly wanting in that flexibility which would 
enable them to meet this competition. The practice of the steam carriers 
has always been to make the rates relatively higher for short distances 
because the terminal expenses are constant and the longer hauls tend to 
absorb them. The rate scales which have been established by the Com- 
anission proceed upon the same theory. Section 4 of the Inter-State Com- 
merce Act provides that excepting as the Commission may relieve the 
carriers from the operation of the rule, they shall not “‘charge any greater 
compensation as a through rate than the aggregate of intermediate rates 
subject to the provisions of this Act.’? It is becoming probable that 
the rule of rate making hereafter should be precisely the opposite of this 
requirement if the steam carriers are to continue in a competitive position 
with respect to short-haul transportation. It is probable that short-haul 
traffic should be treated somewhat as a by-product and that for the 
shorter distances the rates should be relatively lower and for the longer 
distances where the motor truck competition is not effective they should 
be relatively higher. This would frequently result in through rates exceed- 
ing the sums of the local rates. In order to establish such a rate structure 
a radical reconstruction would have to be made and a measure of relief 
from the provisions of the law never heretofore contemplated would have 
to be granted by the Commission. 

It may also be that extensive changes in the classification of commodities 
will be necessary. The present classification, as revised from time to time 
by the carriers and the Commission, with the applicable rates, constitutes 
the most elaborately refined adjustment of charges to services which can 
be found in the economic structure of American business. It has been, 
and is, a vital factor in that economic structure. Consequently an extensive 
revision may be attended with far-reaching consequences. 

The classification is based upon various factors such as the value of the 
article, its weight as compared with its bulk, the risk of its transportation 
and the competitive relationship of the articles in the various classes. 
These factors are much disregarded in the charges made by motor trucks 
which are very largely made upon the basis of space. 

This is merely a partial statement of the problem of truck competition. 
It indicates that the problem is one of great complexity and detail. It 
further indicates that no program dealing comprehensively with this feature 





of the situation can be worked out now. It is very probable that no com- 
prehensive program affecting all traffic competitive with other forms of 
transportation can be worked out at any one time in the future; and that, 
on the contrary, particular descriptions of traffic will have to be taken up 
from time to time. 

x. 

In emergencies of this character previous experience has shown that 
there is but one method which has ever been adopted either by the carriers 
or the Commission to afford the necessary relief. That is a percentage 
method. That was the method employed by the carriers with the approval 
of the Commission in the Five Per Cent Case of 1914 and the Fifteen Per 
Cent Case of 1917. It was employed by the Director General during the 
period of Federal control. It was employed by the carriers, with the 
approval of the Commission, in 1920, upon the return of the railroads from 
Federal control. It was employed by the Commission upon its own motion 
in 1922 when, after investigation, the Commission prescribed a reduction 
of 10% in all freight rates. No other method is available now if relief 
is to be secured in time to meet the situation. Since passenger traffic is 
not available for further increase, the entire increase should be placed on 
freight traffic. Relief cannot be secured in time to meet the emergency 
by proposals for adjustments of freight rates which seek to determine the 
effect of competition of other forms of freight transportation. All freight 
traffic should be subjected uniformly to such increase with certain adjust- 
ments which do not affect the principle involved. As to certain com- 
modities such as coal and coke, it has been the practice in all former 
proceedings in increasing or decreasing rates to select a basing rate group; 
to increase or decrease the rates applying from that group a certain per- 
centage and apply the amount thus ascertained in cents per hundred pounds 
or per ton to the existing rate for each group within the competitive 
zone. It is proposed to continue that practice in the present emergency. 


XI. 

The publication of tariffs covering an entire schedule of freight rates 
complying fully with the administrative regulations of the Commission 
requires a period of about four months. In 1920 this delay was obviated 
by the Commission which exercised its power to modify its requirements 
as to the publication of tariffs. Percentage supplements were authorized 
as to all traffic other than coal, coke and some other commodities where 
the tariffs were comparatively simple and where it was feasible to comply 
with the ordinary requirements of tariff publication. These percentage 
supplements were permitted to remain in effect about a year, at the end 
of which time they were superseded by detailed tariffs complying with the 
administrative regulations of the Commission. It is proposed that a 
similar method be adopted to deal with the present emergency. 


xi. 

In view of these considerations the carriers propose that they be per- 
mitted to increase all freight rates and charges, including joint rail and 
water rates and charges, 15%, with such adjustments in the case of coal, 
coke and certain other commodities as will preserve existing differentials ; 
that as to freight traffic, generally, this increase be permitted to become 
effective by the use of percentage supplements; that as to coal, coke and 
certain other commodities, specific tariffs complying with the ordinary 
requirements of tariff publication be filed. The increases will, as nearly 
as can be estimated an the basis of the traffic of recent months and 
assuming the continuance of the present program of severe economy in trans- 
portation and maintenance expenses, yield the carriers a net railway 
operating income, on an annual basis, less than 4% on the value of their 
property, ascertained in the manner heretofore described. Since this rate 
of return will be much below the return prescribed by law, the case 
presented does not appear to be one for the determination of maximum 
reasonable rates by the Commission. It is obvious that as a revenue pro- 
posal the Commission could not find any of the proposed rates to be in 
excess of maximum reasonable rates. If the existing emergency has been 
made clear to the Commission, time does not permit the exercise of the 
power to determine, otherwise than from a revenue standpoint, the reason- 
ableness of the proposed schedules of rates and charges as a condition 
precedent to permitting them to become effective. Accordingly, the 
carriers recommend that the investigation to be made by the Commission 
upon this statement and application should be of a limited character and 
should be for the purpose of reaching a determination as to whether or 
not the general schedules of rates and charges proposed should be permitted 
to become effective without suspension. Such a determination obviously 
calls for no decision concerning the ultimate reasonableness of the rates 
proposed. 

Wherefore, these carriers pray that the Commission grant them special 
permission to file percentage supplements to existing tariffs increasing all 
freight rates and charges 15%, excepting in those cases, heretofore indi- 
dated, where specific tariffs on the same percentage basis, complying with 
the ordinary rules of tariff publication, may be filed, and that the Com- 
mission, as speedily as practicable, conduct such investigation as may 
enable the Commission to determine whether such tariffs should be per- 
mitted to become effective without suspension. If this investigation is 
conducted by the Commission, it is suggested that the co-operation of the 
State Commissions be invited, as provided by law. 

Respectfully submitted, 
J. J. PELLEY, Chairman, 
Special Committee of Presidents Representing 
the Eastern Group. 
H. M. SCANDRETT, Chairman, 
Special Committee of Presidents Representing 
the Western and Mountain-Pacific Groupe. 
W. N. COLE, Chairman, 
Special Committee of Presidents Representing 


the Southern Group. 
June 16 1931. 
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Cleveland Chamber of Commerce Starts Drive to Rally 
Nation in Support of Higher Freight Rates on the 
Railroads—Buying Power Stressed—With this Re- 
stored, Railroads Would Effect Business Upswing, 
it is Argued. 

An effort to rally the country’s sentiment in approval of 
the proposed horizontal increase in railroad freight rates was 
put in motion on June 13 under sponsorship of the Cleveland 
Chamber of Commerce, which held that such an increase 
would be the key to unlock the country’s normal prosperity. 


























_ Jon 20 1981,] FINANCIAL 





_CHRONICLE 4481 








Announeing that it will support vigorously the proposed | 
increase, the chamber described the rate boost as “the one 
obvious point at which the present economic tendency may 
be halted and turned upward.’’ By increasing the railroads’ 
income, the chamber said it would be possible to restore their 
normal buying capacity, an estimated one-sixth of the 
nation’s total. In addition it would avert the chamber said, 
@ serious blow to the nation’s financial structure now threat- 
ened by the downward trend by railroad securities. Illustrat- 
ing the buying power of railroads under normal conditions, 
Frank H. Baer, the chamber’s transportation expert, said 
they ordinarily buy 23% of the soft coal production, 20% 
of the timber cut, 19% of the fuel oil, and 17% of the iron 
and steel output. Mr. Baer said the railroads had the 
construction of only 7,516 new freight cars and only 86 
locomotives on order April 1 this year, as compared with 
37,117 freight cars and 442 locomotives at the same time a 
year ago. Forty-five of the country’s 175 class 1 roads 
operated at a loss the first quarter of 1931. 

The chamber’s investigation found that further economies 
in railroad operation are impossible, and that payroll reduc- 
tions already have decreased sharply the purchasing power 
of their 1,500,000 employees. These employees would be 
among the first to benefit, the report said, by a resumption 
of railroad buying; would further profit by the anticipated 
resulting improvement in general business, and would in 
turn aid that improvement by their personal increased buying 
power. 








Insurance Group For Rail Rate Rise—Life Company 
Heads Plan With Savings Bankers to Argue Before 
I. Cc. C. 


Representatives of major life insurance companies and 
savings banks are considering the advisability of going be- 
fore the I.-S. C. Commission on behalf of the railroads which 
filed petitions yesterday with the Commission for a general 
increase in freight rates. Insurance companies and savings 
banks are among the largest investors in railroad securities. 
A special committee has been formed for immediate con- 
sideration of the plan, known as the Emergency Committee 
on Railroad Investments of Life Insurance Companies and 
Mutual Savings Banks. A special meeting has been called 
for next Monday at the board room of the Metropolitan 
Life Insurance Company. Every life insurance company and 
savings bank in the country which has investments in rail- 
road securities has been urged to lend its support to the 
work of the Committee. 


insurance companies having an interest in railroad companies 
before the meeting on Monday. The following statement 
has been sent to insurance companies and mutual savings 
banks throughout the country by the Committee: 








Efforts will be made, it is under- 
stood, to bring in the support of casualty, surety and fire | 





—— OF 


It is proposed to take such steps as may be deemed necessary to preserve 
and insure the credit of the carriers of the country in the present emergency. 
Such steps may include participation by the committee to the extent deemed 
necessary, in proceedings before the Inter-State Commerce Commission, 
for the purpose of presenting to the Commission the viewpoint of the 


investing institutions of the country as to the need for increased railroad 
revenues. 


Those best informed on the requirements of the present situation believe 
that such a presentation would be helpful and effective toward securing 
the necessary emergency relief. 

It is believed essential for the complete effectiveness of this movement 
that every life insurance company and savings bank owning railroad 
securities join the committee. This may be done by sending an acceptance 


to Henry Bruere, temporary Secretary, President of the Bowery Savings 
Bank, 110 East 42nd Street. 


On the same day that the insurance and savings bank 
group meets, the Seeurity Owners’ Association wilk:hold a 
meeting in the.Bankers Club to which scpumantatinns of 
fire, marine and casualty i -officials 
having authority to make investments for trust funds have 
been invited. 

Milton W. Harrison, President of the Securities Owners’ 
Association, will seek to enlist the active support of labor 
to-morrow, when he will address the triennial convention of 
the Brotherhood of Locomotive Firemen and Enginemen at 
Columbus, Ohio. The labor forces have already indicated 
to the managements their support of the move for an increase 
in freight rates, and Mr. Harrison will suggest that the 
unions take more positive action by going before the Inter- 
State Commerce Commission in favor of the petition. The 
members of the insurance and savings bank committee are: 


Edward D. Duffield, President of the Prudential Insurance Co. 
Frederick H. Ecker, President of the Metropolitan Life Insurance Co. 
David F. Houston, President of Mutual Life Insurance Co. 

James Lee Loomis, President of the Connecticut Mutual Life Insurance Co. 
Philip A. Benson, Treasurer of the Dime Savings Bank of Brooklyn. 
Henry Bruere, President of the Bowery Savings Bank. 

Myron F. Converse, President of the Worcester Five Cent Savings Bank. 
Frederick B. Shepherd, President of the Oswego County Savings Bank. 
Wynant D. Vanderpool, President of the Howard Institution for Savings. 


Mr. Bruere is temporary secretary of the committee. 

In financial circles the significance of this new support 
for the carriers was regarded from two different angles. 
Some were inclined to feel that it was not the best thing for 
the roads themselves, for it might leave their claims open to 
the charge that they were seeking solely to benefit them- 
selves and the ‘‘vested’’ New York City interests. 

Most of those who expressed an opinion, however, con- 
tended that such institutions as mutual savings banks and 
life insurance companies could in no way be classed with 
“the interests’? inasmuch as their ownership is too widely 
diversified. 

The holdings of insurance companies and mutual savings 
banks in bonds and other qualified senior railroad issues 
make a total, it is stated, of about $4,300,000,000, of which 


about $3,000,000,000 is held by life insurance companies. 
If fire insurance companies should join the group, it is 
estimated that approximately %$6,000,000,000, or about 
one-half of all outstanding railroad bonds, would be repre- 
sented in support of the carriers. 




















Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, June 19 1931. 

Some falling off in retail trade was again noticed this week 
although temperatures have been seasonable with as high as 
90 to 94 degrees in the West and Northwest. In Canada, 
curious as it sounds, it has been as high as 108. In the 
cotton belt it has been 100 to 104. In New York to-day was 
our warmest day of the week, the thermometer reaching 86 
by 4 o’clock. Trade in general is slower. Wearing apparel 
for the beaches sells the most readily, but purchases are 
mostly of cheap or only medium priced goods. Special sales 
meet with no very great success. It is a significant sign of 
the times, moreover, that tourist travel is not what it was in 
former years. People are economizing if they have the 
money; in many cases they lack the money. A slight in- 
crease in wholesale and jobbing trade is reported here and 
there, especially in the wholesale line, but it is only slight. 
Yet in some directions the feeling is that the worst has been 
seen in the great trade depression of the last year or two. 
At times heavy rains have interfered with business, but 
latterly the country as a whole has been fair and warmer. 
The stock market has been dull. Some think this is a good 
sign. They think the great wave of liquidation in stocks 
and merchandise has gone under the bridge. Collections 
are somewhat better. Some grades of wool have sold more 





| readily, but when it comes to the iron and steel trade there 
| is no improvement. On the contrary they are still?dull, and 


in fact, the production of steel has declined further. 

One thing is noticed, however, and that is to all appear- 
ances retailers’ stocks of goods have become considerably 
depleted and they are beginning to buy from wholesalers a 
trifle more freely. This may become more pronounced later 
on. It depends largely upon the state of the business morale 
of the country. Sporting goods and women’s wear and 
millinery are among the best selling merchandise at this 
time, though they are not so active as they were a little 
earlier in the year. Low prices have helped the sale of 
men’s clothing. The demand for hardware and electrical 
appliances has been fair. Unfinished cotton goods have had 
a fair sale at steady prices, but sheetings were quiet and 
somewhat easier. Some constructions of carded broad 
cloths seem to be in small supply for prompt delivery and 
command premiums. Some drapery fabrics have been 
firmer, but fine and fancy cotton cloths have been dull and 
irregular. Of finished cotton goods the sales have been 
small, even for immediate delivery, to say nothing of forward 
engagements. Woolens and worsteds for the fall season 
have met with quite a good demand. Summer broad silks 





sold quite readily, but sales had to be stimulated by con- 
tinued price cutting. Raw silk was dull and weaker. The 
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wheat crop needs rain, and that is also beginning to be said 
of the cotton crop in some parts of the belt. Kerosene sells 
the best of any of the burning oils. Low prices account for 
the smallness of mining operations at the West. There are 
coal strikes in the Pittsburgh district, although one or two 
companies have reached agreements in regard to wages. 
Some of the cotton mills at the South will curtail for a week 
or two, as usual, early in July. Shoe factories have been 
doing a fair business throughout the country. Road con- 
struction is beginning to be more active and it is helping to 
reduce unemployment. Automobile production is still 
falling off. The June total will be smaller, it is believed, 
than that for May. Sales of automobiles and accessories are 
disappointing. The petroleum industry is dull, awaiting 
the outcome of the Eastern Texas quarrel over proration. 
Furniture dealers at the recent special market in Chicago 
made larger sales than they expected. St. Paul’s dry goods 
business is up to the 1930 level. The jewelry business, as 
might have been expected, is quiet. The retail trade in 
shoes in New York is larger than a year ago. Retail failures 
were fewer in number than last week. The lumber trade is 
still slow, but there are more inquiries. Wool sales in Boston 
and Philadelphia have increased. Some grades of leather are 
in better demand. Taking the country as a whole the East 
is not doing so much business as the West. In Dallas, 
Texas there is a good jobbing business in home canning 
supplies. Here meat wholesalers are making larger sales 
than a year ago. Cotton has advanced somewhat as liquida- 
tion has fallen off. The technical position has improved, 
and the trade was a steady buyer for home and foreign ac- 
count. There is some talk of the weevil and also of the 
dry hot conditions in many parts of the belt. Some think 
the cotton market has a soldout if not an oversold appearance. 
Wheat has declined with some rain in Canada and the 
Northwest even if more is needed, export trade dull and some 
fear that the Farm Board holdings will be liquidated at some 
time or other when least expected. Of course, too, supplies 
are still very large. This fact and the slowness of the foreign 
demand are among the principal obstacles to any improve- 
ment in prices. They are the lowest in a generation. Corn 
has advanced slightly as the July position had become over- 
sold and cash trade improved. Other grain has declined a 
fraction in dull markets. Provisions have been quiet and 
lard declined 7 to 12 points. Coffee has dropped 20 to 37 
points with Brazilian exchange lower, and more or less 
liquidation under way. Sugar has declined 1 to 2 points, 
but has latterly been more active and firmer with a better 
spot business. Rubber has declined 5 to 8 points, though 
the exports from producing countries are said to be smaller. 
It is a fact however that world’s stocks of rubber are still 
very large and the demand is nothing very urgent. Hides 
have advanced 15 points, but as a rule have been quiet. 
Cocoa is up 6 to 14 points. Silk futures fell 3 to 4 points. 
The stock market has been drifting downward in a much 
smaller market, the transactions of late ranging from 900,000 
to 1,100,000 shares a day, as against several times that 
amount a year ago. There have been some bank failures 
in Illinois. General trade has remained dull and the market 
has been largely a professional affair. A political crisis in 
England has been passed and it is said that things are be- 
ginning to look up in Germany although the reparation 
question is of course still a thorny one. Here the stock 
market is largely a waiting affair. Liquidation has fallen 
off. That is plain. Perhaps it has shot its bolt. That from 
surface indications would seem to be the ease. To-day was 
a dull one with an irregular decline. Rallies were not at all 
aggressive. Railroad stocks declined one to five points on 
such issues as New York Central, Union Pacific, Santa Fe, 
San Francisco, Pennsylvania, and Baltimore & Ohio, as 
well as Cotton Belt, pfd., after an advance yesterday on 
merger reports. Local tractions advanced one or two points. 
Utilities gave way only a fraction. Westinghouse was 
firmer. Sinclair and Shell Union on light trading advanced 
three points. McKesson & Robbins went to a new low. 
Key stocks it was remarked were comparatively steady. 
United States Steel gave way only %% net. The move on 
the part of the railroads to have an increase in rates au- 
thorized of 15% attracts general attention. Theoretically, 
of course, it would add very noticeably to the earnings of 
such stocks as Missouri Pacific, Rock Island, Nickel Plate, 
Cotton Belt, Boston & Maine, Milwaukee & St. Paul, and 
San Francisco. The sharp decrease in brokers’ loans is 
regarded as a favorable symptom. Cotton was up about 
$1.50 a bale to-day. Bonds were irregular. Foreign issues 
were unsettled. It is stated that further progress in the 








matter of plans for the consolidation of Eastern Trunk 
lines into four systems has been made. 

Fall River, Mass. reported increased interest in Marqui- 
settes in the local cloth market in the present week with a 
fair volume of business. Trading in print cloth constructions 
was limited mostly to wide odds and mostly in small lots. 
Charlotte, N. C. advices said that Southern mills were unable 
to report any real improvement in the situation this week 
with uncertainty over the cotton situation remaining the dis- 
turbing factor. Spartanburg, S. C. wired that notices are 
being placed in the cotton mills of that section to the effect 
that a shut-down of from one week to ten days will be effected 
beginning July 4th. It is said to be customary for the mills 
to shut down at that time, but the duration of the inactivity 
will be longer this year than usual. Greenville, S. C. an- 


‘nounced that the plans there indicated that virtually all tex- 


tile plants of that section will be closed for about a week the 
latter part of June or the first week of July. In most in- 
stances July 4th, is included in the holiday period. Wood- 
side and Easly groups will be closed for a week with date in- 
definite. Victor mills will be shut down for a week and other 
mills of this system from June 26 to July 6. One report was 
that several Carolina cotton mills will operate at only 50% 
capacity during July and August. At Lexington, N.C. the 
Dacotah Cotton Mill has closed for a while; it is hoped only 
for a few weeks. 

Duck mills in this country are producing on the average 
at about 50% of capacity. Fabric finishers are operating 
on an average of 45%. Cotton cloth production, it is said, 
was up to 94.7 for the week ended June 6, compared with 
94.5 for the week ended May 30 and 71.4 for the week ended 
June 7 last year. There was some curtailment of output 
last week, but the decrease was less than the average seasonal 
decline. The Hunter Company say that their sales increased 
considerably last week, with prices showing still further 
declines. For the first time in a month, they say, their 
sales for the week were in excess of production. The volume 
exceeds that of any week since the first week in March, 
actually 50% in excess of production. The greater part of 
the business done was on print cloths and sheetings and on 
fine and fancy goods. Only a moderate percentage of the 
goods sold during the week were headed for the retail coun- 
ters. The largest sales were of constructions going in other 
directions. 

London cabled that rather more inquiry is reported in the 
Manchester cloth market, although little increase in turn- 
over has resulted. Most buyers and sellers price ideas are 
said to be considerably apart. Premier MacDonald was 
defeated but did not resign and the crisis was later averted 
by government concessions. 

Chicago wired that trade and industry throughout the 
West and Middle West displays a decidedly better feeling. 
Fears of drouth which has gripped the Missouri River 
territory has been dispelled by copious rainfall in Towa, 
Nebraska, South Dakota and Minnesota. Rains were 
general and heavy over the entire territory during the week 
and crops of all kinds are making rapid growth. Trade 
developments in the Chicago territory were overshadowed 
by a series of bank closings. Many of these small outlying 
institutions are expected to reorganize and reopen, but the 
closing has an adverse effect upon all sorts of business and 
further shook public confidence which was being well re- 
stored. There was no loss to depositors in any of the 27 
closed banks, except those panicky persons who withdrew 
their money, only to lose it shortly thereafter to robbers. 
One Detroit report said slow progress and spotty conditions 
mark the upward trend of business in Detroit and other 
industrial points in Michigan. From a retail standpoint 
seasonal merchandise has moved with unexpected slowness, 
due largely to unseasonable weather. Other advices from 
Detroit said that contrary to recent rumors of extensive 
Ford layoffs, current factory employment of the Ford 
Motor Co. is slightly in excess of 79,000 which is several 
hundred more than were employed at the close of last week 
and compares with 84,000 during the peak operation in 
April this year. In addition there are between 7,000 and 
8,000 employed within the Lincoln Plant and in the offices. 
Approximately 50% of the Ford employees are on a three- 
day week, 18% on four days and 32% on full five-day 
week schedules. 

St. Louis reports said the consensus of opinion prevails 
that there are definite indications of improved conditions in 
the commercial and industrial fields of the Eighth Federal 
Reserve district. Unemployment is slightly relieved by a 
decided gain in building construction, particularly residen- 
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tial. Retail sales are fair to good and wholesale houses 
report improvement. St. Louis wired later that a tele- 
graphic survey of business conditions in the United States 
was announced there by the National Retail Credit Assn. 
at its convention as showing that business is only 15% below 
normal. The survey was made of 1,200 credit bureaus in 
the country and shows that in some sections business exceeds 
the volume of last year, while in others it has dropped as low 
as 75% of the 1930 total. 

Michigan employment during May increased 2.7% over 
April, as shown in reports from 490 Michigan firms revealing 
a total of 273,473 employees as against 266,187 in April, 
according to the State Commissioner of Labor and Industry. 
Average weekly earnings during the month were placed at 
$31.50 as against $30.89 in April. 

Montreal wired that during May newsprint mills in Canada 
operated at 63% of rated capacity which compares with 64% 
of capacity in the preceding month and with 75.2% in May 
of last year, according to the report just made public by the 
newsprint service bureau. Shipments for the month under 
review from mills in this country very nearly kept pace with 
production, standing at 202,280 tons. Production in the 
United States in May amounted to 101,202 tons and ship- 
ments to 102,555 tons, making a total of Canada and United 
States output of 303,809 tons and shipments of 304,835 tons. 
Toronto, Canada, wired that there is a growing conviction 
that despite the uncertainties of the wheat situation the 
Dominion is emerging from depression somewhat earlier than 
many other nations and this has been strengthened by the 
statement by the chartered banks for April to the Federal 
Department of Finance. 

A compilation shows that 49 chain store companies, 
including three mail-order concerns, had total sales for the 
first five months of 1931, amounting to $1,559,525,213, 
against $1,629,552,072 in the corresponding period of 1930, 
a decrease of 4.29%. Results for May 1931 showed a de- 
crease of 4.59% compared with May of last year. 

London cabled June 18: ‘‘German news was the most satis- 
factory that has been received in London for some days and 
the flight of the mark has virtually ceased. With improve- 
ment in exchange, gold shipment from Germany should 
terminate. The news from Austria is also more favorable 
as the Bank of Englanc has agreed to make an interim advance 
to the Austrian National Bank of £4,286,000 pending con- 
clusion of the arrangement for an issue from Paris, London, 
New York and Berlin of a loan to the Austrian Government 
to fortify the Kreditanstalt, the advance to be renewed 
as required.’’ Berlin wirelessed that despite the financial 
uncertainties, there are some signs of trade improvement in 
Germany and between January and April the official index 
of industrial production rose from 67.4 to 71.5, whereas the 
index declined in the same period last year. 

Rain during the last week relieved the drouth at least 
temporarily in Washington, Oregon, Wisconsin, Minnesota, 
South Dakota and Nebraska, but severe damage to crops 
continued in North Dakota, Montana and Idaho, the 
Weather Bureau stated on June 17. The relief over nearly 
all the area in which rain fell is only temporary, however, 
and more rain it is said will be needed soon to avoid further 
damage. In some of the region affected, crops were already 
too far gone to benefit, but there will be material improve- 
ment particularly in the late-sown spring wheat. Wheat 
yields in the Southwest are ‘‘mostly satisfactory.’’ To- 
day the temperature here reached 86 degrees by 4 o’clock 
and the prediction is for fair and warmer weather to-morrow. 
The heat to-day was mitigated by a drop in the humidity 
in the afternoon to 31. At 8 a. m. it was 68. Yesterday 
New York had 64 to 82; Boston, 66 to 78; Philadelphia, 66 
to 84; Chicago, 74 to 90; Cincinnati, 62 to 86; Cleveland, 
70 to 84; Detroit, 68 to 86; Milwaukee, 74 to 90; Kansas 
City, 74 to 92; St. Paul, 72 to 94; St. Louis, 76 to 94; Denver, 
60 to 88; San Francisco, 56 to 68; Seattle, 52 to 64; Montreal, 
62 to 80; Winnipeg, 58 to 90; Hamilton, Bermuda, 68 to 82. 








Col. Ayres of Cleveland Trust Company After Triple 
Bottom of Depression Sees Brighter Prospects 
Ahead. 

Business sentiment, declares Col. Ayres, of the Cleve- 
land Trust Co., has made a triple bottom in this depression. 
Three times, so far, the spirit of pessimism has been allowed 
briefly to dominate the judgment of the business community, 
and on each occasion it has been promptly displaced by saner 
counsels, and more wholesome thinking. The first wave of 
unreasoning gloom came in November of 1929, when the 





illusions of the new era were swept down in wreckage by 
the collapse of stock prices. A return of the defeatist spirit 
came last December, when the difficulties of banks and 
brokerage houses culminated. May marked the third plunge 
into melancholy. Three times ought to be enough, he thinks, 
even in a major depression. There was no very good reason 
for this latest attack of the business blues. It is true that 
the slow advance in business activity, that had been under 
way since last January, came to a halt, but that is not a 
sufficient excuse for discouragement, since the bottoms of 
all depressions are marked by periods of brief advances 
and recessions. No important failures occurred, and no 
new unsound spots in banking or industry were disclosed. 


Nevertheless security prices melted steadily away. He 
continues: 

It was not until the opening days of June that the long-awaited rally 
arrived, and restored more nearly normal attitudes. Present prospects are 
clearly more hopeful than business sentiment was willing to admit a short 
time ago. The agricultural outlook is exceptionally good in nearly all 
parts of the country. The danger of a continuation of the drouth has 
definitely disappeared. A good many corporations are so fully convinced 
that the security markets had overdiscounted hard-times that they are 
using some of their funds to purchase their own bonds. Some industries 
are increasing their outputs, because demand has over-run supply, and 
shortages are developing. 

The business activity index of this company reached in January its 
low point of 28.3% below normal. It advanced to 25.0% in February, 
to 23.4 in March, and to 22.7 in April. Similar continuous advances 
throughout the summer are not to be expected, but it is well to note that 
considerable recovery has already been attained. 


Replacement Demand. 

Replacement demand is at last becoming an effective force in bringing 
about increases in the production of some important classes of manufac- 
tured goods. For a long time now commentators on business conditions 
and prospects have been pointing out that shortages in many kinds of 
consumer goods must be in the making, because production had been. going 
forward at rates well below normal national consumption. Nevertheless 
not much real evidence of the appearance of such stepping up of produc- 
tion has been revealed by the figures until this spring. Now it is begin- 
ning to show itself. 

The four lines in the diagram [We omit the diagram.—Ed.] show the 
production records of four classes of almost universally used consumption 
goods, monthly during the past two full years, and the opening months 
of this one. In each case the average monthly output for the five years 
from 1925 through 1929 has been taken as being equal to 100. The lines 
have been corrected for merely seasonal variations, and slightly smoothed. 
In all four cases the output during 1929 was well above the 100 level, 
and in all of them the downturn of the depression was under way before 
the end of that year. 

In the case of cotton print cloth a rapid and sustained recovery got 
under way in the summer of 1930. In the other three cases the upturn 
came at or near the beginning of 1931. In all of the cases, except perhaps 
that of underwear, the recovery has now progressed so far as to make it 
fairly sure that it is not a mere temporary fluctuation. Production in 
these lines is clearly responding to replacement demand. The output is 
moving up because the goods consumers had when the depression came are 
wearing out, and now new ones are being purchased. 

In the past the recoveries from business depressions have often been 
ushered in by sustained increases in the volume of building construction, 
and by greater outputs of industrial and agricultural equipment. It now 
seems likely that in the present period sustained increases in the production 
of consumption goods, such as those noted in the diagram, will precede 
definite recoveries in the output of the heavy industries, and in the volume 
of new building. However this may prove, it is cheering to note that 
inventories of some kinds of goods, both in the hands of dealers, and in the 
possession of the ultimate consumers, have at last fallen so low that mills 
and factories making them are once more increasing their activities. 


Cost of Living. 

The cost of living has dropped sharply since the depression got under 
way, and the decline still continues. The somewhat confused looking 
diagram represents the course of the principal components of the cost of 
living index of the National Industrial Conference Board over the past 
11 years. In each case, the costs of 1914, at the outbreak of the war, are 
taken as equal to 100, and that is the level represented by the base of the 
diagram. The first year in the diagram is 1921, which was the serious 
depression year following the war. The latest month shown is March 
of this year. 

The solid line represents the course of the cost of living as a whole, 
and in reality it shows the changes in the costs of necessities of life. In 
computing it the cost of food constitutes about 43% of the total, that of 
shelter, or rent, about 18%, that of clothing about 13%, and the remaining 
items, grouped as miscellaneous, about 26%. On this basis the index stood 
at 163 in the autumn of 1929, which means that it then took about $163 
to purchase the necessary articles and services that would have cost $100 
when the War began. 

3y March of this year the cost of living had dropped from 163, when 
the depression began, to 142, or a decline of 13%. The greatest fall during 
that time has been in the cost of food, which has come down from 161 to 
126, or 22%. The next greatest is in the cost of clothing, which has de- 
clined from 170 to 142, or 17%. Rent has been reduced from 160 to 147, 
which is a decline cf 8%. Decidedly the least decrease has been in the 
important items grouped as miscellaneous, where the recession has been 
from 168 to 162, or only 4%. 

The miscellancous group includes the estimates for many things that do 
not easily and quickly change in price. Among them are such items as 
fuel, lighting, insurance, medicines, car fares, newspapers, and the like. 
The cost of living is still deélining, and is now appreciably lower than it 
was in March when the latest figures used here were compiled. In the 
depression of 1921 it continued to decline for more than a year after 
business activity had turned up, and recovery was well under way. 


Depression Abroad 
The accompanying diagram shows monthly changes in industrial activity 
in eight countries during the past seven years. The indexes have all been 





4484 


FINANCIAL 





CHRONICLE (Vou. 132. 








constructed in the same way by combining the figures showing the changes 
in pig iron output, steel production, coal production, and ton-miles of 
freight moved on the railroads. The series have been given equal weights, 
they have been seasonally corrected, and in each case the average for 1924 
has been taken as being equal to 100. All the horizontal percentage lines 
in the diagram are 20 points apart. 

In the case of the United States a dotted line has been added. This 
dotted line represents the index of industrial production compiled by the 
Federal Reserve Board, and its close conformity to the index just described, 
which is represented by the solid line, furnishes some evidence that the 
indexes for the other countries may represent with reasonable reliability 
the changes in general industrial activity during this past seven year 
period. The dashed line spanning 1926 in the index for the United King- 
dom represents the period of the general coal strike. The small diagram 
at the bottom shows the index of industrial activity for the eight nations 
combined. It was made by giving the data for each nation a weighting 
proportionate to the population. It gives a graphic representation of the 
course of this international depression. 

Symptoms of a slowing down in the rate of decline have appeared in 
Canada and Italy, and slight upward movements are in evidence in the 
United Kingdom, and in the United States. On the other hand the opening 
month of this year have brought even more rapid declines in business 
activity in Germany, France, and Belgium. Except in the case of Japan 
the latest records carry only through the first two months of this year. 
The depression is truly international, but the declines began at different 
times in the several countries, and have continued with widely varying 
degrees of severity. 

The diagram does not afford material for easy inferences, or simple 
interpretation. Clearly it would not be safe to infer from the evidence 
presented here either that recovery in the United States is likely to pre- 
cede improvements abroad, or on the other hand that it must await them. 
Probably an improvement of conditions in Germany would be the most 
helpful next development, for in that event the state of trade would 
probably grow better in Germany, England, and the United States simul- 
taneously, and definite recovery might then get under way. 








Wholesale Price Index Shows First Advance in Three 
Months, According to National Fertilizer Asso- 
ciation. 


For the first time since March the wholesale price index 
of the National Fertilizer Association advanced during the 
latest week. This index, computed every Monday morning, 
advanced from 68.6 to 68.8 during the week ended June 13. 
The advance of the latest week follows exceptionally sharp 
declines during the two preceding weeks. A month ago 
the index stood at 71.4, while a year ago it was 88.9. (The 
index number 100 represents the average for the three years 
1926-1928.) The report particularizes as follows: 


Of the 14 groups comprising the index, four advanced, four declined, 
and six showed no change. The largest gain during the latest week was 
shown in the group of grains feeds and livestock, due to better prices for 
wheat, cattle and hogs. The group of other foods advanced more than 
one full point. The groups of miscellaneous commodities and metals 
advanced very slightly. Among the declining groups the largest drop was 
shown in the group of fuel on account of another sharp cut in the prices 
for petroleum, fuel oil and gasoline. ‘The group of textiles declined slightly 
due to reductions in the prices for cotton and cotton yarns. The groups 
which showed no change during the last week were agricultural implements, 
automobiles, mixed fertilizer, chemicals and drugs, building materials 
and house furnishings. 

For the first week in many months the number of commodities showing 
price advances outnumbered the commodities that declined. During 
the latest week prices for 23 commodities advanced, while commodities 
that declined numbered 16. Among the commodities advancing were 
wool, lard, cottonseed oil, raw sugar, flour, apples, cornmeal, wheat, 
corn, feedstuffs, cattle, hogs, lead, zinc, silver, and coffee. Listed among 
the commodities that declined were cotton, butter, coconut oil, lambs, 
sheep, melting steel, petroleum, gasoline, and rubber. 

The index number for each of the 14 groups is shown in the table below. 
WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 

PRICES (1926-1928—100). 




















Latest Week| Preceding Month Year 

June 13°31 Week. Ago. Ago. 

St SE CAGE cencndincnnwacane 68.8 68.6 71.4 88.9 
SI dasa Gs av yak vate es nets k fides sd 58.7 58.9 61.8 80.5 
OED. Sin ctanedececbaauciws 54.9 55.2 57.3 75.5 
Ce eee 71.9 70.7 74.7 94.8 
Grains, feeds and livestock......-. 62.3 59.2 65.5 87.8 
Fertilizer materials_...........-.- 81.3 81.4 81.1 90.0 
eee 85.7 85.7 85.7 97.1 
DT atuvitestinnbncbddnasea'e 76.7 76.4 78.1 88.7 
Agricultural implements..........- 95.4 95.4 95.4 95.7 
BE chad icca museum come 88.4 88.4 88.4 95.7 
Building materials..........-....- 81.0 81.0 80.8 91.7 
Dati din paetinn Minne eo awbimung 54.2 56.9 60.4 85.6 
Chemicals and drugs-.....--.....- 88.8 88.8 89.0 95.6 
House furnishings...............- 92.2 92.2 92.2 97 .6 
Miscellaneous commodities--.-.-- 68.8 68.7 69.5 82.1 











Annalist’s Index of Business Activity—May Figures 
3.3% Below April. 


The ‘‘Annalist’”’ Index of Business Activity shows a decrease 
for May and, on the basis of preliminary figures, now stands 
3.3 points below the April point of 80.8. The preliminary 
index for May is 77.5, as against 77.9 (revised) for March, 


bis for February, and 74.4 for January. The “Annalist’”’ 
S: 


As foreshadowed by the weekly business index, the ‘“‘Annalist’’ index of 
business activity shows a downturn for May following its January-to-April 
rise. The preliminary index for May is 77.5, as against 80.8 for April, 
77.9 for March, 76.2 for February and 74.4 for January, when the cyclical 
low point to date was established. 

All of the components for which May data have been received are lower 
for May than for April. The predominating factors in the decline were, 
however, a sharp decrease in the adjusted index of freight car loadings, which 





fell to a new low level for the post-war period, and a substantial setback in 
the adjusted index of cotton consumption. 

Table I gives the combined index and its components, each of which is 
adjusted for seasonal variation and where necessary for long-time trend, 
for the last three months. Table II gives the combined index by months 
back to the beginning of 1926. The adjusted index of electric power pro- 
duction for May is based on an estimated output of 7,766,000,000 kilo- 
watt-hours, as compared with 7,657,000,000 kilowatt-hours in April and 
8,015,000,000 kilowatt-hours in May, 1930. The National Automobile 
Chamber of Commerce has lowered its estimate of May automobile pro- 
duction to 325,000 from 338,307. 


TABLE 1.—THE ANNALIST INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS. 
































May. April. March. 
Pig iron production.....-.--------- 58.3 59.7 59.0 
Steel ingot production.....--------- 54.2 56.9 60.5 
Freight car loadings. -.-.----.---.---- 76.2 79.1 77.0 
Electric power production--_..-.-..-.--- *85.1 86.1 84.2 
Bituminous coal production.--..-.--- 67.9 75.0 79.6 
Automobile production.......---.-- *73.4 76.5 67.4 
Cotton consumption.......-.------ 77.0 84.0 80.3 
okue 109.1 87.2 
atin ee 104.1 97.2 
49.3 56.2 59.3 
*77.5 80.8 77.9 
TABLE 2.—THE COMBINED INDEX SINCE JANUARY 1926. 

1931. 1930. 1929 1928. 1927. 1926. 

744 95.0 105.5 98.0 102.2 102.3 

76.2 94.2 106.1 99.7 104.7 103.2 

77.9 91.3 104.3 99.4 106.9 104.7 

80.8 95.1 108.8 99.9 104.4 103.7 

*77.5 90.1 110.1 101.3 104.8 101.6 

wane 89.1 108.9 98.7 103.4 103.2 

wens 86.4 109.9 100.5 101.5 102.8 

wiwe 83.2 108.1 102.1 101.8 105.0 

weay 82.4 107.3 102.4 100.9 107.1 

teil 79.5 105.7 105.0 98.2 105.7 

weed 76.0 96.9 103.7 95.5 105.7 

tn cierini ts ilinahs 76.2 92.1 102.0 93.7 105.0 























* Subject to revision. 








Employment in May 1931 Shows Decrease According to 
United States Department of Labor. 


The Bureau of Labor Statistics of the U. 8. Department 
of Labor reports changes in employment and pay-roll totals 
in May 1931, as compared with Apri! 1931, based on returns 
from 46,031 establishments, in 15 major industrial groups 
having in May, 4,721,032 employees whose combined earn- 
ings in one week were $115,617,936. The combined totals of 
the 15 industrial groups show a decrease of 0.9% both in 
employment and pay-roll totals. 


Increased employment in May was shown in 2 of the 15 industrial groups: 
Power, light and water, 0.5%; and dyeing and cleaning, 1.0%. 

Decreased employment was shown in May in the remaining 13 groups: 
Manufacturing, 0.5%; anthracite mining, 5.7%; bituminous coal mining, 
4.1%; metalliferous mining, 2.4%; quarrying and non-metallic mining, 
1.5%; crude petroleum producing, 2.9%; telephone and telegraph, 0.8%; 
electric railroads, 1.0%; wholesale trade, 0.4%; retail trade, 0.2%; hotels, 
3.5%; canning and preserving, 6.1%; and laundries, 0.2%. 

Manufacturing Industries. 

Employment in manufacturing industries in May 1931 decreased 0.5% 
as compared with April, and pay-roll totals decreased 1.2%. 

These changes are based on returns from 13,876 identical establishments 
in 54 of the principal manufacturing industries in the United States, having 
in May 2,858,058 employees whose combined earnings in one week were 
$68 ,237 ,022. 

This seasonal decrease in employment in manufacturing industries in 
May is slightly less than the average decline shown by the bureau’s indexes 
of employment for previous years. A falling off in employment in May 
has been shown in 6 of the 8 years prior to 1931, and the decreases, with 
one exception, have been greater than the decline shown in May 1931. 

Increases in both employment and earnings were shown in five of the 
twelve groups of manufacturing industries included in the bureau’s indexes, 
i.e., food, lumber, stone-clay-glass, tobacco and vehicles. The paper 
group showed no change in employment from April to May, and the mis- 
cellaneous group of industries reported a small increase in earnings coupled 
with a decrease inemployment. The remaining groups reported decreased 
employment and pay-roll totals. 

Gains in employment in May, as compared with April, were shown in 
29 of the 64 separate manufacturing industries surveyed, and increased 
earnings were reported by 31 industries. 

The greatest increase in employment over the month interval was a 
seasonal gain of 8.0% in the woolen and worsted goods industry. Gains 
of over 5% in employment were reported by the ice cream, automobile tire, 
and chewing tobacco industries, while the automobile, aircraft, beverage, 
cement, and brick industries reported increased employment ranging from 
3 to 5%. The cotton goods industry reported an increase of 2.3% in 
number of employees and the slaughtering and meat-packing industry 
showed a gain of 1.3%. 

The greatest decrease in employment in May was shown in the fertilizer 
industry, which reported a seasonal loss of 37.4%. The agricultural 
implement industry showed 17 % fewer employees in May, as compared with 
April, millinery and lace goods reported a drop of 9.4%, and the radio 
industry decreased 7.8% in employment over the month interval. Em- 
ployment in the piano industry declined 5.8%, cane sugar refining and 
women’s clothing reported 5.2% fewer employees, and silk goods and men’s 
clothing reported losses of over 4.0% in employment. The iron and steel 
industry reported 2.5% fewer employees and foundry and machine-shop 
products decreased 2.0% in employment. 

Increased employment and pay-roll totals were shown in the South 
Atlantic, West South Central, Mountain and Pacific geographic divisions. 
The East and West North Central divisions reported practically unchanged 
employment coupled with slightly increased earnings. The remaining 
divisions reported decreases in both employment and pay-rolls, the greatest 
decrease in both items occurring in the Middle Atlantic division. 

Per capita earnings in manufacturing industries in May 1931, were 0.7% 
less in April 1931. 

In May 1931, 12,012 operating establishments in manufacturing industries 
reported an average of 90% of full-time operation, this percentage showing a 
decrease of 1% over the month interval. 
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INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING INDUSTRIES. 
(Monthly Average 1926=—100.) 














1930, a decrease of 4.59%. 


The three mail order concerns 


alone show sales for May of $51,576,823 against $58,708,367 


in May 1930, a decrease of 12.14%. 


Excluding the mail 


order concerns, 46 chain store companies show sales for 
May 1931 of $290,766,180 against $300,118,772 in May 


1930, a decrease of 3.11%. 


A coedurative table shows: 






































Employment. Payroll Totais. 
Menufacturing Industrtes. May | April| May | May , A M 
1930. | 1931. | 1931. | 1930. | 1931. | 1931 
General index. -_.............. 87.7| 74.5] 74.11 87.6] 674] 66.6 
Food and kindred produets.__.__ 94.3! 87.0] 88.0} 98.0] 85.9] 87.3 
tering and meat packing.| 95.8 / 89.4] 906] 99.9} 90.0] 91.6 
Confectionery -.............- 80.4] 78.1] 78.6] 808] 73.2| 73.3 
EEE 97.6 | 78.5] 83.7] 99.3] 79.4] 82.6 
ih diennditintinitye meme 95.0! 87.9] 86.3] 98.2] 844] 84.1 
ED diicnithgnnetatnas a 97.8 | 90.1] 91.7] 100.4] 87.5 | 89.7 
Sugar , Came... 97.4] 83.5] 89.1] 102.8] 83.5] 79.5 
Textiles and their products__.___ 85.9] 80.1] 79.8] 78.2] 714] 68.9 
eg TEI 83.9 | 77.3] 79.1] 77.7] 714] 72.6 
Hosiery and knit goods_..____ 89.9 80.6 81.4 84.6 72.9 74.7 
REE TE 89.3 | 80.7] 76.9] 73.7] 71.9} 66.9 
Woolen and worsted goods._..| 78.1 | 71.7| 774] 766] 654] 72.4 
. eae 86.7 | 77.2| 78.2] 67.1 | 646] 65.4 
Dyeing and finishing textiles..| 94.8 | 93.5] 91.2] 90.4] 90.6] 84.7 
R i iesck Sits ieenicta aie! 78.6 | 76.1 728) 61.4] 58.2] 50.7 
Shirts and collars._......____ 81.5 | 75.1 74.9| 67.9] 62.81] 62.7 
Clothing, women’s. .._.._____ 98.9] 98.3 93.2 86.7 | 83.7 724 
M goods______ 89.5] 84.4] 76.5] 84.0] 77.7] 60.9 
Iron and steel and the& products_| 90.6 | 71.9| 70.3 | 89.5] 60.7] 57.8 
Iron and steel._._......____. 90.7 | 76.2 74.2 92.0 | 67.3 62.1 
|. aa 72.5 | 606} 61.0' 752] 582] 558 
Structural tronwork__________ 95.4 74.1 72.5 96.3 60.7 60.8 
Foundry & machine-shop prods| 94.0 70.9 69.5 92.1 58.2 56.4 
 betacesawwncndianea 82.2 68.8 68.0 | 73.2 53.6 53.2 
Machine teols..........._.__ 107.2 | 70.8| 68.7] 102.8] 56.1 54.5 
ER OO 67.7 | 57.7] 55.8 | 61.7| 44.7] 41.9 
PE cwbaccwkuotuscccdaads. 78.1 6541 648 68.4 50.0 50.3 
Lumber and ite products________ 73.2| 54.3] 546] 72.2] 44.1 45.0 
Der, sawmills______._____ 73.5 | 51.1 51.6] 75.2{ 40.1 41.8 
Lumber, millwork_......_____ 68.3 55.2 56.0 | 69.2 47.7 49.1 
OR A, aI Se 75.6 | 62.2) 61.5] 68.2} 49.7] 48.7 
Leather and ite products_______- 85.8 81.5 79.9 73.1 68.2 66.5 
_ EAE 86.8] 77.6| 77.3] 85.5 | 73.3] 73.8 
Boots and shoes_........___- 85.6] 82.5] 806] 69.6 | 66.8] 64.4 
Paper and printing. ......._.__- 99.6 | 92.0] 92.0] 104.9] 93.4] 92.7 
Paper and pulp_._....______- 94.6] 82.0] 826] 96.1] 75.5} 75.2 
____ ere ara eras 87.8} 82.0] 814] 90.9] 82.1 81.7 
Printing, book and job_._.__- 100.8} 91.9] 91.5] 1056] 926] 90.9 
, Rewspapers__...___. 109.1 | 107.6 | 107.7 | 114.3 | 110.2 | 110.3 
Chemicals and allied preducts...| 93.0] 86.8] 806] 97.0] 83.7] 79.8 
Ca dkotcobncesties. 94.0} 866] 85.0] 96.0] 84.1] 82.9 
Fertilisers. ........... 22. 84.91 1164] 72.9] 88.6 |105.4] 66.5 
Petroleum refining. .......__. 94.5 | 77.9| 78.1] 99.3 | 79.7] 79.2 
Stone, clay, and glees products._.} 79.1 63.6 65.1 75.5 54.7 55.7 
|, PORE ALINE CET 81.4|} 63.9] 66.1] 81.9] 57.6] 61.1 
Brick, tile, and terra cotta....| 69.5 | 51.1] 52.7| 63.9] 38.5] 39.4 
Lares eat 86.4] 80.6 82.1 76.6 70.6 69.0 
Retididialdobdin eines comictiinaid aces diel 88.2 | 72.9| 74.0] 878] 68.1] 69.0 
Metal products, other than tron 
SN I sihes nici gah eateetiihs wast 82.1 71.0} 704] 78.5 | 63.1] 61.6 
Stamped and enameled ware__.| 81.5 | 73.8] 72.3] 76.2 | 67.3] 63.9 
Brass, bronze, and copper prods} 82.4 69.7 69.5 79.4 61.5 60.7 
Tobacco products_..........__- 91.4] 82.1] 82.7] 86.9| 69.5] 72.3 
Ch and smoking tobacco} 
Laiirsicbe tielbsnshnd tS ecibinnisibin 87.4 | 798] 846] 86.0] 73.9| 78.7 
Do is sd dit 91.9} 824] 824] 87.0] 69.0] 71.5 
Vehicles for land transportation_.| 87.0} 68.2! 68.3 | 90.7] 64.7] 65.6 
Fem ma taper, 97.5| 76.8] 79.1 98.9] 68.8] 73.5 
es and wagons_..____- 63.0} 408] 41.5] 70.1] 40.9] 42.6 
Car building and repairing, 
electric railroad_.....______ 88.5 | 78.9] 77.7] 91.3| 77.9] 76.2 
whe eanocerse 77.7| 59.9] 582] 82.3] 596] 56.9 
Miscellaneous industries... ._.___ 98.6 | 79.3 | 78.0| 102.8] 71.9} 72.0 
Agricultural implements -- _ ___ 107.0 | 59.9 | 49.7 | 102. 43.6 | 36.3 
cal » 8pparatus} 
and supplies..............- 105.1 | 86.2] 84.3 ]110.9] 78.9] 78.1 
and organs........____ 47. 41.5| 39.1 42.1] 31.6] 27.4 
Rubber boots and shoes_______ 78.1 61.7 63.5 759 43.9 45.6 
Automobile tires & inner tubes_| 85.3 | 69.0] 72.5] 89.8] 65.1 69.4 
AINE 5 6. Soi cn coccwans 118.0 | 100.3 | 98.2] 125.4! 94.9] 96.6 











Annalist Weekly Index of Wholesale Commodity Prices. 

The ‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices advanced to 100.8 on Tuesday, June 16, a gain of 
0.3 from the post-war low of 100.5 last week and the week 
previous, and the first upward movement in over three 
months. Advances in the farm, food, and textile products 
groups much more than offset losses in fuels, metals, and 
building materials. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 

















(1913100) 
June 16 1931.) June 9 1931. | June 17 1930. 

eee ee. os 88.2 86.5 118.5 
EE 108.3 108.0 131.8 
We POU Ss con conccscceeken 95.4 95.2 120.4 

EE ES Pe ee eee 118.8 121.8 155.1 
eM he on wr eens cider a aes Dacia 101.1 101.3 112.1 
ee MOGI sis. ok ck dcseocwd 118.8 120. 142.7 
I, a alle ie tits mean bai ee ad 99.7 99.7 108.0 
Pe, ewe wacetbsccodausedd 85.6 85.6 107.1 
FSET” 100.8 100.5 127.4 











Chain Store Sales in May Declind 4.59% as Comparede 
with Same Month Last Year. 


According to a compilation issued by Merrill, Lynch & 
Co. of this city, 49 chain store companies, including three 
mail order concerns, show total sales for the first five months 
of 1931 of $1,559,525,213 against $1,629,552,072 in the 
corresponding period of 1930, a decrease of 4.29%. The 
three mail order companies alone show sales for the first 
five months of 1931 of $231,961,377 against $262,044,780 
in the first five months of 1930, a decrease of 11.48%. 
Excluding the mail order concerns, 46 companies show sales 
for the five months of 1931 of $1,327,563,836 against sales 
of $1,367,507,292 in the same period of 1930, a decrease 
of 2.92%. 

Results for May 1931, as reported by the same 49 chain 
store companies, including three mail order concerns, show 
total sales of $342,343,003 against $358,827,139 in May 





























Month of May. First Five Months. 
1931. , 1930. | Dec. 1931. | 1930. | Dee. 
$ | $ % $ $ % 

Grt. Atl. & Pacific_|al02946053 2104673214; 1.6) 450,768,532) 465,178,810) 3.1 
Sears, Roebuck -_ - _|b30,408,560 b30,685,991, 0.9 129,154,494 2 140,800,870) 8.3 
F. W. Woolworth. -| 24,117,367 25,308,640 4.7| 108,300,256, 110,597,891) 2.1 
Kroger Gro. & Bak _\c20,470,422 c20,493,922, 0.1, 100,371,774 h103,639,863| 3.1 
Montgomery Ward_| 18,547,245, 25,050,304 25.9 88,572,030) 106,195,803) 16.6 
Safeway Stores. ..-| 18,252,435 19,647,815, 7.1] 86,910,146] 92,477,246] 6.0 
J. C. Penney_..__- 15,450,125 17,159,885 9.9} 62,527,068' 70,630,918) 11.4 
8. S. Kresge._____ 12,122,843 12,777,.855| 5.1| 55,343,004 56,057,488, 1.2 
American Stores Co.\410,389,683 410,927,956, 4.9, 158,551,595] 160,588,288) 3.3 
First Nat. Stores_._| 8,426,914 8,585,136. 1.8) 443,406,312) j44,993,319| 3.5 
MacMarrStores,Inc| 6,838,733 7,635,392| 10.4) © 32,342,121| 36,379,031| 11.0 
National Tea Co.._| 6,631,375 7,525,836, 11.8 400,824 36,471,066) 11.1 
W. T. Grant._.__- 6,605,996 6,152,588, x7.3) 26,799,109, 24,543,585) x9.1 
S. H. Kress.__.__- 5,468,867 5,398,883 x1.3| 25,376,396: 25,093,897| x1.1 
Walgreen Co_____- 4,657,500 4,493,610, x3.6, 22,419,787, 21,634,960) x3.6 
McCrory St. Corp.| 3,411,679 3,588,020, 4.91 161344/855 16,198,525| x0.9 
F. & W. Grand- } } 

Silver Stores..._| 3,091,246 3,194,005, 3.2) 13,592,391! 13,564,634! x0.2 
Melville Shoe Corp.| 2,797,748 2,915,133| 4.0, 11,026,030 11,251,111) 2.0 
H. C. Bohack____- €2,686,696 e2,434,631x10.3, k14,326,718 k12,493,205:x14.6 
Nat'l Bellas Hess__| 2,621,018, 2.972,072| 11.8, 14,234,853 15,048,107) 5.4 
Daniel Reeves, Inc.| 2,407,653) 2,702,568 10.9| 14,442,025 15,639,029| 7.6 
Grand Union._.___ €2,653,487' e2,832,001| 6.3) 13,925,667, 14,524,704) 4.1 
Dominion St., Ltd_| 2,582,702) 2,396,623 x7.7\ 10,810,689 10,469,767) x3.2 
J. J. Newberry...-| 2,414,336 2,502,635, 3.5, 10,267,011! 9,965,613) x3.0 
Lerner Stores... ___ 2,410,232) 2,188,583x10.1| 10,174,007, 9,100,686x11.8 
Interstate Dep. St_| 1,991,618 2,025,250/ 1.6) 8,442,946 8,161,126) x3.4 
i cuiienwece 1,957,168, 2,279,535 14.1, 10,052,800 11,476,357) 12.4 
McLellan Stores.--| 1,860,597, 1,968,308, 5.4) 7,668,005 = 7,712,1 0.5 
G. C. Murphy ____- 1,549,487, 1 410,166) x9.8 6,892,439 5,812,096 x18.5 
G. R. Kinney____- 1,528,831, 1,765,786, 13.4) 5,833,717, 7,139,667) 18.2 
Peoples Drug Stores) 1,463,047, 1,445,174 x1.2) ,196,543 6,887,462) x4.4 
Lane Bryant, Inc..| 1,452,891 1,872,302 22.4, 7,367,602 7,167,796) x2.8 
Neisner Bros-..-_- 1,370,752, 1,483,559 7.6, 5,905,060  5,590,029| x5.6 
Waldort System_--| 1,338,682' 1,379,345 2.9 6,553,961 6,748,832) 2.9 

 SeCeneenometes 1,194,635}  617,099'x93. 5,459,003!  3,231,808'x68.9 
Western Auto Sup- | 
ply Co. (K. City)} 1,191,000, 1,361,000 12.5) 4,506, ,000| 11.5 
__ oS Spates 1,105,015 1,077,011) x2.6| 3,894.98 3,818,872) x1.9 
Jewel Tea_._..___- 1,094,448, 1,254,320) 12.7| 15,448,937, 16,205,940) 12.2 
Edison Bros... -- 734,052,  482,285x52.2) 2,718,767, —1,887,485\x44.0 
American Dept. St.| 733,338, 849,202) 13.6, 3,507,464, 3,686,219 4.8 
Bickford’s_...-_-- 670,872  438,096%53.1| 3,326,560! = 2,411,280'x37.9 
Kline Bros_.------ 501,616,  428,796x17.0 1,894,191)  1,646,117|x15.1 
Winn & Lovett..--| 460,704} 481,759, 4.3/ 2,251,837, 2,520,540) 10.6 
Exchange Buffet-.-| 451,590 555,640) 18.7 2'405,231| 2,866,287] 16.0 
Sally Frocks... .__- 416,748, 498,324 16.3) 1,987,377, —_2,067,501/ 3.8 
Nat'l Shirt Shops._| 279,917)  363,593/ 23.0, 1,442,718| = 1,653,701} 12.7 
M.H. Fishman...-| 227,335, 209,594) x8.4 5,700) 635,259|x23.6 
Kaybee Stores. __- 198,985, 182,981) x8.7) 1,287 713,185\x12.4 
Morison Elec. Supp., 158,760, 154,716} x2.6) 794,386 859,977| 7.6 
Total 49 chain store | ie | 

& mail order co’s_'342,343,003/358,827,139| 4.59/1,559,525,213/1,629,552,072| 4.29 
3 mail order co’s.--| 51,576,823, 58,708,36712.14 231,961,377 262,044,780|11.48 
46 chain store co’s.(290,766,180300,118,772| 3.11 1,327.563,836'1,367,507,292| 2.92 





a Five weeks ended May 30. 
d Four weeks to May 31. e Four weeks to May 30. 
@ Jan. 2 to May 21. h 20 weeks ended May 23. 
May 23. k 21 weeks to May 30. 


b Four weeks to May 11. c Four weeks to May 23. 
f Four weeks to May 16. 
i First 21 weeks. j Dec. 27 to 
120 weeks to May 16. «x Increase. 








Trend of Business in Hotels. 


According to Horwath & Horwath hotel sales in May 
dipped to the lowest point since the depression began. Total 
sales decreased 19% from May 1930, room sales 17% and 
restaurant sales 20%. The room rate was again sharply 
lower, 7%, and the occupancy was only 61% of capacity, 
7 points below that of last May. Only 9% of all contri- 
butors had higher sales and most of the increases were due 
entirely to special business. The survey continues: 


While in April there was some evidence of improvement, in May there 
was none, and Chicago was the only city in which the sales decrease was 
smaller than in April. The following comparison of the months of 1931 
with those of 1928 shows that the total decrease in May was the largest of 
the year, 22.4%. This is due chiefly to the fact that California and the 
group, “other cities,"’ show so much larger decreases than in any of the 
other months. The downward trend of all the other groups is not so sharp. 
































Decreases from Same Months tn 1928. 

January. | February. March. April. May. 
Ee —24.8%| —25.2%| —28.0%| —24.1%| —25.1% 
i cadcnencecens —19.1 —22.0 —19.7 —18.8 —16.9. 
Philadelphia —24.6 —30.0 —27.9 —27.2 —28.3 
Washington. .-...------ —22.3 —17.5 —31.0 —19.5 —22.7 
aS ee —27.1 —17.1 —20.7 —20.1 —20.1 
inc an cris Sarees —23 .6 —14.7 —26.4 —24.3 —26.0 
CN i wae ooomati —15.2 —19.6 —18.9 —21.1 —22.3 
OU G08... 5. cc cccoes —14.7 —15.9 —15.3 —17.1 —21.4 

OO oc ccuncdeds cnende —20.5%' —22.0%' —20.6%!| —19.7%!1 -—22.4% 





No part of the country and no type of hotel are escaping the depression. 
The comments of contributors very definitely bring out the fact that hotel 
spending has been cut down to the minimum; the industry is coping with a 
‘“‘buyers’ market,’’ which may still last for some time. 









































Sales. 

Analysts by Cittes in Occupancy. Room Rate 
Whtch Horwath & |Percent of Inc.(+-) or Dec.(—) Percent of 
Horwath Offices |\—- This |Same Mo.) Inc. (+) 
Are Located. Total Rooms. |Restaur't.| Month. |Last Year\or Decs— 

New York City-.------ —21 —20 —23 55 63 —8 
CRIGEES.. «< cccccsccce —15 —l1 —22 68 69 —10 
Philadelphia...-.---- —16 —13 —18 50 55 4 
Washington--.------- —21 —19 —23 53 59 —10 
Cleveland ------------ —20 —8 —22 71 79 —6 
Detroit...----------- —31 —18 —26 55 61 af 
California. ---..------- —23 —21 —24 58 70 —4 
a es —17 —17 —16 63 71 <i 
All other cities report--| —16 —15 —16 69 75 —7 

TOR ncnmanesoste —19 —17 —20 61 68 onl 
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Canadian Building Permits for May 1931, as Reported 
by Dominion Bureau of Statistics, Also Shows 
Falling Off. 

The value of the building permits issued by 61 cities dur- 
ing May 1931 was lower by 13.9% than in April 1931, and 
lower by 41.6% than in May 1930. According to statements 
tabulated by the Dominion Bureau of Statistics, the auth- 
orizations amounted to $11,868,171 as compared with $13,- 
786,466 in the preceding month and $20,321,160 in May 1930. 
The total for the first five months of 1931, namely, $49,- 
001,536, was lower than that for the corresponding period 
of any of the years since 1921. Wholesale prices of building 
materials were lower in 1931 than in any other year of the 
record. The details follow: 


Some 50 cities furnished detailed statistics, showing that they had issued 
over 1,200 permits for dwellings valued at approximately $5,800,000 and 
for some 3,100 other buildings estimated to cost over $5,300,000. In 
April, authority was given for the erection of some 1,000 dwellings and 
2,700 other buildings, valued at approximately $5,000,000 and $7,- 
000,000 respectively. 

New Brunswick, Quebec and Ontario reported increases of 69.7%, 
12.8% and 21.6%, respectively, in the value of the permits issued as com- 
pared with April 1931. Of the declines in the remaining provinces, that 
of $1,332,810 or 85.5% in Nova Scotia was most pronounced. 

As compared with May 1930, New Brunswick and Quebec alone registered 
increases. All the other provinces recorded declines, of which that of 
$5,518,988 or 53.8% in Ontario was most noteworthy. 

Of the larger cities, Montreal reported a higher total of building permits 
issued both in April 1931, and in May 1930, while in Toronto, Winnipeg 
and Vancouver there was a decrease in both comparisons. Of the other 
centres, Fredericton, Saint John, Belleville, Hamilton, York and East 
York Townships, St. Boniface and North Vancouver recorded increases in 
the value of the building authorized as compared with both the preceding 
month and the same month of last year. 


Cumulative Record for First Five Months 1931. 

The following table gives the value of the buildings authorized by 61 cities 
in May and in the first five months ef each year since 1920, as well as index 
numbers for the latter, based upon the total for 1920 as 100. The average 
index numbers of wholesale prices of building materials in the first five 
months of the same years are also given (1926—100.). 





Indezes of Value|Av’ge Indexes of 
Wholesale Prices 
of Butlding 
Materials tn 


lst Five Months 
(1926 An 100.) 


83.7 
92.8 


Value of 

Permtts 

Issued 

tn First 
Ftve Months. 


$49,001,536 


Value of 
Fermtts 
Issued 

tn May. 


$11,868,171 
20,321,160 


Months. 
(1920—=100.) 


102.9 
140.2 
200.6 
166.4 
131.1 
126.0 
107.0 

97.7 
121.6 
113.4 

87.2 
100.0 
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The aggregate for the first five months of this year was 50.6% lower than 
in 1929, the previous high level of the record, while the average index 
numbers of wholesale prices of building materials continued lower than in 
any of the years since 1920. 








Loading of Railroad Revenue Freight Still Much Below, 


Loading of revenue freight for the week ended on June 6 
totaled 760,890 cars, the car service division of the American 
Railway Association announced on June 16. This was an 
increase of 49,956 cars over the preceding week, when there 
was a reduction due to the observance of Decoration Day. 
Compared with the same week last year, the total for the 
week of June 6 was a reduction of 174,692 cars, while it also 
was a reduction of 294,878 under the same week two years 
ago. Details follow: 


Miscellaneous freight loading for the week of June 6 totaled 306,824 cars, 
an increase of 25,191 cars above the preceding week this year, but 62,492 
cars below the corresponding week in 1930 and 113,458 cars below the 
same week in 1929. ; 

Grain and grain products loading for the week totaled 34,397 cars, a 
decrease of 425 cars below the preceding week this year and 4,160 cars 
under the same week last year. It also was 4,577 cars below the corre- 
sponding week two years ago. In the western districts alone grain and 
grain products loading for the week ended June 6 amounted to 23,309 cars, 
a decrease of 2,171 cars compared with the same week last year. 

Forest products loading totaled 33,231 cars, an increase of 1,899 cars 
above the preceding week this year, but 17,744 cars under the same week 
in 1930. It also was a reduction of 36,762 cars below the corresponding 
week two years ago. 

Ore loading amounted to 30,746 cars, an increase of 4,862 cars above 
the week before, but 32,704 cars below the corresponding week last year 
and 48,708 cars under the same week in 1929. 

Loading of merchandise less than carload lot freight totaled 223,967 cars, 
an increase of 26,725 cars above the preceding week this year, but 19,786 
cars below the same week last year and 36,393 cars under the same week 
two years ago. 

Coal loading amounted to 107,698 cars, 8,173 cars below the preceding 
week and 28,189 cars below the corresponding week last year. It also was 
42,160 cars under the same week in 1929. 

Coke loading amounted to 5,959 cars, a decrease of 258 cars below the 
preceding week this year and 3,786 cars under the same week last year. 
Compared with the same week two years ago, it also was a reduction of 
6,431 cars. 

Livestock loading amounted to 18,068 cars, an increase of 135 cars above 
the preceding week this year, but 5,831 cars below the same week last year 
and 6,389 cars below the same week two years ago. Inthe Western districts 





along livestock loading for the week ended June 6 amounted to 13,805 cars, 
a decrease of 4,360 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities, 
compared not only with the same week in 1930 but also with the same week 
in 1929. 

Loading of revenue freight in 1931 compared with the two previous 
years follows: 1080 


4,518,609 
3,797,183 
3,837,736 
3,989,142 
5,182,402 
1,055,768 


1931. 1930. 
4,246,552 
3,506,899 
3,515,733 
3,618,960 
4,593,449 
935,582 


Five weeks in January 
Four weeks in February 
Four weeks in March 
Four weeks in April 
Five weeks in May 
Week of June 6 








16,749,125 20,417,175 22,380,840 








Building Permits in May Show a Big Decrease, Accord- 
ing to S. W. Straus & Co. 


Building permits issued in 555 cities and towns of the 
United States during the month of May 1931 amounted to 
$139,467 ,981, according to official reports made to S. W. 
Straus & Co. This figure represents an 18% decline from 
April of this year, when the volume was $170,115,330. 
Normally there is a seasonal decline of about 11.8% between 
the two months. The permits issued during May fell 30% 
below the same month of 1930, when the amount was 
$198,709,117. 

As a group the 25 cities reporting the largest volume 
of permits for the month showed a decline of 19% from 
April, of 16% from May of last year, and of 43% from 
May 1929. Cincinnati ranked second in volume, while 
Chicago dropped to 13th place. Eleven of the cities made 
individual gains over May 1930—namely, Cincinnati, 
Washington, Boston, St. Paul, White Plains, Reading, 
Waco, Dayton, Syracuse, New Rochelle, and Fort Worth, 
while nine—Cincinnati, Washingtor, Baltimore, St. Paul, 
White Plains, Reading, Waco, Dayton, and New Rochelle— 
registered advances over May 1929. 


TWENTY-FIVE CITIES REPORTING LARGEST VOLUME OF PERMITS 
FOR MAY 1931, WITH COMPARISONS. 





May 1931. 


,440,422 
,497,010 


May 1930. 


$39,088,327 
4,262,320 
3,032,412 
3,631,200 
7,141,950 
,463,277 
2,881,110 
1,784,072 
5,024,392 
770,225 
4,526,985 
145,439 
11,697,300 


May 1929. | Apr‘l 1931. 
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Labor’s Wages Show $2,500,000,000 Drop—Federal 
Government and New York City Take on More 
Employees—William Green Scores Wage-Cutting. 


Unemployment, wage-cutting and part-time work have 
lost the American workers between $2,500,000,000 and 
$3,000,000,000 during the first quarter of 1931, according 
to a comparison with the figures for the corresponding 
period of 1929, made by the American Federation of Labor 
in its monthly survey of business, issued June 5. Coinci- 
dent with this report comes an announcement from Wash- 
ington stating that the Federal Government has in its em- 
ploy 1,556,000 persons and plans to increase that number. 
In New York the Board of Estimate has voted a $2,000,000 
wage fund to supply further jobs for the unemployed. The 
survey, as printed in the New York “Herald Tribune” of 
June 5, continues, in part: 

By April wages paid in factories were less than two-thirds the 1929 pay- 
ments—$650,000,000, as compared with $990,000,000 in April 1929, says 


the survey. Although we have no monthly figures for other workers’ 
incomes, except on railroads, we know that they followed in general the 
same trend. 

Now this loss is a most significant fact. Nearly all of the lost income 
would have been spent for the products of industry and agriculture sold 
through retail stores. In 1929 all the retail stores in the country, including 
grocers, bakers, meat markets, hardware stores, automobile supply stations, 
clothing, department stores and all others did, roughly, $13,000,000,000 
worth of business in three months. The decline of nearly $3,000,000,000 
in workers’ inconres means that in the first quarter this year the stores lost 
more than one-fifth (20%) of their entire business. 

Will business start an orgy of wage-cutting, price-cutting, business fail- 
ures, curtailed production, to plunge us still further into depression? Wage 
cuts have less effect on costs than is generally believed. They bring many 
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evils in their train—discontent, fear and retrenchment on the part of the 
workers, reduced purchasing power and, therefore reduced production, and 
the net result is loss, not gain. 








Canadian Production at 1927 Level—Output Sold 
Much Below Average for That Year—-Newsprint 
Industry at 64% of Capacity. 


In its “Commercial Letter” for June, the Canadian Bank 
of Commerce summarizes general business conditions as 
follows: 


The seasonal peak in industrial operations has now passed; in some cases 
the upward swing ended in April, while in others it continued through to 
May. Certain factors kept business on a fairly even keel during the first 
part of the year and give some indication of what may be expected to 
develop during the next few months. In April the production of steel 
declined, but not so sharply as was expected; in fact, the drop was 
relatively smaller than from March to April 1930, although sufficient to 
bring it down to the level of 1927. A further recession, however, is indi- 
cated by preliminary reports for May. Automobile production more than 
doubled between January and April to a point about 25% below the normal 
rate, but a decrease will probably be shown for May. The operations of 
the newsprint industry have expanded each month since February until in 
April the mills were working at 64% of capacity; in accordance with 
seasonal influences they should have reached the peak of production in May, 
from which month an appreciable decline may be expected throughout the 
summer, although this might be lessened somewhat if a strike now in progress 
in the pulp and paper industry of Norway is long drawn-out. The lumber 
mills of British Columbia, which constitute the greater part of the national 
industry, have steadily increased their cut during the last five months; 
this production, however, was only about two-thirds of the five-year average. 

The record of the mining industry is a mixed one. From January to 
April the output of coal was about 25% below normal, and the asbestos 
mines, while working at a slightly better rate than in the early part of the 
winter, were also comparatively slack. There has been no well-defined 
trend in copper production, a decline in one month being followed by an 
increase in the next, but when complete official reports are received it will 
probably be found that the output has fallen slightly from the record level 
of 1930, owing to the participation of major producers in the restriction 
agreement between the world’s leading copper-mining companies. Curtail- 
ment of lead is also apparent from various reports, but zinc production has 
continued on a comparatively stable basis. The gold-mining companies 
have continued to operate at a record rate, and there is the promise of 
further expansion. Owing to the association of cobalt with silver, a fairly 
good market for the former has enabled the silver mines to continue on a 
scale not much smaller than a year ago. Construction, while not so active 
as in the winter and spring of the three preceding years, has been above 
that of the like period of 1927. As was noted in the preceding issue of the 
“Letter,”’ the volume of construction contracted for in April of this year 
was disappointing, but that reported by MacLean’s Building Reports, Ltd., 
for May increased by 62%, although the value was about 20% less than 
in May 1930. According to our calculations, in which allowance has been 
made for a reduction in the cost of such work during the past year, the 
volume of construction now in progress is about 20% smaller than at this 
time in 1930. Exports of wheat were not so large in March and April that 
they could be regarded as satisfactory in view of the record stocks on hand, 
but they were much greater in May, bringing the total for the elapsed part 
of the “‘wheat year” to about 230 million bushels. 

General employment conditions may be fairly well judged by the Dominion 
Government’s monthly statement combining reports submitted by over 7,000 
employers, the latest of which, as at May 1, shows a seasonal upturn in 
April to a point about equal to the same period in 1928; there is, however, 
a qualifying note to add, namely, that there is more part-time work this 
year, which is not reflected in the official report, and taking this factor 
into account the volume of employment is probably not greater than in 1927. 

To summarize, Canadian industrial production has recently been on the 
1927 level, but some qualification is again necessary, in that the output 
has been sold at an abnormally low rate of profit. To fall back four years 
in volume, and still further as regards earning power, may seem discourag- 
ing, but from additional analysis, omitted here in consideration of space, 
we find that such a degree of retrogression is less than in most other 
countries. 








Philadelphia Reserve Bank Reports Drop in Employ- 
ment and Wages in Pennsylvania Factories in 
May. 


Pennsylvania factory employment dropped over 2% 
and total wage payments and hours worked declined over 
6% from April to May, according to reports received by 
the Federal Reserve Bank of Philadelphia from over 800 
plants, employing about 271,000 workers, with a weekly 
payroll of nearly $6,000,000. While a small decline in 
employment in May is typical, the drop from April to May 
last year also was 2% in employment and over 4% in wage 
payments. 


The metal products and transportation equipment groups experienced the 
largest decline in wages, although all groups showed decreases with the 
exception of food products. Increases in employment were shown in the 
food and chemical products groups, the gain in the latter being due to 
greater employment in the paint and varnish industry and petroleum re- 
fining. While textile products in total show a decrease from the previous 
month, woolens and worsteds, carpets and rugs, and men’s clothing showed 
increases in both employment and wage payments, hosiery and knit goods 
reported larger wage disbursements, and cotton goods more employees on 
rolls. 

Compared with a year ago, employment was 18% lower and wage pay- 
ments were 32% less. All industries contributed to these decreases with 
the exception of woolens and worsteds, women’s clothing, and shirts and 
furnishings, which reported gains in employment and wages, and men’s 
clothing, petroleum refining and confectionery, which showed slight in 
creases in employment but lower payrolls. 

Delaware factories reported a slight drop in employment with small 
gains in wage payments and hours worked. Metal products, transporta- 
tion equipment, and textile products increased in both employment and 
wage payments. 
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EMPLOYMENT AND WAGES IN CITY AREAS, 
Compiled by the Department of Research and Statistics of the Federal Reserve 
Bank of Philadelphia. 






































Employment 
No. |Percentage Change|Percentage Change 
pa. f May 1931 Since | May 1931 Since 
ants 
Report-| April May April May 
ing. 1931. 1930. 1931, 1930. 
Allentown-Bethlehem-Easton__...... 76 —6.0 | —23.8 —8.4 | —37.5 
BI 6 is cameccessonnbitbecee 14 +05 | —3.9| —4.2 | —20.2 
Ren eeneseewesncncesccaesesessoe 23 —2.0 | —22.0 —8.4 | —38.3 
inti nnsding wis atin divtenieaie 32 —4.7 | —18.9 | —11.9 | —33.0 
Hazleton-Pottsville............-... 19 —9.9 | —30.8 | —10.6 | —40.6 
COA ida ciupencavedoadebus 15 —22.0 | —41.1 | —25.1 | —49.8 
DEE diuthidnawdnncocksuanadiwe 29 +1.6 —5.9 +1.7 | —14.5 
PEE Dé bcd cdncnnbadsmbecestuis 1l —1.3 | —21.7 | —12.9 5 
Pein ede cpendasseeccoudec 251 —0.5 | —17.7 —0.7 | —25.4 
PEE Ss Ubboctenccendédbnodoesio 92 —1.4 | —17.5 —9.2 | —37.6 
R PP Detcasasenkensunant 67 +0.4 | —14.5| —1.3 | —23.7 
PP ihtenkduccéssaebacsaosusees 35 —5.2 | —13.7 6 | —21.4 
Dil hishinsabinncdendhacdetare 24 —3.5 | —22.2 —8.1 | —38.4 
 .... —_Sanee etre 24 —6.8 —9.5 —8.6 | —20.8 
WE Saecsdeusssenksancuséns 25 +1.5 | —20.4 —7.1 | —29.7 
Ws gccncknenceuthetosessad 28 +0.5 | —17.6 +3.5 | —21.6 
TElvdaccdebancasbeccsbiboedusca 49 —5.0 | —13.1 —5.0 | —23.6 
EMPLOYMENT AND WAGES IN DELAWARE, 
Compiled by Federal Reserve Bank of Philadelphia. 
No Increase (+-) or Decrease (—) 
of May 1931 from April 1931. 
Industry. Plants 
Report-| Employ- Total Average 
ing. ment Wages. | Wages. 
All manufacturing industries_............ 60 —0.6 +1.8 +2.3 
SE PE tnecccdemisconesdnnsad 13 +4.3 +11.5 +68 
Transportation equipment_............ 6 +14 +3.2 +1.8 
ff . _ SSS ye 4 +1.9 +0.9 —10 
BOE OEE CURRIER wecncudsccccecenses w —2.3 +0.9 +3.3 
Stone, clay and glass products.......-.- 4 —9.4 —10.1 —0.7 
Lumber RES 5 —4.7 +5.9 +11.2 
Chemical products... ........-..-...-. 5 +0.4 —5.2 —b.6 
Leather and rubber products..... @ecce 8 —1.3 —1.8 +48 
Paper and printing..................- 7 0.0 —3.4 —3.4 

















EMPLOYEE HOURS IN DELAWARE. 
Bank of Philadelphia. 













































































No. | Increase (+) or Decrease (—, 
, of May 1931 from Aprti 1931. 
ndustry. fears 
Report-| Employ- Total Total 
- ment, Wages. | Houre. 
54 —1.3 +0.9 +0.1 
11 —0.1 +1.1 +5.1 
5 +4.3 +10.4 +8.2 
4 +1.9 +0.9 —1.3 
7 —2.4 +0.9 —1.7 
4 —9.4 —10.1 —3.1 
5 —4.7 +5.9 +5.9 
5 +0.4 —5.2 —1.9 
7 —6.6 —1.9 —3.9 
6 0.0 —4.0 —3.6 
EMPLOYMENT AND WAGES IN PENNSYLVANIA. 
Compiled by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of — 
Index Numbers—1923-1925 average—=100. 
Employment Payrolls 
May 1931. May 1931. 
No. of 
Plants Per Cent Per Cent 
Group and Industry. Change Stace Change Stnce 
ing | May May 
Indez.| April | May |Indez.| April | May 
1931 1930. 1931. | 1930. 
All manuf. indust. (51)----| 841 77.4 | —2.5 |—17.8 | 64.9 | —6.5 |—31.6 
Metal products........--. 254 72.3 | —3.5 |—21.9 | 58.3 | —9.5 |—39.1 
Blast furnaces... ......-- 12 47.5 | +1.9 |—17.8 | 37.1 | —2.1 |—37.3 
Steel works & rolling mills} 51 67.5 | —4.5 |—20.4 | 54.7 |—13.6 |—38.1 
Iron and steel forgings...| 10 62.5 | —3.5 |—33.9 | 52.6 | —4.9 |—41.4 
Structural iron work~.-.-- 10 88.0 | +7.7 |—31.2 | 73.4 |+25.0 |—42.5 
Steam and hot water heat- 
ing apparatus.......-- 15 90.5 | +7.5 |—12.9 | 70.6 | +4.1 |—30.4 
Stoves and furnaces.--..-. 8 66.3 | —3.8 | —3.8 | 40.5 | —60.5 |—32.3 
seu ad para -— a | 28 |—25 [iva ars | 93 [ass 
M and parts....| 45 2.6 | —2.0 |—17. : —7.5 |—35. 
Electrical apparatus --.-.- 23 92.8 | —3.4 |—19.2 | 82.2 | —6.3 |—37.0 
and pumps....-.- 10 50.5 | —5.8 |—47.2 | 36.3 | —8.1 |—64.0 
Hardware and tools--..--- 21 71.8 | —4.8 |—23.0 | 59.4 | —3.3 |—29.8 
Brass and bronze products} 13 66.8 | —1.8 |—36.6 | 53.9 | —0.7 |—47.5 
Transportation equipment..| 37 |*50.3 | —3.5 |—34.5 |*39.3 |—10.5 |—49.0 
Automobiles. .......---- 4 66.3 | +2.2 |—22.5 | 46.9 | —2.9 |—33.6 
Automobile bodies & parts} 11 58.4 | +2.3 |—35.5 | 44.2 |—19.0 |—45.0 
Locomotives and cars...-| 12 23.4 | —5.6 |—55.9 | 16.7 |—13.0 |—70.0 
Railroad repair shops---- 6 66.9 |—12.3 |—11.3 | 58.0 |—10.6 |—24.8 
Shipbuilding--.-.....- naa 4 58.7 | —1.8 |—34.6 | 93.5 | +0.4 |—40.2 
Textile products.....- 163 89.6 | —2.0 | —9.8 ' 79.9 | —1.4 |-— 10.4 
SE NEE a acsceseccs 12 65.3 | +6.2 |—10.3 ] 59.8 | —3.5 | —5.4 
Woolens and worsteds...| 14 57.6 | +4.5 | +8.3 | 55.2 |+11.7 |+16.7 
ft =e 44 96.7 | —7.2 |—13.7 | 89.0 ,—12.0 |—19.5 
Textile dyeing & finishing 4 BH 9 ry 1 = a4 San 332 
arpets ee 1 5 | +4.4 |—I11. ‘ 5 |-—16. 
— ey. 3 81.6 0.0 | —8.4 | 47.6 | —0.2 |—25.5 
0 OS 30 4104.0 | —0.3 aay yr t wy 
Knit goods, other... ---- 13 81.5 | —0.2 |—10. y 5 |—23. 
Men's clothing an aaaa and 9 87.5 | +2.7 | +2.7 |] 84.0] +7.3 | —44 
Women’s clothing. ..-..-- 8 1128.4 | —9.8 |+14.4 [127.0 | —5.2 |+11.9 
and “ER 8 4148.5 vey he 3 eo wr aa} 4 
Foods and tobacco-...-.---- 93 4104.3 | +1. —7. : 2 |—13: 
Bread & bakery products.| 27 [108.3 | +2.6 | —4.4 }102.1] +1.9 9 
Confectionery....------- 13 97.6 | +36] +1.1] 94.4] +28 | —78 
Ice cream .......---.--- 11 $108.5 1+10.7 |—13.8 ]102.5 | +5.1 |—20.0 
Meat packing--.-.-------- 14 94.5 | —1.6 | —2.0 | 80.7 | +1.4 |—15.0 
Cigars and tobacco. ----- 28 4102.0 | —1.1 |—10.1 | 83.2 | —1.5 |—16.9 
Stone, clay & glass products - 4} ws =i “4 z= a my 
Brick, and pottery --- : —3.6 |—18. ; —9. J 
eee secee “i nat 15 56.5 +2.5 |—12.1 | 48.6 +6.3 |—26.3 
nr 22 49.5 amy | me =o ~it ae 
Lumber products-.-..------ 52 55.3 | —3.7 |—25. j —5.1 |-—31. 
pond and planing milis- 16 33.6 | +3.4 |—49.2 | 30.2 |+11.0 |—53.8 
Furniture. ...-..-------- 30 62.7 | —5.6 |—16.0 | 53.6 | —9.9 |—23.0 
Wooden boxes..-.-.------ 6 63.3 | —3.4 |—10.1 | 55.4 | —5.5 |-—15.0 
ge ee | 57 | ths | ass | gs [ass ise 
2m drugs---.-- 3 R —6.9 |—12. 4A |—18.9 |—18. 
-  dgamlbaabnae Sool 3 72.6 0.0 |—33.9 | 58.9 | —2.6 |—39.4 
TxMlesGes. . 2+ cccecce= 3 73.6 | —1.2 |—12.9 | 70.6 | —4.2 |—21.6 
Paints and varnishes. ---- 12 95.2 +5.9 | —4.9 | 98.9 |+13.0 | —98 
Petroleum refining--.-.--- 6 1128.8 | +2.7 +1.7 |127.4 | —1.8 |—11.6 
Leather and rubber products} 46 92.5 | —2.0 | —5.0 | 88.8 | —5.1 |—11.9 
Leather tanning --------- 17 99.9 | —1.0 | —4.2 | 95.0 | —1.6 | —9.4 
Shoes -..--------------- 18 | 89.2 | —5.1 | —4.7 | 73.5 |—20.1 |—25.5 
Leather products, other -- 7 81.3 | +2.4 |—18.3 | 89.6 | +7.8 | —2.1 
Rubber tires and goods- - - 4 88.1 3 5 1104.4 | +1.8 | —4.0 
Paper and printing. ------- 67 | 93.3 | —1.0 | —5.0 | 94.9 | —2.2 |—12.2 
Paper and wood pulp----| 13 81.1 | —0.9 | —4.1 | 73.7 | —4.2 |—17.8 
Paper boxes and bags.---| 10 78.8 | —0.5 |—12.4 | 81.7 | +4.9 | —8.7 
Printing and publishing..! 44 99.8 | —1.1 | —3.5 1104.0 | —2.0 | —9.2 





* Preliminary figures; 
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EMPLOYEE-HOURS AND AVERAGE HOURLY AND WEEKLY WAGES 
IN PENNSYLVANIA. 


Compiled by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania. 






































Empl.- 
No. Hours Average Average 
of \P.C.Chge| Hourly Wages. |*Weekly Wages. 
Group and Industry. Plants|May ‘31 
Report-| from 
ing. |Apra’31| M April| May | A 
1931 1931. | 1931. | 1931 
All manufacturing industries (48)| 583 —6.2 | $.566 | $.573 |$22.11 |$23.02 
Metal products. ..........-.--- 204 —10.1 619 621 | 22.72 | 24.29 
Bisse CUTRACE ... c2ccnavcconse 10 —2.6 579 .577 | 23.70 | 24.71 
Steel works and rolling mills_..| 37 —13.5 .637 .636 | 23.28 | 25.86 
Iron and steel forgings....---- 5 —3.0 558 .554 | 21.61 | 21.92 
Structural iron work.....-.-- 7 +5.5 611 .602 | 23.91 | 20.62 
Steam & hot water heating app.| 13 —10.2 577 .583 | 22.25 | 23.08 
Stoves and furnaces.......-.- 3 —2.4 .650 692 | 18.63 | 18.05 
a 30 —10.7 604 598 | 19.82 | 20.50 
Machinery and parts.......-- 38 —10.1 594 .589 | 22.00 | 23.44 
Electrical apparatus....-..-..- 22 —5.9 629 630 | 23.16 | 23.84 
Engines and pumps.....-....-. 10 —5.6 .588 .603 | 19.30 | 19.74 
Hardware and tools.........- 15 —0.7 513 526 | 19.20 | 18.94 
Brass and bronze products...-| 11 —1A4 .546 5A6 | 22.72 | 22.54 
Transportation equipment. ...-.-. 28 —10.0 $31 658 | 23.55 | 25.22 
ATREOEEE... cusincevancensas 4 —5.5 606 745 | 2645 | 27.78 
Automobile bodies and parts... 8 —19.4 607 614 | 22.71 | 28.65 
Locomotives and cars......-.- & —20.1 .600 .588 | 20.84 | 22.05 
Railroad repair shops.......- 4 —1.9 .703 .703 | 23.28 | 22.82 
PI Ss enenteiicnsaene 4 +84 .689 -743 | 27.99 | 27.33 
y 9... eae 99 —0.1 A21 A428 | 18.46 | 18.29 
CGE BOOEN « oc nacseswecwes g +1.7 448 AGA | 20.51 | 22.62 
Woolens and worsteds--_-...... 10 +164 A62 466 | 22.57 | 20.93 
a eee ae: 31 —6.6 .380 .887 | 15.97 | 16.98 
Textile dyeing and finishing -- - 7 —13.9 .506 464 | 23.39 | 24.47 
Carpets and rugs.........-.- 6 +9.9 A486 513 | 21.13 | 20.09 
pS  , eee 13 +6.6 .508 .533 | 21.47 | 20.59 
Knit goods, other.........--.- 10 +12.7 366 B51 14.98 | 14.29 
Men’s clothing. ...........-- 3 +5.5 .295 .802 | 15.64 | 15.00 
Women’s clothing.......---- 7 —4.9 .302 304 ; 13.65 | 12.90 
Shirts and furnishings. ---.--- 3 —3.3 337 351 | 14.08 | 14.16 
Foods and tobacco. -...-.....-.-.- 55 +3.0 A52 A463 | 19.06 | 19.03 
Bread and bakery products..-| 21 +3.2 ATA 480 | 26.17 | 26.34 
Confectionery ...........---- 7 +0.3 433 441 18.86 | 18.97 
I 8 +12.2 533 .563 | 30.18 | 31.80 
Meat packing.............-- 9 +3.5 .537 .555 | 26.05 | 25.30 
Cigars and tobacco.........- 10 +1.0 .363 .877 | 13.33 | 13.38 
Stone, clay and glass products..| 47 +2.6 535 534 | 22.26 | 21.72 
Brick, tile and pottery.....-- 23 —5.7 484 A79 | 17.66 | 18.47 
Css Sasscnanssosccand 10 +6.0 547 545 | 27.11 | 26.07 
SR Ey ipmce Pee 14 +6.5 .572 581 | 21.12 | 19.80 
Lumber I ae 44 —2.9 517 .541 | 19.68 | 20.05 
Lumber and planing mills_--.-- 12 +18.0 .5A9 .583 | 19.72 | 18.22 
gg ee eRe 28 —6.2 519 .548 | 20.76 | 21.73 
WORE DEER, ccSccnccscscce 4 —74 A72 476 | 16.94 | 17.31 
Chemical products. .......-.-..- 28 —1.5 .568 .574 | 27.07 | 27.78 
Chemicals and drugs.......-- 14 —7 3 476 .592 | 26.62 | 30.56 
Paints and varnishes......_.- 9 +12.3 .532 521 | 25.99 | 24.33 
Petroleum refining..........- 5 —3.4 589 .581 | 28.37 | 28.99 
Leather and rubber products....| 29 A 487 A479 | 21.73 | 22.29 
Leather tanning............- 9 —1.7 .552 546 | 24.50 | 24.67 
CN on dn chiticiviedibobnonen 10 —14.3 .316 342 | 14.10 | 16.56 
Leather products, other. _..-- 6 +8.6 544 545 | 25.74 | 24.42 
Rubber tires and goods...--..-. 4 +1.4 .570 .5670 | 29.20 | 28.53 
Paper and printing............ 49 —2.1 .634 632 | 30.39 | 30.79 
Paper and wood pulp....-....- 9 —3.4 .550 .531 | 25.05 | 25.25 
Paper boxes and bags_....-.-. 7 +1.5 .370 .380 | 16.38 | 15.55 
Printing and publishing. .-.-_ - 33 —1.6 .731 .729 | 34.55 | 34.89 
* These figures are for the 811 firms reporting employment. 
Industrial Employment Conditions in Ohio and Ohio 


Cities—Seasonal Gain Lacking. 


The Bureau of Business Research of the Ohio State 
University states that there was no gain in total industrial 
employment in Ohio in May, from April, although there is 
usually a seasonal increase of 1%. The survey of employ- 
ment conditions continues: 


Thus, for the first time in the past four months, the trend of employment 
in Ohio in May was not in line with the usual seasonal trend. The failure 
of total employment to show the usual April-to-May gain was caused by the 
less-than-seasonal increase in construction employment, and by the 2% 
decline in non-manufacturing employment. The lack of increase in em- 
ployment in the manufacturing industries in the State in May from April 
was in line with the usual seasonal stability as indicated by the average 
April-to-May change during the past five-year period. 

Although there was no increase in the total volume of employment in 
725 manufacturing concerns in the State in May from April, 427 of the 
concerns represented in the total, as well as six of the 11 major manu- 
facturing groups of industries in the State, reported employment increases. 
In one of these six groups—the food products group—the increase was 
less than the usual seasonal increase, but in three groups—the paper and 
printing, the rubber products, and the stone, clay and glass products 
groups—the increase was greater than the usual seasonal increase, and in 
two groups—the textiles and the lumber products groups—the increase 
was in contrast with a usual seasonal decline. The May increase from April 
amounted to 1% in the food products and the paper and printing groups, 
2% in the stone, clay and glass products and the textile products groups, 
3% in the rubber products group, and 5% in the lumber products group. 
In one of the five major manufacturing groups of industries in which there 
were employment declines in May from April, the decline was no greater 
than the usual seasonal decline, while in one group the decline was slightly 
less than seasonal, and in three groups the slight decline was in contrast 
with a usual condition of stability. The decline in employment in May from 
April amounted to 1% in the chemicals, the machinery, the metal products, 
and the vehicles groups, and to 4% in the miscellaneous manufacturing 
group. 

As compared with the corresponding month of last year, total employ- 
ment in Ohio in May showed a decline of 17%; manufacturing employ- 
ment, of 17%; non-manufacturing employment of 16%, and construction 
employment of 35%: The volume of employment in Ohio for the first five 
months of 1931 fell 18% behind the volume for the corresponding period 
of last year. Manufacturing employment during the first five months of 
this year declined 18% from the corrasponding period of last year; non- 
manufacturing employment, 16%: and construction employment 36%. 

The 1% decline in employment in May from April in the vehicles group 
of industries, of which automobiles and automobile parts is the principal 
industry, was less than the usual April-to-May decline of 2%. The total 
volume of employment in the vehicles industries in May was 18% less than 
in the corresponding period of last year, while the total volume for the first 
fi e months of 1931 was 18% less than for the first five months of 1930. 

The 1% decline in employment in May from April in the metal products 
in ustries was out of line with the usual seasonal stability in this group, 





but when viewed in connection with the more-than-seasonal increase in 
March from February and with the seasonal stability in April indicates no 
substantial decline in employment in this group of industries in May. 
The total volume of employment in the metal products industries in May, 
however, was 19% less than in May of last year, and the total volume for 
the first five months of 1931 was 21% less than during the corresponding 
period of 1930. Eighty-one of-the 174 reporting concerns in this group 
reported employment declines in May from April, 10 reported no change 
from April, and 83 reported increases. 

The 1% decline in employment in 121 reporting machinery industries 
was in contrast with the usual seasonal stability in this group. The total 
volume of employment in the machinery industries in May was 18% less 
than in May of last year, while employment during the first five months of 
1931 fell 17% b hind the first five months of 1930. 

The 3% increase in employment in May from April in the rubber products 
industries, of which tire and tube manufacturing is the principal industry, 
was greater than the usual seasonal increase of 1%. The total volume of 
employment in rubber products in the State in May was 25% less than in 
May 1930, and 26% less for the first five months of this year than for the 
corresponding period of last year. The 2% increase in the stone, clay and 
glass products industries was slightly greater than the usual seasonal 
increase of 1%, but the total volume of employment in May was 9% less 
than in May 1930, and 11% less during the first five months of 1931 than 
during the first five months of last year. In the lumber products industries, 
the 5% increase in employment in May from April was in contrast with the 
usual seasonal decline of 2%, but the total volume of employment in May 
was 16% less than in May 1930, and for the first five months of 1931 was 
28% less than for the corresponding period of last year. 

All of the chief cities of the State, except Akron, reported either no change 
or a decline in total employment in May from April. Columbus, Dayton 
and Toledo reported no change from the previous month, and Cincinnati, 
Cleveland and Youngstown, a decline. Akron reported a 2% increase 
and in Stark County, of which Canton is the principal city, there was a 1% 
increase. The May increase from April in Akron was slightly greater than 
the usual seasonal increase, as was also the increase in Stark County. The 
May decreases in Cleveland, Cincinnati and Youngstown, however, were 
in contrast with a usual seasonal increase in these cities. The unchanged 
condition in Columbus was in line with the usual seasonal trend but in 
Dayton was in contrast with a usual seasonal increase of 2%, and in Toledo, 
with a decline of 1%. 

As compared with May 1930, all the chief cities of the State showed 
employment declines in May ranging from 12% in Dayton and Toledo to 
25% in Akron, and amounting to 13% in Cincinnati, 15% in Cleveland, 
18% in Columbus, and 19% in Youngstown and in Stark County. For the 
first five months of 1931, as compared with the first five months of 1930, 
employment declined 12% in Dayton, 13% in Cincinnati, 14% in Toledo, 
16% in Youngstown and Cleveland, 19% in Stark County and Columbus, 
and 25% in Akron. 


INDUSTRIAL EMPLOYMENT IN OGIO, 


{In Each Series Average Month 1926 Equals 100.) 


(Based on the number of persons on the payroll on the 15th of the month or nearest 
representative day as reported by co-operating firms.) 
































Average Average 
No. of Change | Change | Change Jan.- 
Industry. Report-| Indez from May from May 
ing May Aprtl from May Change 

Firms. | 1931. 1931. Aprtl 1930. from 
1926-30 1930. 

CN. . ccuacsncenad 28 94 —1% —1% —6% —9% 
Food products........--- 59 112 +1 +2 —8s —7 
Lumber products. ....--- 31 66 +5 —2 —16 —28 
DOIN . anccasantehald 121 92 —1 0 —18 —17 
Metal products. .-......-.- 174 76 —1 0 —19 —21 
Paper and printing_..--.-- 52 102 +1 0 —6 —6 
Rubber products. ......-- 24 70 +3 +1 —25 —26 
Stone, clay & glass prod... 79 79 +2 +1 —9 —il1 
TN. cote bh ondcadianiee 50 91 +2 —1 —10 —13 
VOR. « osscsonsmnnaeu 63 89 —1 —2 —18 —18 
Miscell. manufacturing - - - 4h 98 —4 0 —9 —7 
Total manufacturing...| 725 83 0 0 —17 .| —18 
VED aa ccdatindannnnl 10 113 0 +2 —7 —6 
eae eae 31 R4 —4 —1 —10 —13 
Transp’n and public utility 15 92 0 +1 —14 —13 
Total non-manufacturing 56 84 2 +1 —16 —16 
Construction. ........... 175 60 +1 +16 —35 —36 
All industries...........- 956 84 1] +1 —17 —18 











New Construction Tapering As Shown by Indiana 
Limestone Co. 


Cost of new construction for the first five months of the 
year is placed at $1,500,000,000 in a nation-wide survey 
issued June 15 by the Indiana Limestone Co. 


“Reports from various sections of the country,” says President A. B. 
Dickinson, “indicate some tapering off of gains made in the early part of 
the year, but the outlook in some districts is encouraging. 

“Residential building is active. That type of construction, together with 
the Government’s buildings program, will account for a large part of the 
1931 volume. 

“Federal buildings costing around $500,000,000 are in various stages 
of construction throughout the country. Others should be launched before 
the end of the year. The Los Angeles building program is expected to 
sharply improve conditions in that district. 

“Substantial improvement in residential construction in New York’s 
boroughs is shown since the first of the year. A definite need of additional 
living quarters is reported. In the Chicago area likewise, this type of 
construction is stimulating interest. 

“Certain parts of the South, particularly Texas and Georgia, are marking 
up steady gains in building. In New England activity is being maintained 
at about the same volume as early in the year. State building construction 
in the Northwest is receiving impetus with the warmer weather. Several 
Pacific Coast cities report plans for increased building projects. 

‘‘Leaders in the industry believe the long-pull outlook is for a noticeable 
improvement, as the year advances, with a promise of normal activity 
by 1932.” 








Industrial Situation in Illinois by Industries During 
May 1931. 


Employment declined 1.6% and wage payments 2.8% in 








all reporting Illinois industries during the period April 15 





JuNE 20 1931.} FINANCIAL 





CHRONICLE 4489 








to May 15. Factories reduced employment 1.4% and pay- 
rolls 3.0%, and the non-manufacturing industries lowered 
employment 2.0% and payrolls 2.6%. Nominal man-hours 
of work, computed from figures furnished by 68.9% of the 
total number of reporting concerns, showed a decline of 
1.8% from the preceding month; 1.4% in factories and 2.6% 
in non-manufacturing industries. Analyzing the figures, 


Howard B. Myers, Chief of the Bureau of Statistics and 
Research, says: 


The reported decreases in employment and payrolls reflect a more than 
seasonal decline in industrial activity from April to May. Records extend- 
ing back over the seven years previous to 1930 show an average loss of 
0.2% in employment and an average gain of 0.3% in payrolls for the 
April to May period. The decreases this year, 1.6 and 2.8%, respectively, 
exceeded those reported a year ago, which totaled 1.4% in employment 
and 1.6% in payrolls. 

The manufacturing industries contributed 1.4% of their employment and 
8.0% of their payrolls to the general decline. Metals, wood products, and 
the clothing industries were the heaviest losers, reducing payrolls even 
more extensively than volume of employment. In the non-manufacturing 
group of industries, coal mining and public utility concerns registered losses 
which were sufficient to offset gains in the distributive industries, in 
services, and in building and contracting, and to cause a decline totaling 
2.0% in number of workers employed and 2.6% in wage payments for 
the group as a whole. 

Metal industries decreased employment 4.0% and payrolls 5.6% during 
the period covered by this report. The cooking and heating apparatus 
and automobile and accessory industries were the only ones in this group 
which moved against the general downward trend in employment. The 
former increased employment 1.4% and payrolls 1.9%, and the latter 
added 2.8% more workers and 10.7% to payrolls. The manufacture of 
sheet metal work and hardware and of tools and cutlery gave indications 
of increasing activity, payrolls showing gains although employment de- 
clined. All other metal industries showed marked reductions in both 
employment and payroll figures. Iron and steel establishments reduced 
employment 5.4%; the non-ferrous metals 5.0%; cars and locomotive 
shops 18.4%; agricultural implements 12.8%; instruments and appliances 
8.7%, and watches and jewelry 5.4%. Machine shops laid off 2.2% of 
their workers, electrical apparatus 2.3%, and miscellaneous metals 4.5%. 

The employment index for the metals industries indicates a loss of 28.6% 
since May 1930. The weekly earnings of the workers employed in these 
industries average $24.80 as eompared with an average of $29.49 a year 
ago, reflecting a decrease of 15.9% during the past year. 

In the wood products industries, employment decreased 2.3% and pay- 
rolls 8.4% during the April-May period. Furniture and cabinet work 
showed a 2.2% employment loss and a 9.9% decrease in payrolls. Pianos 
and musical instrument factories laid off 4.8% of their workers and 
decreased payrolls 16.6%. The employment index of the group reflects 
a 15.2% drop from a year ago. Weekly earnings average $21.56 as com- 
pared with $24.66 for May last year. 

In the clothing and millinery industries, most of the losses were of a 
seasonal nature. Man’s clothing shops decreased employment 6.5% and 
payrolls 20.2%. A large number of millinery workers and makers of 
men’s hats and caps were laid off for the season. Factories making men’s 
shirts and furnishings and overalls and work clothes were the only ones 
showing gains in both employment and payrolls. The volume of employ- 
ment in the group as a whole was 5.4% lower than in May last year. 
Average weekly earnings in May were $15.01, which is 22.0% lower than 
the $19.25 received a year ago. This is the largest percentage drop in 
earnings registered by any of the industrial groups. 

More increases than decreases in employment were reported for the 
chemicals, oils and paints group, but a marked curtailment in the miscel- 
laneous chemicals industries caused a net loss of 0.2% in employment and 
1.0% in payrolls for the group as a whole. Manufacturers of paints, dyes 
and colors expanded operations, adding 4.2% more workers and increasing 
total wage payments 7.4%. The group employed 12.7% less workers than 
in: May 1930, and weekly earnings averaged 4.3% lower, being $26.11 this 
year as compared with $27.29 a year ago. 

Four of the main manufacturing groups registered increases in both 
employment and payrolls from April to May, and one, the textile industry, 
showed an expansion of 2.1% in payrolls while reducing employment 0.4%. 
The largest percentage gain was shown by the stone, clay and glass products 
group, in which employment rose 7.2% and payrolls 8.1%. Every industry 
in the group shared in the expansion. Employment in this group, however, 
was 20.5% lower than a year ago, and weekly earnings averaged $25.10 
as against $28.44, a drop of 11.7% during the 12 months. In the textile 
industries employment was almost at a level of last year, the decrease 
amounting to less than 1%, but average weekly earnings have dropped 
8.9%, from $20.20 to $18.41. 

In the furs and leather goods group, increases totaled 5.8% in employ- 
ment and 6.9% in payrolls. Seven tanning concerns reported a 34.7% 
larger number of employees and 14.6% higher payrolls than last month. 
Boot and shoe factories continued to expand their operations, adding 1.5% 
more workers and paying out 5.4% more in wages. A decrease in the 
miscellaneous leather goods group partly offset these gains. The furs and 
leather goods group is the only one of the main manufacturing divisions 
in which employment is on a higher level than a year ago, the increase 
amounting to 10.6%. The weekly earnings this May averaged $16.63— 
slightly more than the $16.50 reported a year ago. 

Printing and paper goods industries expanded employment 3.2% and 
payrolls 0.9%. The number employed in these industries is 11.0% less 
than a year ago, and weekly earnings are 7.7% lower, $31.34 this May ae 
against $33.94 in May 1930. 

The food products group showed an 0.5% increase in employment, the 
first that has been reported since last September. Payrolls increased 0.6%, 
tontinuing the slight upward trend of the preceding month. Meat packing 
concerns increased employment 0.7% and payrolls 0.6%. Other industries 
showing gains in both employment and payrolls were the manufacture of 
flour, feed and cereals, dairy products, bread and bakery products, cigars 
and tobaccos, and the manufacture of ice. Miscellaneous groceries registered 
losses in both items, 6.2% in employment and 1.2% in payrolls. The 
group as a whole showed 12.6% smaller volume of employment than in 
May 1930, and weekly earnings were 6.0% emaller, $26.08 as compared 
with $27.75. 

Public utilities, the largest of the non-manufacturing industrial divisions 
in number of workers employed, laid off 1.7% of their employees during 
the April to May period, and lowered payrolls 3.7%. Railway repair 





shops registered the largest percentage loss in this group, laying off 8.3% 
of their workers and reducing payrolls 8.4%. Street railways decreased 
employment 4.3% and payrolls 7.7% and telephone companies showed 
declines of 0.9 and 2.6%, respectively. Water, gas and power companies 
showed a 4.6% gain in employment and a 2.3% rise in payrolls. Employ- 
ment in the public utilities has dropped 9.0% since a year ago, and weekly 
earnings have declined 2.3%, from $32.42 to $31.69. 

Wholesale and retail trade, the second largest of the non-manufacturing 
divisions, increased employment 1.7% and payrolls 2.1%. Mail order 
houses increased employment 3.2% and department stores 2.0%. These 
were the most substantial gains in this group. Metal jobbing registered 
a slight loss in both number of workers and payroll totals. The employment 
index for the group is 10.5% lower than a year ago, amd weekly earnings 
are 3.9% less. 

The service group employed 0.3% more workers and paid out 10.6% 
more in wages than last month, due entirely to gains registered by hotels. 
Laundering, cleaning and dyeing establishments reported decreases. 

Coal mines registered a seascnal decline, employing 22.9% fewer men 
and paying 25.2% less in weekly payrolls. Building and contracting 
showed a seasonal upward trend, due to increased activity in road construc- 
tion work and miscellaneous contracting. Building construction showed 
no gain in employment, while payrolls declined 13.3%. Emeployment 
in this group cf industries has decreased 37.4% since a year ago and 
weekly earnings are 19.3% lower; $32.89 this May as compared with 
$40.75 in May 1930. 








Agricultural and Business Conditions in May 
Minneapolis Federal Reserve District. 


The volume of business in the district during May was 
smaller than in May last year, but showed little change from 
the level of the preceding months this year. Bank debits 
were 11% lower than a year ago in May, but the daily 
average for the entire district was appreciably higher in 
dollar amount than in any other month this year. On the 
other hand, the country check clearings index for May was 
20% below May a year ago, which is the largest decline 
recorded so far this year. Further declines in pactically 
all agricultural commodities which were recorded during 
May were doubtless responsible for the low point of the 
country clearings index. Freight car loadings in the first 
three weeks of May were only two-thirds as large as during 
the same three weeks last year, with shipments of iron ore, 
lumber and coke leading the decline. When compared with 
@ year ago, decreases also occurred in department store 
sales, electric power consumption, postal receipts, building 
permits and total building contracts awarded. Flour ship- 
ments from Minneapolis dropped to a new low level for the 
year. Inereases occurred in linseed product shipments, 
bread and durum wheat and flax marketings, and in the 
receipts of all classes of livestock at South St. Paul. Addi- 
tional details furnish further corroboration as follows: 


Farmers’ cash income, estimated from marketings of seven important 
farm products, was 25% smaller than in May 1930, the increased volume 
of marketings being more than offset by the greatly reduced prices for 
all commodities included in the estimate. 

Unfavorable weather during May resulted in serious deterioration of 
winter rye in the Ninth Federal Reserve District. The forecasted crop 
for the four complete States (Minnesota, Montana, North Dakota and 
South Dakota) was reduced 25%, or nearly 6% million bushels. Winter 
wheat suffered a reduction of 1 million bushels during May, or about 8%. 

The condition of pastures on June 1 throughout the Ninth Federal 
Reserve District was exceptionally low, especially in Montana, where the 
June 1 condition figure was only 47, compared with a 10-year average 
figure of 88. Pastures in North Dakota were nearly as poor, being rated 
at 49, compared with a 10-year average of 79. The condition figures for 
wild hay in these twe States were practically the same as for pastures, 
and those for tame hay were only slightly better. 

Governmental weather observation stations are maintained at 10 towns 
in Montana. None of these stations has reported as much as four inches 
of rainfall since April 1. only three have reported a total of two inches or 
more between April 1 and June 10; two have reported between one and 
two inches, and five have reported less than one inch, one of which was 
only .26 of aninch. Fourteen stations are located in central and western 
North Dakota, one of which has reported a total of 4.04 inches; eight be- 
tween one and three inches, and five less than one inch, three of which 
were less than one-half of an inch. 

With such unfavorable prospects for forage and roughage crops as these 
condition figures and drouth conditions indicate, it is evident that there 
will necessarily be considerable reduction in the livestock holdings in these 
States during the next few months. Reports have already been received 
from Montana of sales of entire bands of ewes and lambs. Ewes are re~- 
ported to have been in poor condition at lambing time on account of lack 
of feed, with the result that the number of lambs saved is far below normal. 
ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED 

IN THE NINTH FEDERAL RESERVE DISTRICT. 




















% May 1931 

May 1931. May 1930. of May 1930. 
Bread wheat.-..-..-.----- $4,324,000 $3,674,000 118 
Durum wheat-_..-..-..---- 2,315,000 2,425,000 95 
OS 65, 551,000 12 
Ee ee ae ee 640,000 662,000 . 97 
ee 503,000 1,383, 36 
Datry products.-.-.-.-.---- 12,332,000 17,291, 71 
eee gueeees 6,138,000 8,911,000 69 
Total of seven items--.. $26,317,000 $34,897,000 75 











Factory Operations in Illinois During May 1931 Showed 
More Than the Usual Seasonal Decline. 

More than the usual seasonal decline in Illinois factory 

operations occurred between April and May, when decreases 

of 1.4% in employment and 3.0% in payrolls were reported 
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by 1,027 establishments. This curtailment was approxi- 
mately the same as that experienced a year ago, when em- 
ployment declined 1.7% and payrolls 2.9%. The decrease 
this year, however, it is stated, was not as widely distributed 
throughout the State as was the case a year ago. Chicago 
factories contributed almost nine-tenths of the employment 
loss reported this year. In seven of the fifteen cities for 
which figures are tabulated separately, factories increased 
their volume of employment, and in the same number, but 
not in all cases the same cities, increases were shown in 
factory payrolls. The group of smaller cities, classified as 
“‘all others,’’ showed losses of 0.1% in employment and 0.9% 
in payrolls. A year ago, this group laid off 2.8% of its 
factory workers while reducing payrolls 1.5%. 

The ratio of applicants to places available at the free 
employment offices of the State declined in five of sixteen 
reporting cities. The ratio for the State rose from 214.7 
in April to 218.2 in May. In May 1930 the ratio was 
196.0. The building industry continues inactive and there 
has as yet been little demand for farm labor. Road con- 
struction, however, is getting under way in a large volume 
and is furnishing employment to an increasing number of 
workers. 


Aurora.—Twenty-one factories reported decreases of 1.3% in employ- 
ment and 3.0% in payrolls from the preceding month. All metal industry 
plants are reported to be working part time with reduced forces. Weekly 
earnings of the men employed averaged $20.41 as against $25.30 a year 
ago, and for women $10.53 as against $10.63. At the free employment 
office, there were 179.8 registrations for every 100 places available, as 
compared with 168.6 registrations in April and 151.2 a year ago. 

Bloomington.—Decreases of 5.5% in employment and 5.0% in payrolls 
more than offset the gains reported for the previous month. The average 
weekly earnings for men were $26.09, slightly higher than the average of 
$25.68 for May 1930, but women’s earnings were lower, $12.22 as com- 
pared with $13.24. The ratio of applicants to jobs was 127.2 as compared 
with 124.0 in April and 113.2 in May 1930. 

Chicago.—Declines of 2.0% in number of workers employed and 4.1% 
in wage payments were reported by 514 factories of this city for the period 
April 15 to May 15. The employment index of 72.8 reflects a drop of 
19.0% from the employment volume reported a year ago, and is 28.7% 
below the level recorded for September 1929, the high point of the last 
business upswing. This indicates that Chicago factories have laid off 
more than one-fourth of their workers since the beginning of the depression. 
The weekly earnings of employed factory workers also declined appre- 
ciably since September 1929, 14.4% for male workers and 11.3% for 
female workers. Chicago manufacturing payrolls have been reduced 
43.6% during the period, indicating a drop of more than two-fifth in the 
income of Chicago factory workers. The decline during the period of this 
report was caused mainly by metal industry concerns, by chemicals, oils 
and paints, wood products concerns, and the manufacturers of clothing. 
Several industrial groups registered substantial gains in employment during 
the month, notably stone, clay and glass industries, furs and leather goods, 
and paper and printing. Small increases were also reported by the tex- 
tiles and food products groups. The ratio of registrations to jobs avail- 
able at the free employment offices showed an increase, standing at 279.4 
for May as against 276.3 in April and 247.1 in May 1930. 

Cicero.—An employment loss of 1.8% was accompanied by an 11.9% 
increase in payrolls, thus reversing the trend of the preceding month. 
‘Weekly earnings for men averaged $30.50. The unemployment ratio 
declined from 247.6 in April to 237.9 in May. The ratio a year ago was 
256.0. 

Danville.—Twelve factories reported increases of 0.8% in employment 
and 16.9% in payrolls. The weekly earnings were $24.99 for men and 
$10.80 for women. For every 100 jobs available at the free employment 
office there were 229.4 applicants, as compared with 207.2 in April and 
203.7 a year ago. 

Decatur.—Nineteen factories showed a gain of 2.3% in employment and 
7.3% in payrolls. Average weekly earnings increased to $28.43 for men 
and $13.95 for women, the latter figure exceeding the average of a year 
ago. The unemployment ratio declined from 200.2 in April at 193.7 in 
May. The ratio for May 1930 was 208.1. 

East St. Louis.—Twenty-one reporting factories maintained employment, 
with a slight increase of 0.1%, but lowered payrolls 2.7%. These factories 
showed substantial increases during the two preceding months. Average 
weekly earnings were $21.55 and $12.73 for men and women, respectively, 
as compared with $24.16 and $13.33 for the corresponding period last year. 
The ratio of applicants to jobs was 119.5 as against 118.2 the preceding 
month and 149.9 in May 1930. 

Joliet.—Thirty factories in this city increased employment 1.9%, while 
lowering payrolls 7.1%. The latter item, despite the current decline, 
has increased considerably more than the volume of employment since 
last January. Weekly earnings averaged $25.33 for men and $12.30 for 
women. There were 270.1 applicants to every 100 jobs offered at the 
free employment office. In April there were 260.6 and a year ago 198.8 
such applicants. 

Moline.—This city registered the heaviest decline reported for the 
month. Nineteen factories laid off 21.4% of their workers and reduced 
payrolls 19.6%. Activity in the agricultural implements industry is over 
for the season. Average weekly earnings were $21.26 for men and $12.24 
for women as compared with $28.50 and $13.72, respectively, in May 1930. 
The unemployment ratio rose to 222.2 in May from 167.8 the preceding 
month. 

Peoria.—Every reporting industry in this city registered some increase 
in employment and all but the food products showed a gain in payroll as 
well, The total increase for thirty-three factories amounted to 5.5% in 
number of workers and 4.2% in payroll amounts. Weekly earnings 
averaged $27.86 for men and $13.16 for women. The unemployment 
ratio was 140.0, as compared with 138.3 a month earlier and 135.4 a year ago. 

Quincy.—For the second consecutive month, this city registered a sub- 
stantial increase in manufacturing activity. During}the period covered 

by this report, employment increased 7.0% and payrolls 10.1 % Average 
weekly earnings are now $22.91 for men and $10.77 for women, compared 
with $27.34 and $12.51, respectively, for May a year ago. The unemploy- 


ment ratio was 151.1, as against 155.5 in April and 142.6 last May. 
Rockford.—Employment declined 0.6% and payrolls increased 1.7% in 
AT factories reporting for this city. Metal industry concerns and textile 








factories laid off workers while increasing payrolls. Millwork and furni- 
ture factories and food products concerns registered increases in both 
employment and payrolls. Average weekly earnings were $24.02 for 
men and $14.56 for women, as compared with $29.40 for men and $13.77 
for women last year. The unemployment ratio was 147.6 in May as com- 
pared with 151.9 for April and 120.0 a year ago. 

Rock Island.—Losses of 14.8% in employment and 19.4% in payrolls 
were reported by nine factories of this city. "Weekly earnings for men 
averaged $23.03 as against $28.32 a year ago, indicating a drop of 18.7%. 
The wages of the 81 women employed in the reporting factories during 
May averaged $16. The unemployment ratio was high, 278.6, which 
compares with 242.2 for last month and 245.8 a year ago. 

Springfield.—Factory operations continued to show a moderate expan- 
sion, ten concerns reporting increases of 1.6% in employment and 3.1% 
in wage payments. Weekly earnings for men averaged $28.36, as com- 
pared with $29.68 a year ago. The unemployment ratio was 125.5, lower 
than the figure of 139.4 recorded for April, but higher than the ratio of 
109.4 for a year ago. 

Sterling-Rock Falis.—The twelve reporting factories in this territory con- 
tinued to curtail operations, the declines this month amounting to 6.4% 
in employment and 8.7% in payrolls. Average weekly earnings of male 
workers were $21.20, or 10.0% less than the average of $23.55 reported a 
year ago. 

All Other Cities.—In the group of smaller cities classified as ‘‘all others,"’ 
249 factories reported losses of 0.1% in empleyment and 0.9% in wage 
payments. Curtailments in both number of employed workers and pay- 
rolls were shown by metal industry concerns, the wood products group, 
and the food industries, while both employment and payroll increases 
occurred in the stone, clay, and glass products group, in furs and leather 
goods, and in textiles. Weekly earnings in all reporting factories averaged 
$24.99 for men and $10.46 for women. The corresponding earnings in 
May 1930 were $28.18 and $11.98. 


COURSE OF EMPLOYMENT AND EARNINGS IN ILLINOIS DURING 












































MAY 1931. 

Employment. Earnings (Payroll). 

Indez of Total Average 

Per Cent| Employment | Earnings Weeklys 

Industrtes. Change (Average Per Cent| Earning. 

from a | 1925-27==100). | of Chge.| May 1931 

Month from |——————_ 
Ago. May| Apr.| May| Aprtl 
1931./1931./1930.; 1931. 
AB GUIS... 2 oo cencseccesas —1.6 | 77.7| 79.0) 92.5] —2.8 
All manufacturing industries...| —1.4 | 74.5| 75.6) 93.4) —3.0 
Stone, clay, glass............. +7.2 | 70.4) 65.7| 88.6) +8.1 
Miscellaneous stone-mineral_._| +12.4 | 75.0) 66.7) 82.6) +8.2 
Lime, cement, plaster. .....- +9.5 | 58.7) 53.6) 74.8) +0.7 
Brick, tile, pottery.......__- +7.8 | 53.4) 49.5) 60.7) +9.1 
COB i ci dtGnmnns dsabnws ax +4.4 | 97.2| 93.1|134.5| +9.0 
Metals, machinery, conveyances} —4.0 | 72.5) 75.5|101.5| —5.6 
Pl rere —B5.4 | 71.8] 75.9|116.2| —10.7 
Sheet metal work, hardware..| —1.3 | 77.9] 78.9} 88.1) +4.3 
go a a —2.5 | 56.6) 58.1] 80.7) +2.8 
Cooking & heating apparatus._| +1.4 | 75.7| 74.7| 92.2; +1.9 
Brass, copper, sinc and other.| —5.0 | 70.2) 73.9) 96.9} —8.9 
Cars, locomotives. .........- —18.4 | 16.6) 20.4] 68.5| —25.3 
Autos, accessories. ......... +2.8 | 78.5) 76.4|115.4| +10.7 
ee eee ne eae —2.2 | 67.3} 68.8]107.7| —3.7 
Electrical apparatus. ....._- —2.3 | 72.8] 74.5|100.7| —2.5 
Agricultural implements- -_-- —12.8 | 69.9} 80.2}118.1) —10.8 
Instruments and appliances..| 8.7 | 69.4) 76.0} 76.0} —7.1 
Watches, jewelry........... —5.4 | 69.7| 73.7] 90.3) —12.5 
other a | re is oa YO 
—2.3 | 53.1] 54.3] 62.6) —8.4 
—0.6 | 49.4) 49.7] 62.9) +2.3 
—2.2 | 57.6) 58.9] 69. —9.9 
—4.8 | 39.3) 41.2] 43.5) —16.6 
—1.9 | 54.5) 55.€] 65.1) —3.2 
+5.8 | 94.8) 89.€] 85.7) +6.9 
+34.7 |106.3) 78.¢] 85.8] +14.6 
+2.2 | 84.7| 82.¢] 97.8) —3.6 
+1.5 | 95.4) 94.C] 88.6) +5.4 
Miscellaneous leather goods..| —9.7 | 36.7) 40.€] 43.0) —13.9 
Chemicals, oils, paints........ —0.2 | 86.0} 86.2] 93.5, —1.0 
Drugs, chemicals. .......__. +1.6 | 74.1) 72.6] 76.9, —0O.1 
Paints, dyes, colors........- +4.2 | 95.6) 91.7] 98.1! +7.4 
Mineral and vegetable oil___-_ +1.5 | 77.7) 76.4] 96.0, +0.4 
Miscellaneous chemicals. __-.- —5.3 | 93.0) 98.:] 06.1] —8.8 
Printing and paper goods_____- +3.2 | 91.1] 88.:] 02.4; +0.9 
Paper boxes, bags, tubes_____ +1.2 | 79.0} 78.1} 85.2; +0.0 
Miscellaneous paper goods...| —0.5 | 87.9 88.:]| 92.5) —3.3 
GOR POUR awa ccuvcdncsnce +3.5 | 75.7; 73.11 91.6) —-5.2 
Newspapers, periodicals____- —0.1 | 96.2} 96.3) 98.3) +2.2 
Edition book binding...__.- rs 0 8 Pee (ee Pee 
Lithographing and engraving.|; —0.2 | ----| ----| ----| —1.9 
. Se a eee —0.4 | 90.5) 90.9} 91.2) +2.1 
Cotton, woolen goods..____- —2.5 |105.6:108.3) 95.0} —2.1 
pS aes —0.7 | 97.5; 98.2) 78.9; +10.9 
Thread and twine......__-- +0.3 | 83.9) 83.6) 88.0); —5.1 
Miscellaneous textiles. ..___. +3.2 | 91.0) 88.2)119.8 +1.8 
Clothing and millinery.....__- —3.0 | 72.1| 74.3) 76.2) —13.6 
i ft eae —6.5 | 58.3) 62.4) 61.4; —20.2 
Men’s shirts, furnishings - -  - +0.1 | 57.9) 57.8] 53.0) +4.3 
Overalls, work clothes......_ +3.1 | 22.8) 22.1} 20.4) +8.4 
Men’s hats, caps..........- —20.6 | 63.4) 79.9) 51.9) —56.6 
Women’s clothing. ........- +8.2 |106.1|) 98.1)141.8) —0O.2 
Women’s underwear....._._ —5.1 |158.3)166.8|150.45 +2.3 
POG 6 Be Sais ce wcccws —24.6 | 32.6) 43.2) 41.8) —54.2 
Food, beverages, tobacco__...- +0.5 | 75.4] 75.0) 86.3) +0.6 
Flour, feed, cereals........- +2.0 | 75.1) 73.6) 92.1) +2.3 
Fruit, vegetable canning_-_._- +11.6 9.5} 8.5| 12.7) 3.5 
Miscellaneous groceries. ___-_- —6.2 | 79.7| 85.0) 90.5) —1.2 
Slaughtering, meat packing__| +0.7 | 85.0) 84.4) 89.8) +0.6 
Dairy products............- +7.6 |100.8; 93.7|112.0} +5.6 
Bread, other bakery products-_ +3.0 | 74.6) 72.4) 81.6) +4.1 
Confectionery ..............- +0.8 | 77.5) 76.9] 87.9) —4.2 
MOU OTNN ss ok 6 ho nccdccddcke —3.6 | 68.6) 71.2) 70.2) 43.1 
Cigars, other tobaccos.__._.- +5.8 | 78.9) 74.6) 89.5) +8.4 
Manufactured ice........_.. +36.7 | 82.2) 60.1) 81.3) +29.8 
ye aS a a WE | caeal aahol anal | Se 
Miscellaneous manufacturing_..| +3.6 | ----] ----| ----| +3.4 
Non-manufacturing industries_.| —2.0 | ----| ----| ----| —2.6 
Trade— Wholesale, retail... - +1.7 | 65.1) 64.0) 72.7) +2.1 
Department stores._........ +2.0 | 98.4) 96.5) 98.2} +3.7 
Wholesale dry goods._____... +0.8 | 83.6) 82.9) 94.3) —2.0 
Wholesale groceries_.......-. —0.1 | 75.4) 75.5) 85.2) +0.6 
Mail order houses..........- +3.2 | 54.9) 53.2) 63.8) 43.1 
PEE GistrIDUtING..j. ccccccccua PES t-ceunk sacelh wean +0.8 
Metal jobbing.............. ant Sf ial wacel ancl =—Oe 
DUR a bébé dwoctcésdesaus O84 cciit cassk tus FBS 
Hotels and restaurants__.... GOB casinl conel ocesd Use 
LITRES SLATE —0.4 | 92.6) 93.0)106.8| -—0.8 
5 \ _. |” lie a eee —.17 | 94.6} 96.2/103.9| -—3.7 
Water, gas, light and power__| +4.6 |114.6/109.6)122.6) +2.3 
RE aia ainda dnt dueoxs —0.9 |102.1)103.0)114.45 —2.6 
Street railways............. —4.3 | 94.1) 98.3) 97.7| —7.7 
Railway car repair........-- —8.3 | 59.5) 64.9) 75.7| —8.4 
Ry a i emmeminns —22.9 | 66.0) 85.6) 56.9) —25.2 
Building, contracting......... +23.8 | 42.2} 34.1) 67.4) +10.0 
Building construction... _- 0.0 | -.--| 22.8] 52.7) —13.3 
Road construction... -....-. +239.2 | 44.1) 13.0|130.4|+218.1 
Miscellaneous contracting___! +25.5 1115.3! 91.9! 99.5! +26.2 
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Review of Illinois Building Situation During May and 
the First Five Months of the Year 1931. 


A total of 1,754 building projects, involving an estimated 
expenditure of $4,572,515, was authorized during May in 
45 reporting Illinois cities. This is a loss of 11.6% in number 
of buildings and 38.9% in estimated expenditure from the 
level of the preceding month. The number of buildings 
authorized during May 1931, was 47.1% less than the total 


for May a year ago, while the estimated expenditure was 
75.1% less. It is added: 


The decline of nearly $3,000,000 in valuation from the April total is 
somewhat disappointing, continuing as it does the abrupt drop of more 
than $13,000,000 suffered in April. Building permit valuations are nor- 
mally iower in May than in April, but the percentage decline this year 
was larger than usual. The total estimated expenditure this May is far below 
that for the same month in any previous year for which reports have been 
secured by the Illinois Department of Labor. 

The decline this May from the April level was mainly due to Chicago, 
which reported a 51.6% reduction from the valuation of the previous 
month. The suburban cities reported a net decline of 35.2%, and the cities 
outside the metropolitan area, a decline of 9.3% compared with May a 
year ago. Chicago declined 84.0%, the suburban cities 50.6% and the 
cities outside the metropolitan area 57.0%. 

The Chicago decline was due almost entirely to non-residential building, 
residential building experiencing little change from the low level of the 
previous month. For the suburban cities, residential building showed a 
slight increase while non-residential building was sharply reduced. The 
cities outside the metropolitan area reported a decrease in both types of 
building, non-residential structures suffering somewhat more than resi- 
dential. For the 45 cities as a whole, the less was caused mainly by non- 
residential building, although residential also decreased slightly. 

Eight of the 21 reporting suburban cities showed a total valuation higher 
than that of April, and 5—Highland Park, Kenilworth, Lake Forest, Oak 
Park, and Wilmette—were above a year ago. The large increase over 
last month for Lake Forest was due to a permit for a $274,000 residence. 
Ten of the 23 reporting cities outside the metropolitan area experienced 
an increase over last month, but only 3—Aurora, Bloomington, and Ottawa— 
were higher than last year. The increase over last month for Peoria was due 
mainly to a $140,000 permit for a bank addition. A permit for a $235,000 
hospitai coustituted most of the total for Aurora. 

Of the total valuation for all reporting cities, 45.5% was for residential 
building, 28.5% for non-residential building, and 26.0% for additions, 
alterations, repairs and installations. The corresponding percentages for 
Chicago were 37.5, 33.4, and 29.1; for suburban cities 73.0, 8.5 and 18.6; 
and for the cities outside the metropolitan area 37.3, 35.8 and 26.9. 

A total of 247 new residential buildings were authorized during the month 
in the 45 cities. These buildings were to cost $2,080,858 and were to provide 
for 287 families. Eighty-seven of these buildings were to be erected in 
Chicago, providing for 119 families at a cost of $772,250; 43 in reporting 
suburban cities, providing for 47 families at a cost of $757,551; and 117 
in the remaining reporting cities providing for 121 families at a cost of 
$551,057. 

During the month, permits were issued for 531 new non-residential 
buildings, estimated to cost $1,302,890. Of this expenditure, $686,870, 
or 52.7%, was for Chicago buildings; $88.140, or 6.8%, was for suburban 
buildings; and $527,880, or 40.5% was for buildings in cities outside the 
metropolitan-area. A total of 976 additions, alterations, repairs and installa- 
tions were authorized during the month, involving an expenditure of 
$1,188,767. Of this total valuation, 50.4% was to be expended in Chicago, 
16.2% in suburban cities, and 33.4% in the other reporting cities. 

The small volume of building expenditure authorized in May caused the 
cumulative total for the first five months of the current year to fall more 
than $9,000,000 below the total for the equivalent period of 1930. This 
is disappointing, in view of the fact that during April and March the 
cumulative total ruse distinctly above the 1930 level. The total for the five 
months of this year was 15.9% less than last year in expenditure, and 34.5% 
less in number of building projects authorized. 

In comparison with last year, the cities outside the metropolitan area 
have lost the most ground, falling 45.9% below the 1930 total. The 
suburban cities have declined 28.1% and Chicago 4.1%. Six suburban 
cities—Forest Park, Highland Park, Lake Forest, Maywood, River Forest, 
and Wilmette—have authorized a larger expenditure than last year, as 
have five cities outside the metropolitan area—Aurora, Batavia, Bloom- 
ington, Murphysboro, and Ottawa. 

The decline from last year in the total expenditure for all cities was 
due to residential building, non-residential building showing an increase. 
The same statement holds true for Chicago. The increase of non-residential 
building activity, both in the figures for Chicago and for all cities com- 
bined, was due mainly to a $14,000,000 permit for a Chicago office build- 
ing, issued in March. 

For the suburban cities and the cities outside the metropolitan area, 
both residential and non-residential building declined sharply, non-residential 
building by somewhat larger percentages. 








The Paper and Pulp Industry in April—lIncrease in 
Total Paper Production. 


According to identical mill reports to the Statistical De- 
partment of the American Paper and Pulp Association from 
members and co-operating organizations, the daily average 
of total paper production in April increased 1% over March, 
but was 10% under April 1930. The daily average wood 
pulp production in April was 9% above March 1931 and 
16% under April 1930. The Association’s survey, June 18, 
continued: 

Compared with April a year ago, the daily average production registered 
a decrease in the following grades: Newsprint, uncoated book, paperboard, 
bag, wrapping, writing, hanging and building papers. Compared with 
March 1931, uncoated book, writing and hanging papers were the only 
grades whose daily average production showed a decrease. Total shipments 
of all majer grades decreased 12% during the first four months of 1931 as 
compared with the first four months of 1930. 

Identical pulp mill reports for the first four months of 1931 indicated 
that the total pulp consumed by reporting mills was 18% less than for 


the first four months of 1930, while total shipments to the open markct 
ae 4 the first four months were 25% below the total for the same period 
of 1930. 

Pulp inventories showed a further decrease and at the end of April, 
total stocks of all grades of pulp were 23% below the level of the preceding 
year. Bleached and easy bleaching sulphites, mitscherlich, kraft and soda 
pulps, all showed a decrease in tonnage. 


REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS FOR THE 
MONTH OF APRIL 1931. 




















Stocks on Hand 
Grade Production, Shtpments, End of Month, 
Tons. Tons. Tons. 

SN 6-06. 500%h onndoweren 102,450 101,819 34,289 
eae 77,277 78,518 46,029 
PUNE sad Subesddacsnud 163,417 162,409 +323 
EG Cab wdncndes men dient 45,985 46,333 43,951 
nscaldhiene eittem aaetainmuemere ad 11,715 12,632 6,099 
BEES. Weasescuesatecneans 25,961 26,487 ,967 
Wcibsasceseencene census 6,265 5,865 ,948 
ee , Serres 3,164 2,963 4,182 
itd wkdinkenns anenine ,960 6,246 2,785 
EES Gedancckwnnuuanen 16,384 16,005 15,204 
Total all grades—A pril 1931. 458,578 459,277 269,777 
Mar. 1931. 452,581 451,225 268,903 
Feb. 1931. 419,021 419,604 268,074 
Jan. 1931. 445,193 443,749 268,810 





REPORT OF WOOD PULP OPERATIONS IN IDENTICAL MILLS FOR THE 
MONTH OF MARCH 1931. 




















Shipped Dur- | Stock on Hand 
Grade. Production, | Used During | tng Month, | End of Month, 
Tons. Month, Tons. Tons. Tons. 
Groundwood..-......- 88,685 74,108 1,886 60,535 
Sulphite news grade--_ 29,403 27,192 1,563 5,301 
Sulphite bleached ----_ 18,046 16,289 2,347 2,098 
Sulphite easy bleaching 2,491 2,430 158 572 
Sulphite mitscherlich-- 3,597 2,597 1,093 1,396 
pS ee 28,520 22,027 6,936 7,611 
Soda pulp-....-...... 18,232 14,798 3,805 2,801 
Pulp, other grades-.--- 449 364 58 382 
Total, all grades— 

April 1931....... 189,423 159,805 17,845 80,696 
BEM: 19Gh sc cccws 174,120 155,865 15,008 68,924 
Wed. 1981 wsnsswe 160,736 146,882 16,774 65,677 
aah. TER nadawn 170,937 157,324 15,105 68,597 














Lumber Orders Again Below Production. 

Lumber orders received at the mills during the week ended 
June 13 were approximately 7% under production, it is 
indicated in telegraphic reports from 756 leading hardwood 
and softwood mills to the National Lumber Manufacturers 
Association. Shipments from these mills were given as 3% 
under the cut, which amounted to 227,727,000 feet. A 
week earlier 777 mills reported orders 6% below and ship- 
ments 10% above a total production of 237,028,000 feet. 
Comparison by identical mill figures for the latest week 
with the equivalent period a year ago shows—for softwoods, 
449 mills, production 28% less, shipments 26% less and 
orders 23% less than for the week in 1930; for hardwoods, 
206 mills, production 38% less, shipments 20% less and 
orders 16% below the volume for the week a year ago. 

Lumber orders reported for the week ended June 13 1931, 
by 560 softwood mills totaled 194,034,000 feet, or 7% below 
the production of the same mills. Shipments as reported 
for the same week were 201,089,000 feet, or 4% below 
production. Production was 208,974,000 feet. 

Reports from 214 hardwood mills give new business as 
16,887,000 feet, or 10% below production. Shipments as 
reported for the same week were 18,871,000 feet, or 1% 
above production. Production was 18,753,000 feet. The 
Association’s statement adds: 

Unfilled Orders. 


Reports from 470 softwood mills give unfilled orders of 649,960,000 
feet, on June 13 1931, or the equivalent of 14 days’ production. This is 
based upon production of latest calendar year—300-day year—and may be 
compared with unfilled orders of 521 softwood mills on June 14 1930, of 
913,679,000 feet, the equivalent of 17 days’ production. 

The 410 identical softwood mills report unfilled orders as 628,850,000 
feet on June 13 1931, the equivalent of 14 days’ production as compared 
with 847,986,000 feet, or the equivalent of 19 days’ production for the 
same week a year ago. Last week’s production of 449 identical softwood 
mills was 196,904,000 feet, and a year ago it was 274,888,000 feet; ship- 
ments were respectively 190,642,000 feet and 257,507,000; and orders 
received 182,722,000 feet and 236,926,000. In the case of hardwoods, 
206 identical mills reported production last week and a year ago 18,571,000 
feet and 30,007,000; shipments 18,422,000 feet and 23,071,000; and orders 
16,375,000 feet and 19,431,000 feet. 

West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle the f» low- 
ing new business, shipments and unfilled orders for 220 mills reportiag for 
the week ended June 13: 


NEW BUSINESS. UNSHIPPED ORDERS. 
Feet. Feet, 
Domestic cargo 


SHIPMENTS. 
; Feet. 


Domestic cargo Coastwise and 


delivery...- 40,482,000} delivery...-182,177,000| intercoastal . 43,151,000 
Export...---- 19,012,006 | Foreign.---.--- 108,139,000 | Export.-....--. 27,167,000 
Rail....------ 36,114,000 | Rail--....---- 88,743,000 | Rail-.-.....-- 35,689,000 
Local. -.------ 10,141,000 Local -------- 10,141,000 

, 105,748,000! Total ..--.-- 379,059,000! Total -...-- 116,148,000 


Production for the week was 112,702,000 feet. 

For the year to June 6, 165 identical mills reported orders 3.9% above 
production, and shipments were 4.9% above production. The same number 
of mills showed a decrease in inventories of 5.6% on June 6, as compared 





with Jan. 1. 
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Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 125 
mills reporting, shipments were 4% above production, and orders 5% above 
production and 1% above shipments. New business taken during the 
week amounted to 30,681,000 feet (previous week 34,944,000 at 128 mills); 
shipments 30,345,000 feet, (previous week 31,122,000); and production 
29,250,000 feet (previous week 33,561,000). Orders on hand at the end of 
the week at 104 mills were 78,540,000 feet. The 108 identical mills reported 
a decrease in production of 34%, and in new business a decrease of 13%, 
as compared with the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Ore., reported 
production ftom 88 mills as 38,014,000 feet, shipmeute 29,577,000 and new 
business 29,837,000 feet. The 61 identical mills reported production 27% 
less and new business 17% less than for the same week last year. 

The California White & Sugar Pine Manufacturers Association, of San 
Francisco, reported production from 24 mills as 17,571,000 feet, shipments 
14,629,000 and orders 18,258,000 feet. The same number of mills reported 
a decrease of 40% in production and a decrease of 13% in orders, compared 
with the same week of 1930. 

The Northern Pine Manufacturers, of Minneapolis, Minn., reported 
production from 7 mills as 4,248,000 feet, shipments 2,781,000 and new 
business 2,892,000 feet. The same number of mills reported a 44% 
decrease in production and a 19% decrease in orders, compared with the 
corresponding week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 18 mills as 1,702,000 feet, ship- 
ments 1,322,000 and orders 1,252,000. The 16 identical mills reported 
production 33% less and new business 10% less than for the same week 
in 1930. 

The North Carolina Pine Association, of Norfolk, Va., reported produc- 
tion from 78 mills as 5,487,000 feet, shipments 6,287,000 and new busi- 
ness 5,366,000. The 39 identical mills reported a decrease of 18% in 
production and an increase of 23% in orders, compared with the same week 
last year. 

Hardwood Reporis. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 196 mills as 16,426,000 feet, shipments 17,319,000 and 
new business 15,766,000. The 190 identical mills reported a 38% decrease 
in production and a 17% decrease in orders, compared with the same 
week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 18 mills as 2,327,000 feet, ship- 
ments 1,552,000 and orders 1,121,000. The 16 identical mills reported 
production 40% less and new business 2% less than for the same week 
in 1930. 


CURRENT RELATIONSHIP @F SHIPMENTS AND ORDERS TO PRO- 
palate | FOR THE WEEK ENDED JUNE 13 1931, AND FOR 23 WEEKS 




















DATE, 
Produc- Ship- |P. C. P. C. 
Assoctation, tion ments of Orders of 
M Ft. M Ft. | Prod.| M Ft. | Prod. 

Southern Pine: 

Week—125 mill reports......-.-.- 29,250 30,345} 104 30,681} 105 

23 weeks—3,116 mill reporte..--.- 842,335 911,127} 108 913,248) 108 
West Coast Lumbermen’s: 

Week—220 mill reports......... 112,702 116,148) 103 105,748 94 

23 weeks—5,113 mill reports. -_.- 2,465,895) 2,572,144) 104 | 2,623,776) 106 
Western Pine Manufacturers: 

Week—88 mill reports.........- 38,014 29,577| 78 29,837 78 

23 weeks—2,087 mill reports....- 627,935} 659,502) 105 635,135) 101 
California White & Sugar Pine: 

Week—24 mill reports......-... 17,571 14,629} 83 18,258} 104 

23 weeks—528 mill reports.-....- 211,256) 345,056) 163 362,722) 172 
Northern Pine Manufacturers: 

Week—7 mill reports._.....-..- 4,248 2,781| 65 2,892 68 

23 weeks—161 mill reports... -__-. 62,630 64,748) 103 63,543} 101 
No.Hemlock&Hardwood (soft woods): 

Week—18 mill reports. ........- 1,702 1,322}; 78 1,252 74 

23 weeks—625 mill reports. .....- 50,947 33,132} 65 33,180 65 
North Carolina Pine: 

Week—78 mill reports. .......-.- 5,487 6,287| 115 5,366 98 

23 weeks—1,989 mill reports ---.-- 133,941 160,357} 120 124,165 93 
Softwood total: 

Week—560 mill reports........- 208,974 201,089} 96 194,034 93 

23 weeks—13,619 mill reports....| 4,394,953) 4,746,064) 108 | 4,755,678) 108 
Hardwood Manufacturers Lnst.: 

Week—196 mill reports......--.- 16,426 17,319) 105 15,766 96 

23 weeks—4,792 mill reports _-_--. 404,457; 476,536) 118 480,471} 119 
No. Hemlock & Hardwood: (hard- 

woods) Week—18 mill reports. -- 2,327 1,552| 67 1,121) 48 

23 weeks—625 mill reports. _....- 99,042 64,056) 65 61,618} 62 
Hardwoods total: 

Week—214 mill reports. ......-- 18,753 18,871} 101 16,887 90 

23 weeks—5,417 mill reports. -.--~- 503,499 540,592) 107 542,089) 108 
Grand total: 

Week—756 mill reports.......-- 227,727 219,960} 97 210,921 93 

23 weeks—18,411 mill reports..--| 4,898,452] 5,286,656] 108 | 5,297,767] 108 


























West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 220 mills show that for the week ended June 6 
1931 a total of 116,845,371 feet of lumber were shipped, 
112,695,703 feet ordered and 105,293,891 feet shipped, as 
compared with 112,829,790 feet produced, 108,447,252 feet 
ordered and 127,579,403 feet shipped during the preceding 
week. The Association’s statement follows: 

COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 


OPERATING CAPACITY (343 IDENTICAL MILLS). 
(All mills reporting production for 1930 and 1931 to date.) 


Actual production week ended June 6 1931_.........-...-_-.-- 136,576,575 feet 
Average weekly production 22 weeks ended June 6 1931....--.-- 124,249,922 feet 
Average weekly production during 1930_...............-..--.-- 158,860,610 feet 
Average weekly production last three years.............-------- 195,660,399 feet 
= Weekly operating capacity... ooo n nn ccm een nn onc meuepennd 298,599,042 feet 

x Weekly operating capacity is based on average hourly production for the twelve 


last months preceding mill check and the normal number of operating hours per week. 


194 IDENTICAL MILLS. 
(AU mills whose reports of production, orders and shipments are complete for 1931 
and 1931 to date.) 


WEEKLY COMPARISON (IN FEET) FOR 220 IDENTICAL MILLS—1931. 






































(All mills whose reports of production, orders and shipments are complete 
for the last four weeks.) 
Week Ended— June May 30. May 23. May 16. 
wcnecwcccccecece 116,845,371 112,829,790 118,492,959 116,900,018 
Orders (100%) ..----------- 112,695,703 108,447,252 102,366,619 108,879,917 
Dy cecoccsncosecs 069, 32,726,603 41,833,717 40,566,498 
mestic cargo (37%)---- 42,169,390 47,899,811 38,426,240 50,433,586 
Export (24%).----------- ,603,670 17,431,349 13,341,953 9,413,326 
Local (10%) ------------- 10,853,261 10,389,489 8,764,709 8,466,507 
Shipments (100%)-.--------- 105,293,891 127,579,403 121,615,690 128,765,601 
Rail (6%) -.------------ 37,670,044 41,378,803 44,707,349 42,666,287 
Domestic cargo (40%)---- 41,743,560 53,573,837 42,150,127 46,881,843 
Export (14%) 15,027,026 237, 25,993,505 30,750,964 
(10%) 10,853,261 0,389, 8,764,709 8,466,507 
nfilled orders (100% 391,570,723 380,986,633 400,757,913 421,858,390 
Rail (23%) ,573,596 93,983,561 102,243,031 106,092,487 
Domestic cargo (47%)----185,700,903 181,900,192 188,357,942 192,480,588 
PNG GD cacstccccovers 117,296,224 105,102,880 110,156,940 123,285,315 
DOMESTIC CARGO DISTRIBUTION WEEK ENDED JUNE 6 ’31 (111 mills). 
Orders on Cancel- Unfilled 
Hand Be- Orders lation Shtp- Orders 
gin'g Week| Received. | Adjust- ments. \|Week Ended 
June 6 °31. ments June 6 °31. 
ashington & Oregon 
(94 Mills)— Feet. Fed. Feet. Fea. Feet. 
= 63,276,217|10,712,072| +-982,369)15,418,720| 59,551,938 
Atlantic Coast.....-..-- 00,003 ,964/ 27,145,346) + 3470 512|20,961 ,257| 109,658,565 
eigen 5,550,876 ’ 50,000) 3,335,145) 3,054,331 
Total Wash. & Oregon! 168,831 ,057/38,746,018) + 4402 881/39,715,122/ 172,264,834 
Reporting domestic cargo 
only (5 milis)........ 1,207,023] 116,000 None} 425,967 897,056 
TWeliedsctsaetanbad 170,038,080|38,862,018)| + 4402 881/|40,141,089/173,161,890 
Brit. Col. (12 Mills)— 
Cs cctiocccocsns 997,975 None None 276,000 721,975 
Atlantic Coast.......-.- 5,454,814] 1,628,092 25,000] 1,027,592} 6,030,314 
 scsasese 5,435,323) 1,683,280 None} 1,301,879) 5,816,724 
Total Brit. Columbia.} 11,888,112) 3,311,372 25,000) 2,605,471] 12,569,013 
Reporting domestic cargo 
GE wrsdsdsconsvud None None None None} None 
WOE ccdoscowiskat 11,888,112] 3,31 1,372} 25,000) 2,605,471] 12,569,013 
Total domestic cargo-|181,926,192142,173,390| + 4377 881 |42,746,5601185,730,903 




















Small Decline in Newsprint Output in Canada— 
Dominion Mills Operated at 63% of Capacity Dur- 
ing May, as Against 64% in April—Production in 
Canada in Five Month Period Shows Decline of 


12%. 

During the month of May newsprint mills in Canada oper- 
ated at 63% of rated capacity, which compares with 64% 
of capacity in the preceding month and with 75.2% in May of 
last year, according to the report just made public by the 
News Print Service Bureau. Production also showed a slight 
decline from the preceding month with output of the mills 
in the Dominion amounting to 202,607 tons in May, as con- 
trasted with 205,838 tons in April. In May of last year the 
output of Canadian mills amounted to 237,681 tons. Fur- 
ther particulars follow: 

Shipments for the month under review from mills in this country very 
nearly kept pace with production, standing at 202,280 tons. Production 
in the United States in May amounted to 101,202 tons and shipments to 
102,555 tons, making a total of Canada and United States output of 
303,809 tons and shipments of 304,835 tons. During May, 24,396 tons 
of newsprint were made in Newfoundland and 1,236 tons in Mexico, so 
that the total of North American production for the month amounted to 
329,441 tons. 

During the first five months of 1931, Canadian mills produced 942,725 
tons of newsprint and operated at 59.5% of capacity, which compares 
with an output of 1,070,848 tons in the corresponding five-month period 
of last year, when the operating ratio was approximately 72% of capacity. 
The decrease in the output for the five-month period was 12%, while in 
the same period the decrease in output in the United States mills was 14%. 
During May the U. S. Mills operated at 68.8% of capacity. 

The following table shows the operating ratio of Canadian mills for 
each month back to the beginning of 1930: 


Per Cent | Per Cent Per Cen 

1931— Capactty.| 1930— Capacity .|1930— Capactty 

ee 0 December... -.-.-. i pS ee 3.0 
April_........--.- 64.0}; November....... 6/.6) May~.-.-.......... 


eee wwwwewewc n=] ) UULSS LOCULUALY 2. cen nnn 








Consumption of Crude Rubber by Manufacturers 
Highest Since May 1930—Imports Lowest Since 
August 1928. 

Consumption of crude rubber by manufacturers in the 
United States for the month of May 1931 was the highest 
for any month since May a year ago and is estimated to be 
37,817 long tons, an increase of 13.5% over the April con- 
sumption of 33,321 long ton3S, according to statistics released 
by The Rubber Manufacturers Association. Imports of 
crude rubber for May 1931 amounted to 31,720 long tons, 
the lowest figure since August 1928, and compares with 
46,648 long tons for April 1931 and 40,745 Iong tons for May 
1930. 

For the first time since September 1929, stocks on hand 
in the United States showed a decrease from the previous 
month’s figure. Total domestic stocks of crude rubber on 
hand and in transit overland on May 31 19381 are estimated 





Average 22 Average 22 
Week Ended Weeks Ended Weeks Hades 
‘une61931. June 6 1931. ‘une 
DE ONIN, cc lbencnanepamcawe 113,075,709 103,025,374 157,820,225 
CD hiidnkctdudesasecouscice 06,958,582 107,724,205 145,772,339 
Shipments (feet). ---102,922,429 108,121, 148,099,179 





at 220,799 long tons, a decrease of 3.3% under April, although 
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56.2% over May 1930. Crude rubber afloat for United 
States ports on May 31 1931 is estimated at 73,564 long tons 
as against 56,700 long tons on April 30 and 68,168 long tons 
on May 31 1930, added the Association. 








Increase During May in Rubber Exports from Malaya 
and Ceylon. 


Gross shipments of rubber from Malaya, the foremost 
producing country, totaled 44,281 tons during May, as 
compared with 43,453 tons exported in April, a cable to the 
Rubber Exchange of New York, Inc., announced on June 1. 
Shipments from Ceylon at the same time amounted to 
4,535 tons, compared with 3,487 tons in April, of which 
total 3,132 tons were exported to the United States against 
2,263 tons during April. The Exchange states that partly 
compensating for the increased exports was a decline of 
581 tons in the United Kingdom stocks last week, London 
reporting a stock of 85,332 tons, down 407, and Liverpoool 
a total of 53,668 tons, a decrease of 174 tons. 

Rumors, circulated in the rubber markets abroad that 
the report of the Dutch Rubber Committee, appointed some 
time ago to make a survey of the rubber industry for the 
purpose of recommending a plan of rehabilitation, has been 
laid before the Minister of the Colonies, were denied in a 


cable sent June 8 from The Hague to the Rubber Exchange 
of New York, Inc. The committee has as yet made no 


decision and is confining its efforts to preparatory work, 
such as collecting figures and other data for a thorough study 
of the present unfavorable situation and its causes. Several 
weeks will probably be required before the committee will 
be ready to present a report, the cable added. 








Shipments and Output of Pneumatic Casings Con- 
tinued to Gain During April. 

Shipments of pneumatic casings continued to show the 
substantial gains registered early this year according to 
statistics released by the Rubber Manufacturers Associa- 
tien, Inc. Shipments of pneumatic casings for the month 
of April amounted to 4,931,906 units, an increase of 19.7% 
over March, although 3.1% under April a year ago. This 
Association reports production of pneumatic casings for 
April to be 4,944,363, an increase of 6% over March, although 
12.4% under April a year ago. Pneumatic casings on hand 
April 30th amounted te 10,031,419 casings and showed 
practically no change over the March 31st figure, but were 
23.3% under April 30th a year ago. 








New Automobile Models. 


The Ford Motor Co. of Detroit is offering two new models, 
viz.: a convertible sedan listing at $640, and a cabriolet at 
$595. This is in addition to the three new five-passenger 
models introduced during the past few months. 

The De Soto Motor Corp. is introducing a deluxe six 
sedan listing at $825 and also complete deluxe body styles 
in the eight-cylinder line ranging in price from $965 to 
$1,065. The deluxe eight line consists of sedan, standard 
coupe, coupe with rumble seat, convertible coupe, and 
roadster. 

The stockholders of the Packard Motor Car Co. were 
notified last week by Alvan Macauley, President, that 
new Packards will be introduced before the end of this month. 

The Nash Motors Co. has announced that the intensive 
activities at their plants in Kenosha, Racine and Milwaukee 
indicate an early announcement of four new series of Nash 
cars, with shipment to dealers already under way. 

Press advices from Detroit state that on June 15 a vi- 
brationless four-cylinder motor car was demonstrated by 
officials of the Chrysler Corp. The new ear, it was stated, 
uses a principle of engineering never before applied to 
automobiles. 








Cottonseed Trading to Open in Memphis—Contract 
Unit Will Be 50 Tons—Delivery Rules Are to Be 
Determined. 

Trading in cottonseed contracts was inaugurated on the 

Memphis Merchants’ Exchange on June 15. The contract 

unit will be 50 tons with delivery from the warehouse only. 

The basis of cottonseed deliverable on contract will be 


thatter over 1%. Delivery may be made at seller’s option 
at either Memphis or other designated points as may be 
later determined. All delivery points shall be at par as to 
price, except that where delivery is made at Memphis the 
settlement price shall be $1 a ton higher than if delivered 
from any other points designated. 








Soviet Russia Increasing Cotton Acreage 60.9% This 
Year. 


Russian cotton sowings this year are placed at 6,178,000 
acres, an increase of 60.9% over the 3,840,000 acres actually 
planted last year and 8.7% in excess of the 1931 ‘“‘plan’’ 
for that country, as published in an official Soviet publica- 
tion for December 1930, according to reports received by 
the Department of Agriculture from the International Insti- 
tute of Agriculture at Rome. 


Officials at the Department of Agriculture hold that this report is sub- 
stantiated by the announcement of the completion of a Soviet railroad from 
Turkestan to Siberia. The railroad, which is 900 miles in length, was built 
for the purpose of releasing land in Turkestan formerly planted with 
wheat to cotton acreage. Before the completion of the new road, the 
Soviet Government was unable to plant land in Siberia suitable for wheat 
because of transportation difficulties. 

Further reports to the Department from the International Institute place 
Russian wheat sowings to June 1 at 54,364,000 acres, which is 79% of 
the Soviet’s 1931 “‘plan.’’ This shows an enormous pick-up in wheat 
sowings since the first of last month, at which time that country had sown 
only about 13% of the “‘plan,’’ which calls for 69,188,000 acres this year. 
Cables to the Department from the Agricultural Attache at Berlin report 
that total spring sowings to May 25 in that country amounted to 163,978,000 
acres, adding that sowing is continuing faster than last year, but is late 
in many important regions. 

A sale of 25,000 bales of Egyptian cotton to Russia during the week of 
June 5 is reported to the Department in a cable from Cotton Specialist P. K. 
Norris at Cairo. He declared that the sale, however, is not regarded by 
Egyptian authorities as a departure from the policy to hold Egyptian Gov- 
ernment cotton off the market until Sept. 1 next. It was stated further 
that cotton sold from the present stock will be replaced by cotton secured 
as the result of foreclosures upon growers to whom advances have been 
made by the Government. 








Cotton Production Statistics for May 1931 as Reported 
by the Association of Cotton Textile Merchants 
of New York. 


Statistical reports of production, shipments and sales 
of standard cotton cloths during the month of May 1931 
were made public June 15 by the Association of Cotton 
Textile Merchants of New York. The figures cover a 
period of four weeks. 

Production during May amounted to 225,392,000 yards, 
or at the rate of 56,348,000 yards per week. This was 
slightly lower than the April rate of production. 

Shipments during May were 205,603,000 yards, equiva- 
lent to 91.2% of production. New business booked during 
the month amounted to 160,029,000 yards, or 71% of 
production. 

Stocks on hand at the end of the month amounted to 
301,943,000 yards, representing an increase of 7% during 
the month. Unfilled orders on May 31 1931 were 248,- 
544,000 yards, representing a decrease of 15.5% during the 
month. 

It is normal for unfilled orders to decrease and stocks 
to increase at this time of the year. If the mills will pursue 
throughout the summer the constructive policy of regulat- 
ing production to demand, as they did last year, they will 
be in a good position when the buying for fall begins. 

These statistics on the manufacture and sale of standard 
cotton cloths are compiled from data supplied by 23 groups 
of manufacturers and selling agents reporting through the 
Association of Cotton Textile Merchants of New York and 
the Cotton-Textile Institute, Inc. The groups cover up- 
wards of 300 classifications or constructions of standard 
cotton cloths and represent a large part of the production 
of these fabrics in the United States. 

The following statistics cover upwards of 300 classifications 
or constructions of standard cotton cloths, and represent 
a very large part of the total production of these fabrics 
in the United States. This report represents yardage re- 
ported to our Association and the Cotton-Textile Institute, 
Ine. It is a consolidation of the same 23 groups covered 
by the reports since October 1927. The figures for the 
month of May cover a period of four weeks. 

May 1931 (Four Weeks). 


Production was 
Sales were 


160,029,000 yards 
Ratio of sales to production 
Shipments were 


71.0% 
. 205,603,000 yards 
Ratio of Shipments to Production 


inn heme Mart WOO. so ccccenneececdskwavaves 282,154,000 yards 
Stocks on hand May 31 were 301,943,000 yards 


225,392,000 yards 





18.50% total oil, 3.5% total ammonia and not to exceed 
1.8% free fatty acids, with due allowance for excess foreign 





Change in stocks Increase 7.0% 
Unfilled orders May 1 were 294,118,000 yards 
| Unfilled orders May 31 were 248,544,000 yards 
Change in unfilled orders Decreae 15.5% 
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British Cotton Industry To Ascertain Surplus Capacity. 
At the recent meeting of the Joint Committee of the 
British Cotton Trade Organizations in Manchester it was 
agreed unanimously that steps should be taken immediately 
to ascertain accurate information regarding redundant plant 
capacity in Lancashire and that a questionnaire should be 
sent to all firms asking for all pertinent data on this subject, 
according to a report from Trade Commissioner William L. 
Kileoin, London, to the Department of Commerce. 
Controversy has centred largely around the spinning 
branch, particularly the section spinning American cotton, 
in which it generally is admitted that there is a large margin 
of permanently surplus capacity. The financial results of 
the Fine Cotton Spinners’ and Doublers’ Association, Ltd., 
showed a loss of £226,944 for the year ended March 31 1931, 
compared with profits of £517,518 for the previous 12 
months and £1,104,223 for 1928-29 (£14$4.86). This 
combine has been regarded as a model of good finance and 
management. The returns for 1930-31 indicate that the 
Egyptian section is experiencing difficulties, but it is claimed 
that the question is one only of temporary surplus capacity, 


and is not a chronic state as in the section spinning American | 


cotton. 








Census Report on Cotton Consumed in May. 


Under the date of May 13 1931 the Census Bureau issued 
its report showing cotton consumed in the United States, 
cotton on hand, active cotton spindles, and imports and 
exports of cotton for the month of May 1931 and 1930 
Cotton consumed amounted to 465,770 bales of lint and 
66,949 bales of linters, compared with 508,744 bales of lint 
and 66,807 bales of linters in April 1931 and 473,284 bales 
of lint and 67,201 bales of linters in May 1930. It will be 
seen that there is-a decrease under May 1930 in the total 
lint and linters combined of 7,766 bales, or 1.44%. The 
following is the official statement: 

MAY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED AND 


EXPORTED, AND ACTIVE COTTON SPINDLES. 


[Cotton in running bales, ss round as half bales, except foreign, which is 
in 500 pound bales.]} 



















































































Cotton Consumed Cotton on Hand 
During— May 31— 
Cotton 
Ten In Con- |In Public| Spindles 
Year Months | suming | Storage Active 
Ended |Establish-|&atCom-| During 
May. | May 31 ments. presses. May. 
(bales) .| (bales) (bales). | (bales). | (Number). 
United States........... { 1931|465,770)4,365,042/ 1,258,222) 5,494,025) 26,397,906 
1930) 473,284) 5,321 ,582|1,527,853/3,379,414/ 28,357,908 
Cotton-growing States-_-_--./|1931|362,136/3,443,665) 909,485/5,093,568/ 17,016,498 
1930/370,087)|4,126,339)1,091,816/3,019,929) 17,765,528 
New England States. -_...- 1931} 88,968) 773,033 yl 160,368) 8,399,620 
1930; 88,389)1,006,261| 370,494! 120,744) 9,456,018 
All other States.......... 1931) 14,666) 148,344 52,597| 240,089 981,788 
1930] 14,808] 188,982 65,54 238,741) 1,136,362 
Included Above— 
Egyptian cotton......... 1931) 8,665 87,942 50,372 EE. naan 
1930} 15,947| 180,726) 89,754 CS oo rer 
Other foreign cotton.....- 1931} 6,218 64,167 26,808 a 
1930} 8,106 82,269} 38,395 cf 
Amer.-Egyptian cotton. ~~ /|1931 1,402 12,183 ,641 |. oer 
1930 914 11,105 5,583 Ge | encece 
Not Included Above— 
Mes ha didaincthnosnnn { 1931) 66,949] 583,710) 272,908 _ 5) aor 
1930! 67,201' 686,672! 237,690 EE © cane 
Imports of Foretgn Cotton (500-1b. Bales). 
Country of Productton. May. 10 Mos. End. May 31. 
1931. 1930. 1931. | 1930. 
Di chensohuGandasdebeleshuew ees 4,670 37,701 18,421 214,091 
P 242 3,855 1,884 19,170 
2,908 4,010 26,688 41,852 
3,661 2,414 10,848 37,405 
3,547 5,301 24,813 50,253 
161 4 1,436 1,624 
(NDE aE 15,1891 53,328! 84,090: 364,395 
Exports of Domesttc Cotton, Excluding Linters 
(Running Bales—See Note for Linters). 
Country to Which Exported May. 10 Mos. End. May 31. 
1931, 1930. 1931. 1930. 
} sae NE, 65 ei nebktedans 56,321 40,367) 1,027,159) 1,219,575 
iets WUE Dal as So caren tea ody ects tn ob nica tec 17,669 21,649 ,613 790,193 
on a We cine eirdhendreiptikee aon nanh ip Rblataeam el 28 ,923 22,189 437 ,686 624,571 
iis nin iedce scnichinnemnsio wae 75,954 41,125) 1,531,718) 1,587,376 
Cee MIONO. ts os onnaneaeeedacacas 35,818 36,098 643,121 739,159 
SEES ERR ie oh RR Le 9 65,943 26,038] 1,089,802 967,390 
SG Becta ei, ite ie dimaiindd.c otshou eae 55,168 21, "229 611,351 400,957 
BE tities nisi nuanebitewlaneient 335,796|  208,695' 6,241,450' 6,329,221 














Note.—Linters exported, not included above, were 4,968 bales during May in 
1931 and 10,460 bales in 1930; 96,618 bales for the 10 months ended May 31 in 
1931 and 104, 223 bales in 1930. The distribution for May 1931 follows: United 
pao ii France, 2,667; Italy, 72; Germany, 672; Sweden, 37; Canada, 807; 


f WORLD STATISTICS. 


The estimated world’s production of commercial cotton, exclusive of linters, 
grown in 1929, as compiled from various sources is 26, 673, 000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while the con- 
sumption of cotton (exclusive of linters in the United States) for the year ended 
July 31 1930 was approximately 24,946,000 bales. The total number of spinning 
cotton spindles, both active and idle is about 164,000,000. 








Consumption of Cotton in United States Small. 

Consumption of cotton by mills of this country in the 
season ending July 31 will probably be about 5,300,000 bales, 
according to the New York Cotton Exchange Service. 
This will be the smallest in any season since 1920-21, when 
the world was in the midst of the last severe depression, 
in which season this country used only 4,893,000 bales. 
“The largest consumption in any season was 7,190,000 bales, 
which amount was used in 1926-27,” says the Exchange 
Service. ‘In 12 months from December 1926 to November 
1927 inclusive the United States spun a total of 7,470,000 
bales. Last season domestic mills used 6,106,000 bales. 
Average annual consumption by this country in the last 
ten years has been 6,302,000 bales, and in the last five 
years 6,735,000. 

“Accordingly, domestic consumption this season is less 
than that last season by about 13%; it is below the average 
of the past five years by about 21%; and it is belowjthe 
average of the past ten years by about 16%.” 





Cottonseed Oil Production During May. 


On June 12 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on hand 
and exports during the month of May 1931 and 1930. 

COTTONSEED RECEIVED; CRUSHED AND ON HAND (TONS). 


























Recetved at Milis* Crushed On Hand at Mills 
Aug. 1 to May 31." Aug. 1 to May 31. May 31. 
States. 
1931. 1930. { 1931. 1930. 1931. 1930. 
BRE. ccncsoceus 399,453) 345,951] 399,190' 341,802 529| 5,340 
PE inieconwadle 63,906] 62,386] 64,103] 62.453 49 96 
Arkansas....------- 249,580] 425,552| 250.764 413,48 1,866] 13,154 
California..---.----- 127,084| 119.765) 124.712; 161,025) 10,512) 18,853 
 itiatennpeetaares: 64,067| 480,117) 662,194) 472,286) 2/602 428 
Louisiana... ---.-.-- 202,163| 226,895} 2025190| 229/589) 64 1,732 
Mississippi......---- 565,743| 797.116, 569.778| 756.662) 5,940] 46,326 
North Carolina_-.--- 289,522) 265,301) 289:111| 263.561 775| 2,191 
Okiahoma........--| 248,035] 353,318] 249,137] 356,460) 1,180 713 
South Carolina. --_-- 277,176| 214,758} 275,862, 214,109} 1,708) —_1,242 
Tennessee paneer ete 260,996] 334,054! 263°356| 321,177 235| 13,953 
GT a del 1,238,579/1,251,636'1,236,083| 1,264,678} 19,199 : 

aul other States_-_-_- 3,528| | 70,173) | 63 393) 70,303) a aun 
United States. ___-_ 4,649,832' 4,947,022 4,649,873'4,867,585! 45,375! 118,928 








* Includes seed destroyed at mills but not 45,434 tons and 41,606 tons on hand 
Aug. 1, nor 67,614 tons and 94,566 tons reshipped for 1931 and 1930, respectively. 








COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND 
ON HAND. 
Produced Shtpped Out 

Item. Season.| On Hand Aug. 1 to Aug. 1to On Hand 

Aug. 1. May 31. May 31. May 31. 
Crude -—" 1930-31 *7 893,957) 1,420,137,363/1,405,152,958) *32,819,333 
1929-30 19,181,886! 1,523,643,516)1,512,905,772 39,508,280 
Refined ol 1930-31} @301,609,092\61275 569,192; -...-.-- 2406 236,948 
1929-30} 338,619,933)1,333,656,313)  -------- 463,982,870 

Cake and og 1930-31 55,35 ,130,507 1,962,775 23, 
tons || 1929-30 76,667 2,164,729 2,141,025 100,371 
Hulls, tons_--_-__ {|1930-31 28,495 1,286,317 1,231,819 82,993 
1929-30 63,917 1,343,919 1,355,508 52,328 
Linters, 1930-31 135,220 813,303 700,183 248,340 
running bales} | 1929-30 70,854 1,004,821 890,376 185,299 
Hull fiber, 1930-31 2,659 49,373 48,481 3,551 
500-lb. ia | 1929-30 1,848 72,791 71,730 2,909 
Grab'ts, motes, {/1930-31 12,776 35,073 30,902 16,947 
&c.500-Ib. ia | 1929-30 8,453 45,663 37,153 16,963 




















* Includes 1,932,090 and 2,826,991 pounds held by 
establishments and 3,558,420 and 12,604,490 pounds 
consumers Aug. 1 1930 and May 31 1931, respectively. 

a Includes 6,088,528 and 6,409,576 pounds held by refiners, brokers, agents, 
and warehousemen at places other than refineries and manufacturing establishments 
and 5,919,817 and 4,451,013 pounds in transit to manufacturers of lard substitutes, 
oleomargarine, soap, &c., Aug. 1 1930 and May 31 1931, respectively. 

Produced from 1, 394, 098,031 pounds of crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR NINE MONTHS ENDED 
APRIL 30. 


refining and manufacturing 
in transit to refiners and 





Item— 1931. 1930. 
ee, PO. 5 8. bt ienantisesdusauneouaha 8,697,762 24,620,342 
ES Ee ee ee rae 13,512,379 4,307 ,644 
Cake and meal, tons of 2,000 pounds___...........--- 42,303 157,641 
RAGES, CURRIE WORisi onccidvnccwcebedcannsnsonten 93,763 








New York Cocoa Exchange on the Cocoa Market. 


With increasing attention being focused on the commodity 
markets at this time, the financial district is showing parti- 
cular interest in the price movements on the New York 
Cocoa Exchange. There are several important reasons why 
the cocoa market may be used as an authentic barometer 
of changing economic conditions, according to the New 
York Cocoa Exchange, which under date of June 12, said: 


Cocoa is one commodity that has never been subject to governmental 
interference or restriction of any kind. There is no over-supply of cocoa 
and the recent decline to a record low level of 44 cents a pound is attributed 
to the unwillingness on the part of cocoa dealers throughout the world to 
shoulder a normal carryover. 

Inasmuch as cocoa and chocolate products may be classed as semi- 
luxury food products, the demand for these products may well indicate the 
buying attitude of consumers. The major cocoa crops have been harvested 
and turned into the regular marketing channels. Thus, the price movement 
is now being influenced largely by the manner in which thousands of persons 
in the chocolate industry interpret consumer demand and changing business 
conditions. 

Although there are small cocoa markets in London, Liverpool and 
Hamburg, the New York Cocoa Exchange is unquestionably the world 
market for cocoa. Volume of trading annually exceeds the total world 
production. Buying and selling orders pour into the market from every 





corner of the globe. Thus, contending price factors meet in the cocoa 
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futures market, and a consensus of world opinion in regard to values is 
created. 








Transactions in Grain Futures During May on Chicago 
Board of Trade and Other Markets. 

Revised figures showing the volume of trading in grain 
futures on the Board of Trade of the City of Chicago, by 
days, during the month of May, together with monthly 
totals for all ‘“‘contract markets,’”’ as reported by the Grain 
Futures Administration of the United States Department 
of Agriculture, were made public June 9 by the Grain 
Exchange Supervisor at Chicago. For the month of May 
1931 the total transactions at all markets reached 1,050,- 
360,000 bushels, compared with 1,372,484,000 bushels in 
the same month in 1930. On the Chicago Board of Trade 
the transactions in May 1931 totaled 907,993,000 bushels, 
as against 1,203,760,000 bushels in the same month in 1930. 


Below we give details for May, the figures representing _— 
only, there being an equal volume of purchases: 


VOLUME OF TRADING 


Expressed in Thousands of Bushels, i.e. (000) Omitted. 





May 1931. 


Wheat. | Corn. Oats. 


} 


-| Flaz. 


Total. 





30 Holiday 
31 Sunday 


Chicago Bd. of Trade 
Chicago Open Board --- 
Minneapolis C. of C-_-- 
Kansas City Bd. of Tr- 
Duluth Board of Trade-_ 
St. Louis Merch. Exch- 
Milwaukee C. of C.--- 
Omaha Grain Exchange 
Seattle Grain Exchange 
Portland Grain Exch-- 
Los Angeles Grain Exch 
San Francisco C. of C_- 
N. Y. Produce Exch--- 


Tot.all markets May’31! 63 
Tot.all markets May '30)1,003,694/289,814; 43,052 


Tot. Chie. Bd. May °30| 875,505|/265,421| 36.763! 


24,800 
25,095 


21,023 
21,188 
14,639 
23,557 
13,857 
13,860 


14,218 
10,413 


31 ‘798 
18,084 


15,068 


12,862 
14,446 


1l, 5725 


2,560 
1,630 


923 
1,360 
1,863 
1,488 
1,155 

745 


995 


906 
1,118 
1,178 

677 

622 


532 
936 
657 


1,064 
1,063 
1,086 





46,944 
38,846 


32,986 
31,197 
32,356 
43,692 
28,207 
31,626 





317,167 
,599 
457 
17,079 
200 
1,379 
55 





27,056 
113 
2,670 


206 1 


5,581 
601 


33 








4,700 





345,936) 


30,136) 35,5: 





29,607 
26,071 


34 








1,050,360 
1,372,484 
1,203,760 








* Durum and wheat combined. 


x Bonded wheat. 


“OPEN CONTRACTS” IN FUTURES ON THE CHICAGO BOARD OF TRADE 
FOR MAY, 1931 (BUSHELS). 


(‘‘Short’’side of contracts only, there being an equal amount open on the‘ ‘long’ side.) 





May 1931. 


Wheat. 


Corn. 


7 


Oats. 


Rye. 


Total. 





30 Holiday 
31 Sunday 


Averagc— 


104,783,000 
105,610,000 


104,070,000 
101,189,000 
100,774,000 
100,898,000 


93,994,000 


94,316,000 


96,059,000 
95,252,000 
95,773,000 
94,621 "000 
94,067 ,000 


86,377,000) 


85,250,000 
86,634,000 
83,897,000 
75,461,000 
470,437 ,000 


43,034,000) 
42,993,000 


43,092,000 
42,177,000 
42,536,000 
42,651,000 
42,596,000 
43,014,000 


43,007,000 


*43,199,000 


42,963,000} 
42,798,000] 
42°417,000) 
41,476,000 
41,185,000] 
40,390,000) 


39, 922,000] 
40,552,000) 
40,346, 000} 
40,204,000) 
a39,707 ,000 





*15,907,000 
15,779,000 


15,577,000 
15,609,000) 
15,152,000) 
15,238,000} 
15,233,000 
15,074,000 


14,925,000 
14,717,000 
14,477,000 
14,525,000 
14,469,000 
14,376,000 


14,270,000 


13, 759,000 


13,489,000 
13,398,000 
13,415,000 
13,093,000 
a12,831,000 


10,585,000 
*10,853,000 


10,497,000 
10,443,000 
10,474,000 


10,586,000 


10,739,000) 
10,662,000) 


10,740,000 
10,494,000 
10,410,000 
10,452,000 
10,445,000 
10,253,000 


10,213,000 
10,188,000 
10,176,000 
10,100,000 
9,890,000 
9,875,000 





9,886,000 
9,744,000) 
9,591,000) 
9,565,000) 
29,529,000) 


174,309,000 
*175,235,000 


175,167,000 
173,438,000 
172,232,000 
169,664,000 
169,342,000 
169,648,000 


162,666,000 
162,505,000 
160,926,000 
159,881,000 
160,892,000 
162,144,000 


160,239,000 
158,875,000 
150,401,000 


148,547,000 
148,328,000 
147,249,000 
138,323,000 


a132,504,000 








129° 411,000 


133,278,000) 
136,429,000 
154,269,000 
175,688,000 





| 175,217,000 


160,498,000) 
141,543, 000) 
115,037,000) 


| 122'622'000! 


42,073,000 
48,494.000 
52,907,000 
57,484,000 
57,499,000 
56,455,000) 
54,182,000) 
56,334,000 
51,812,000) 
49,948,000) 
46,228,000) 
38,939,000) 
44246000! 





14,456,000 
18,460,000 
22,951,000 
30,030,000 
34,911,000 


10,256,000 
19,359,000 
13,010,000 
14,596,000! 
16,005,000 
16,231,000 








15,529,000 


160,837,000 
216,967,000 
214,273,000 
231,521,000 
241,693,000 
246,507,000 
268,719,000 
301,983,000 
298,374,000 


| 278,180,000 


Value of World Coffee Stocks Raised by Over $75,- 
000,000 in 200 Point Rise from April Record Low 
Level in Coffee Futures. 


With advances of approximately 200 points, or 2c. a pound, 
from the record low levels of April, the coffee futures mar- 
ket on the New York Coffee & Sugar Exchange has been 
practically the first commodity traded on an organized ex- 
change to turn the corner. It is estimated that the advance 
recorded on the Exchange since the low levels of April 16 
has increased the value of the existing world stocks of 
coffee by more than $75,000,000. 

Reports from the Exchange indicate: 


At the close of the market on Wednesday, June 10, September Santos 
coffee was quoted at 9.48c. a pound compared with 7.39c. on April 16. 
December Santos closed on Wednesday at 9.50c. a pound, compared with 
7.42c. on April 16. In the early summer of 1929, when business con- 
ditions first started to slow up and foreshadow the crash of the autumn, 
coffee was the first commodity to show sharp declines. At that time 
Santos coffee was selling in the neighborhood of 23c. a pound. The coffee 
market then followed a steady downward course until April 16 of this 
year, when it hit bottom in the neighborhood of 7*c. a pound. Since 
then the market has been following a gradual upward movement and is 
now at the 9%c. level. 

"The coffee futures market of the New York Coffee & Sugar Exchange 
is one of the world’s oldest commodity markets, having just entered its 
fiftieth year of operation. The market has passed through numerous 
depressions and periods of prosperity, and has naturally developed into a 
sensitive barometer of economic changes. 

Many older students of security and commodity markets are attempting 
to connect the upturn in the coffee market with a definite improvement 
in the economic structure. The coffee market is believed to have fully 
discounted the enormous over-supply of coffee in Brazilian warehouses 
and the recovery of the past few weeks is attributed by many to the 
evidences of increasing coffee consumption. It is estimated by the Ex- 
change that the year ending June 30 will show an increase of about 1,500,000 
bags in world consumption when compared with last year, or approximately 
6% compared with a normal 3% increase for each of the past 10 years. 








Trade Survey Bureau Predicts Lessened Demand for 
Argentine Beef. 


Lessened demand for Argentine beef and a resultant de- 
cline in the production of hides in that country is forecast 
for the year 1981 in a report to the New York Hide Exchange 


by the Trade Survey Bureau of the Tanners’ Council, which 
continues : 


A restricted foreign as well as domestic demand for Argentine beef, 
coupled with scme signs of herd liquidation, is expected to reduce the 
slaughter of cattle in 1931. The Argentine production of hides, based on 
the estimated number of cattle slaughtered, was 4,979,000 in 1930, while 
the estimate for 1931 is approximately 4,800,000. Imports of hides from 
the Argentine during the first three months of this year comprised 6744% 
of the total imports into the United States whereas for the entire year of 
1930 these imports amounted to 45 3/10% of the total. The radical increase 
in the ratio of imports of Argentine hides since the enactment of the tariff 
| in 1930 is attributed to the superiority of Argentine Frigorifico hides and 
their relatively greater necessity to the American tanner compared with 
other foreign hides. 








Curtailment of Tanning Operations Reported by New 


York Hide Exchange. 

Signs of a definite curtailment in tanning operations dur- 
ing the first four months of this year is reflected in a review 
of the hide and leather situation, released on Wednesday by 
the New York Hide Exchange, cattle mses put into process 
of tanning during that period being 21.5% below the same 
time last year. Deliveries of finished cattle hide leather 
for that period, however, were only 3.4% below 1930. The 
review also says: 

Judging from the figures the curtailed operations on the part of tanners 
coupled with the fact that deliveries of leather have held up well in com- 
parison with last year, has tended to reduce their holdings of finished 
leather. 

During the first four months of this year the deliveries of finished eattle 
hide leather aggregated 5,826,000 whereas hides put into process of tanning 
amounted to 5,062,000 hides. In the same period stocks of finished leather 
in the hands of tanners showed a continuous decline, being equivalent to 
5,207,000 hides at the end of April as compared with 5,649,000 hides on 
Dec. 31 1930. 

The stocks of finished leather in the hands of tanners at the end of 
April, however, were still 12%, or about 555,000 hides, greater than a 
year ago, while the stocks in process of tanning at the end of April stood 
at the lowest on record for the past nine years and reflected a decline 
of almost 800,000, or 15.8%, under April 1930. 








New York Appellate Division Reinstates 25 Union 
Members—Also Upholds Right to Sue for $100,000 
Damages—-Lower Court Reversed—Operating En- 
gineers, Suspended as Subordinate, Win on Appeal 
of Suit. 

From the New York “Times” of June 2 we take the fol- 
lowing: 





| 242,938,000 | 


19° 657, 000: 


186,682,000 
202,055,000 





| 


The Appellate Division has reversed a decision denying the application 
of 25 suspended members of the International Union of Operating Engineers — 
for an injunction restraining Arthur M. Huddell, international President, 
from barring them from employment and death benefits, it was learned 
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yesterday. They also asked reinstatement on the: ground of illegality in 
the action of the international union in suspending them for alleged insub- 
ordination and revoking the charters of their unions, Locals 403 and 184. 
A new Local, 125, was created. 

Justice Townley, who wrote the opinion, said that “assuming that insub- 
ordination as charged is punishable,” the defendants “did not go through 
even the form of a hearing,’ and thus the plaintiffs were deprived uncon- 
stitutionally of valuable property rights attaching to their membership. 
The Court pointed out that under the union rules their only appeal would 
have been to the general Executive Board of the international, of which 
the defendant Huddell was in control, for which reason they would scarcely 
have received an impartial hearing. In addition to ordering their reinstate- 
ment, the Appellate Division reinstates their complaint in a suit for 
$100,000 damages, which will be tried later. The plaintiffs had been out 
of work 19 months, their attorney said. 

The injunction was denied and the complaint dismissed in the lower 
court on the ground that the plaintiffs had not exhausted their remedies 
within the union before going to court. 











Speedometer Plant Rehires One Thousand—Shopmen 
Resume Jobs on Several Railways. 


Several industries located in Chicago or having head- 
quarters here are re-employing some of their former work- 
men who have been idle, it was learned today, says a Chicago 
dispatch to the New York “Times” under date of June 18. 
The Stewart-Warner Speedometer Corp., for example, re- 
ported that between 1,000 and 1,200 of its old employees 
had just been put back to work and that officials hoped within 
the next three or four weeks to put 500 or 600 more back 
to work again. 

The American Car & Foundry Co. has restored 100 of its 
former employees to service in the whole foundry and 
expect to re-employ 250 more of its former employees in 


the steel shops within a few months. 
The Chicago & Alton RR. sheps, which for six months 


have been intermittently idle, have reopened on a five-day 
week basis. 

F. R. Mays, Superintendent of motive power of the 
Illinois Central RR., reports that 700 employees had been 
restored to service in the shops of the railroad. Of this 
number about 150 were taken back in Chicago. 

Among other railroads, the Rock Island lines reported 
that employment was stabilized for present traffic needs, 
which have registered a seasonal increase. 

Officers of the Santa Fe said that the road had maintained 
operation without closing a shop at any of its fifty shop 
points for a single day, and is operating with its normal 
force of 16,000 to 17,000 shopmen. The railroad also has 
retained its force of 10,000 to 12,000 clerks, the officers said. 








Petroleum and Its Products—California Crude Price 
Advances Seen as End of Disastrous Conditions in 
Industry—Oklahoma Independent Wins Injunc- 
tion—East Texas Situation Unchanged. 

The first break in the disastrous condition of the California 
crude oil market came yesterday, June 19, when advances 
of from 20c. to 40c. per barrel were announced by the 
Standard Oil Co. of California. In taking the lead thus to 
end the price war which has been raging since February, 
the Standard Company announeed: “‘Standard Oil Co. of 
California announces an advance in prices which it will pay 
for purchases ef crude oil ranging from 20c. to 40c. a barrel 
on the average grades of refinable crude. The company 
also announces an advance of 5c. in tank-wagon price of 
gasoline to 13%c. a gallon in San Francisco and 13c. in Los 
Angles, including 3c. tax. Prices at all points supplied from 
California will be on an equivalent basis. Both increases 
are effective at 7a.m.June19. These crude oil prices apply 
only to crude oil produced in accordance with the allowable 
quantities set by the California Statewide Curtailment 
Committee. The company’s action is intended to point the 
way to end the most disastrous economic breakdown ever 
experienced by the California oil industry and to remove a 
serious menace to the economic welfare of the community.”’ 

Leaders in the California situation have been successfully 
reducing production in that State until proration has achieved 
so near a success that the large companies, led by Standard, 
are ready to recognize the recovery by immediate upward 
revision of posted prices. It is reported that several groups 
of producers and distributors in California who were facing 
bankruptcy as a result of the slashing tactics of the past few 
months now feel that they have a chance to pull through if 
there is not a new burst of production in unexpected sections. 

Enforcement of proration production in Oklahoma struck 
a serious snag in the granting of a temporary injunction by 
three Federal judges in Federal District Court at Guthrie, 
Okla., to the Champlin Refinery Co. The injunction orders 
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the ay Prana seen and State district eourts to refrain 
from penalizing the company on charges of overproducing 
four wells in the Oklahoma City field. The State agencies 
were restrained from enforcing penalties until further order 
of the Federal court or until the validity of the Oklahoma oil 
conservation laws is determined by the United States Supreme 
Court on an appeal taken by the Champlin company. A 
hearing on an application to make the injunction permanent 
will probably be held early in July. 

There has been no change in the East Texas situation. 
Practically all of the major purchasing companies are now 
entirely out of that field, and prices have just about col- 
lapsed. The last posted prices in the field, 25e. per barrel, 
are reported to have been abandoned and oil is moving out 
on contracts as low as 15c. per barrel. The Railroad Com- 
mission has tentatively decided to eall into a conference 
representatives of the East Texas Lease, Royalty and Pro- 
ducers Association, independent producers of other Texas 
fields, and the major companies, to consider a proposal 
that the East Texas field be operated on a basis of 300 barrels 
daily to each 20-acre unit. Many objections have already 
been voiced to this plan. 

Price changes for the week have been: 


June 19.—Standard Oil Co. of California, effective immediately, advances 
posted prices for California crude 20c. to 40c. per barrel, according to 
degrees. 





Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





a , aaa $1.75 | Smackover, a os and over..... $0.37 
Ce:  cesoecesdaiewmwana .65 | Eldorado, Ark., Lisi secs erineianenabenis: 67 
A ee 1.05 | Rusk, Texas, aa Se 67 
i hitipphietevennnatdaneael 55 Urania, paked hese eakamwdmcane -75 
Western Kentucky.-.--........-. -50 | Salt Creek. I ee 61 
Midcontinent, Okla., 37....--.... .37 | Sunburst, | Mietianiesnrenemts sees 1.55 
Hutchinson, Texas, 40 and over-.-. .27|Santa Fe Springs, Calif.,40andover .75 
Spindletop, "Texas, grade A....... 80 | Huntington, Calif., 26............ 72 
Spindietop, Texas, below 25...-.-- 60 | Petrolia, Canada................ 1.50 
WEEE, BOND a cdcecnedécctccsees 25 


REFINED PRODUCTS—SHARP ADVANCE IN CALIFORNIA TANK 
WAGON PRICES INDICATES END OF PRICE WAR—GASO- 
LINE AND KEROSENE REDUCED IN OHIO—METROPOLI- 
TAN AREA UNCHANGED. 

The long-awaited upward revision of California’s refined 
products came suddenly yesterday, June 19, with the an- 
nouncement of an advance of 5c. per gallon in tank wagon 
prices of gasoline, effective immediately. The advance was 
made by the Standard Oil Co. of California and brings the 
new price to 13c. per gallon in Los Angeles and 13%e. per 
gallon in San Francisco, including the 3c. State tax. 

The day before, June 18, Standard Oil of Ohio announced a 
le. per gallon reduction in gasoline throughout Ohio, tank 
wagon now being 15c. and service station 16c. per gallon, 
including State tax. Kerosene was also reduced le. per 
gallon throughout the State, new price being 12e. per gallon. 

The change in the California situation will, if maintained, 
mean the end of the most disastrous period in the history of 
that State’s oil industry. Since last February prices have 
been slashed and all factors in the industry have been facing 
the spectacle of gasoline being practically given away. 
Many were facing bankruptcy as a result of the State-wide 
price war. 

Another price change of the week occurred on Monday, 
June 15, when Atlantic Refining Co. reduced tank wagon 
gasoline price le. a gallon in Pennsylvania and Delaware. 
New service station price is 13¢c. per gallon, and tank wagon 
price llc. per gallon, exclusive of tax. 

The invasion of “competitive” gasoline in the Eastern 
territory has not aided any in firming up the bulk distribu- 
ting market. Whether the cheaper grades of gasoline will 
continue to move in large volume after consumers have had 
a sample is hard to say, but distributors of standard grade 
products are depending upon the public swinging back to the 
higher-powered fuel. The Standard Oil Co. of Indiana has 
reduced its “Stanolind Blue,” its competitive grade, 1%e. 
per gallon to 8.4c. per gallon service station, in the St. Louis 
district. 

Kerosene is sluggish, with orders reported accepted here at 
5c. per gallon for 41-43 water white. Another downward 
revision of prices is anticipated throughout this territory. 
Fuel oils show little activity, business being generally con- 
fined to movement against contracts. 

Price changes follow: 


June 15.—Effective Saturday, June 13, Standard Oil Co. of Indiana 
reduces Stanolind Blue, competitive gasoline, 1c. per gallon to &.4c. 
service station in St. Louis district. 

June 15.—Atlantic Refining Co. reduces gasoline Ic. per gallon throughout 
Ohio, making new prices 15c. per gallon tank wagon and l6c. per gallon 
service station, exclusive of tax. Also reduces kerosene lc. per gallon 
throughout Ohio, new price, 12c. per gallon. 

June 19.—Standard Oil Co. of California advances tank wagon prices 


‘| 5}éc. per gallon, making new prices 13c. per gallon in Los Angeles and 13 4c. 


per gallon in San Francisco, including 3c. tax. 
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Gasoline, U. 8S. Ip or Tank Car Lots, F.O.B. Refinery. 

















N.Y. @ayonne)— -_Y— Arkansas_...... $.04-.04% 
Stand. Oil, N. J_.$0.5% * hckib einen, st; 6 California... ...-. .05-.07 
. OU, N.Y. .06 Sinclair Ref...... . 06 44 | Los Angeles,ex .043{-.07 
Crew Levick..... .06 |Gulf Coast, ex .044%4-.05 
WE wsswbaksae .05% | North Louisiana .04-. 04% 
Mila cade dovenee rts; North Texas. .03%-.03% 
Continental... ___ Oklahoma.... .034-.04 
Chicago_...... .03-. 0354 Pennsylvania - - . 05% 
Gasoline, Service Station, Tax Included. 
Kansas City.......- $.149 
Minneapolis - 
New Orleans... 
Philadelphia... 
San Francisco 
Jacksonville.....--- 19 
Kerosene, 41 43 Water White, Ta®= k Car Lots, F.O.B. Refinery. 
N.Y. ‘cw ere: 05% | Chicago-_....- $.02%- oon New Qrleans, ex_...$0.5 
Nerth Texas... .02}4-.03 | LosAngeles,ex. .04%-.06 | Tulsa....... .04%-.03 4% 


Fuel Oil, F.O.B. Refinery or Terminal. 
New York er California 27 plus D Gulf Coast “‘C’’.. $.65-.70 
Bunker “°C”. ..... 5-1.00| Chicago 18-22 D. .42%-.50 
1.55| New Orleans “C”__.. .90 


Gas Oil, F.O.B. Refinery or Terminal. 





N.Y. (Bayonne)— 


Chicago— | Tulsa— 
28D plus._.$.04%(-.05\% 32-36D Ind_$.613{-.02 32-36D Ind.$.01%{-.02 








Crude Oil Output in United States Falls Off. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States for 
the week ended June 13 1931 was 2,463,100 barrels, as com- 
pared with 2,474,950 barrels for the preceding week, a 
decrease of 11,850 barrels. Compared with the output for 
the week ended June 14 1930 of 2,571,500 barrels per day, 
the current figure represents a decrease of 108,400 barrels 
daily. The daily average production East of California for 
the week ended June 13 1931 was 1,934,500 barrels, as com- 
pared with 1,945,850 barrels for the preceding week, a 
decrease of 11,350 barrels. The following are estimates of 
daily average gross production, by districts: 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





Week Ended— June 13°31. June 6 '31. May 30°31. June 14°30, 
INS isi iaiaisiciicw aged Siete artes 557,450 552,400 527,7 51,700 
EE eyes 103,100 107,000 106,8 133,850 
Panhandle Texas. ....cccccccace 58,000 59,900 61,800 105,700 
EE 55,450 55,750 56,500 82,150 
West Central Texas_.........-. 26,900 25,850 26,400 62,700 
. «> 214,900 209 ,00¢ 210,600 298,500 
East Central Texas...........-. 60,700 56,750 55,600 40,300 
a an ad hans 329,000 351,500 CN)  — ee 
Southwest Texas..........-.-.- 60,950 58,800 60,550 74,100 
aa 37,400 37,750 38,600 40,250 
CT in ccimngcewnmaeintawé 45,350 45,700 46,250 56,800 
gS A 148,300 149,750 150,500 185,200 
Coastal Louisiana........----- 28,050 28,950 29,900 25,200 
Eastern (not including Michigan) 101,800 101,500 102,800 125,000 
a ita in ki an alent 8,350 8,150 8,200 10,300 
I dake. a ds kncaccinieebieteneicateaell eh and 42,900 42,059 42,250 48,350 
Ab cp bavinatabedeantod et 8,050 an 8,650 9,350 
ER a 4,400 4,050 4,050 4,350 
Dt. cc cscusuniduswonnan 43,450 42,900 45,700 20. 500 
RE ee eee 528,600 529,100 528 ,400 597,200 

Lo ee nearer 2,463,100 2,474,950 2,462,150 2,571,500 


The estimated daily average gross production for the Mid-Continent 


Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central, East and Southwest Texas, North Louisiana and 


Arkansas, for the week ended June 13, was 1,549,200 barrels, as compared 
with 1,560,400 barrels for the preceding week, a decrease of 11,200 barrels. 
The Mid-Continent production, excluding Smackover (Arkansas) heavy oil, 
was 1,518,850 barrels, as compared with 1,529,650 barrels, a decrease of 
10,800 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 








follow: 
—Week Ended—}| — Week Ended— 
Oklahoma— June 13. June6.| Southwest Teras— June 13. June 6. 
Ns <camuddwee s 13,900 13,200, Chapman-Abbot-...-.--- 3,200 3,400 
Bristow-Slick ........-.- 12,850 12,850, Darst Creek.-........-- 22,200 18,950 
2 la 13,000 13.050) EERE, oc csccccucaccee 8,200 8,600 
I cigs nity cian do i 11,700 -11,000) BAIS FIGB. .cccccccnccce 12,150 11,950 
a 18,350 15,700 North Loutstana— 
East Earisboro- - ---- -- 16,850 15,100! sarepta-Carterville. .--- 1,200 1,200 
South Earlsboro------- 6460 5,710 team 7'100 ©7050 
PE eed ancocnndn 9,150 8,600 a one = ' iss 
sitGiO EIVE?P... 2. -.c<--ce 4,300 22,700 wre 
See Tene ie ae 359 5'400 | SMackover, light_...--- 4,150 4,150 
fe : 2,050 | Smackover, heavy------ 30,350 30,750 
ES ee ae 5 6,350 Coastal Teras— 
Oklahoma City.....--- 8 174,950 Barbers Hill....-.-..-. 25,250 25,700 
Se oa wine 21,900 22,700) Raecoon Bend. ......-- 7,650 7,700 
Searight te éeencsuewe 4,100 3,950; Refugio County..-..--- 29,000 29,100 
0 14,000 13,500| Sugarland...........-- 10,900 11,100 
~~ Seminole. ---.---- 1,900 1,509) Coastal Loutstana— 
ansas— . 
~ = 5,350 6,900] Dun tissthenty 222227 a 
ae ol County...... 15,450 16,700 een : . 
., 2s 17.050 17,950|  Wyomtng— 
Panhandle Tezas— BA CHR ac<ccavccess 26,000 24,850 
Gray County.......... 42,200 44,600 M ontana— 
Hutchinson County... 9,900 9,200) Kevin-Sunburst-.-..-... 4,450 4,450 
North Tezas— New Mertco— 
Archer County...-.---- 12,200 12,000; Hobbs High-.-...--.... 36,750 36,000 
North Young County... 8,400 8,400 Balance Lea County.... 4,250 4,500 
Wilbarger County--_---.-. 10,000 10,000 Caltfornta— 
West Central Tezas— Elwood-Goleta.....--- 33,300 36,200 
South Young County... 3,300 3,300, Huntington Beach..-.-.. 20,300 20,500 
West Tezaa— Inglewood.......----- 14,200 15,500 
Crane & Upton Counties 22,400 23,650, Kettleman Hills....-... 55,300 44,500 
Betor County ......-..- 5,900 6,300; Long Beach........... 80,000 84,200 
Howard County.-.----- 30,000 30,200} Midway-Sunset.-.....--. 51,500 52,300 
Reagan County-..------ 29,550 18,700! Playa Del Rey-.-.----.-.- 29,000 29,500 
Winkler County--.-----. 43,150 44,300; Santa Fe Springs--..-.---. 64,600 70,500 
, ie 68,850 70,600|Seal Beach-.-..-....--.-- 11,500 12,000 
Balance Pecos County_- 3,100 2,800) Ventura Avenue-_-_--.-.-. 43,400 42,300 
East Central Teras— Pennsyivanta Grade— 
Van Zandt County.-.-.-- 50,200 46,100} Allegany..--..-.-.---- 7,300 6,850 
East Teras— BragiorG....ccscccc-<ce 22,300 22,000 
Rusk County: Kane to Butler__....-- 6,7: 7,050 
ee se ican ak ca de we neti 114,300 119,200} Southeastern Ohio---.--- 6,850 6,800 
hd. assagene 8,000 165,600) Southwestern Penna.-.-. 3,200 200 
Gregg County, Longview 46,700 66,700; West Virginia.......--- 13,400 





3,2 
13,600 | original ones. 


Weekly Refinery Statistics for the United States. 

Reports compiled by the American Petroleum Institute 
for the week ended June 13, from companies aggregating 
3,646,100 barrels, or 94.7% of the 3,848,500 barrel esti- 
mated daily potential refining capacity of the United States 
indicate that 2,461,700 barrels of crude oil were run to stills 
daily, and that these same companies had in storage at 
refineries at the end of the week, 43,410,000 barrels of gasoline 
and 130,398,000 barrels of gas and fuel oil. Reports re- 
ceived on the production of gasoline by the cracking process 
indicate that companies owning 94.4% of the potential 
charging capacity of all cracking units manufactured 3,125,- 
000 barrels of cracked gasoline during the week. The com- 
plete report for the week ended June 13 1931 follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS 
WEEK ENDED JUNE 13 1931. 
(Figures in Barrels of 42 Gallons each) 
































Per Cent Per Cent 
Potential Crude Oper. Gas and 
District. Capacity; Runs to of Total | aGasoline Fuet OU 
Report- Stilis. Capacity} Stocks. Stocks 
ing. Report. 

a 100.0 3,489,000 78.6 7,832,000 9,189,000 
Appalachian. _........ 91.8 55,000 68.1 1,538,000 1,223,000 
Ind., Illinois, Kentucky| 96.6 2,383,000 80.8 6,343,000 3,701,000 
Okla., Kans., Missouri_| 89.6 1,883,000 61.8 3,570,000 4,502,000 
Ee ahh hn tale © ciien Ow 91.3 ,962,000 73.9 7,698,000 10,409,000 
Louisiana-Arkansas_...| 98.9 1,262,000 78.2 1,943,000 ,374,000 
Rocky Mountain_.._.. 89.3 23,000 42.4 1,873,000 857,000 
a 96.5 3,175,000 51.5 |*12, 613, 000 98,143,000 

Total week June 13__| 94.7 17,232,000 67.5 |c43,410,000 |c130,398,000 
Daily average._....... 2,461,700 

Total week June 6._.| 94.7 16,929,000 66.3 |c44,225,000 |c130,508,000 
Daily average_.......- 2,418,400 

Total June 14 1930_._| 95.8 18,690,000 75.7 (451,854,000 |b138,660,000 
Daily average... . 2,670,000 
eTexas Gulf Coast_--.-. 99.8 3,004,000 80.7 6,515,000 7,350,000 
eLouisiana Gulf Coast! 100.0 844,000 81.8 1,795,000 1,468 ,000 





* In California they represent the total inventory of finished gasoline and engine 
distillate held by reporting companies wherever located within continental United 
States (stocks at refineries, water terminals and all sales distributing stations, 
including products in transit thereto). 

a In all the refining districts indicated except California, figures in this column 
represent gasoline stocks at refineries. b Revised due to change in Texas. cU.8. 
total figures of gasoline and gas and fuel oil stocks as of week ended June 6, compar 
able with this week's figures, are 43,997,000 and 130,184,000 respectively, the 
revisions being due to a transfer in the East Coast district, of gasoline and gas and 
fuel oil stocks from refinery to bulk terminal storage. These figures are not com- 
parable with a year ago. d Revised due to change in Indiana, Illinois, Kentucky 
and Texas. e Included above in table for week ended June 13 1931. 

Note.—All figures follow exactly the present Bureau of Mines definitions. Crude 
oil runs to stills include both foreign and domestic crude. In California, stocks of 
heavy crude and all grades of fuel oil are included under the heading ‘Gas and 
Fuel Oil Stocks.” 








Federal Trade Commission Re-Approves Trade Practice 
Rules for Marketing Refined’ Petroleum Products. 


The Federal Trade Commission has informed the Amer- 
ican Petroleum Institute that on June 12 1931 it took final 
action representing substantial reapproval of the trade prac- 
tice rules embodied in the petroleum industry’s National 
Code of Practices for Marketing Refined Petroleum Prod- 
ucts. W. R. Boyd, Jr., Executive Vice-President of the 
Institute, which sponsored the code, has expressed the 
opinion that the action of the Commission undoubtedly will 
be eminently satisfactory and agreeable to the marketing 
branch of the industry. Commenting, Mr. Boyd said: 


“It will be remembered that the Federal Trade Commission, on July 25 
1929 promulgated 21 trade practice conference rules which were accepted 


by 16,000 marketers and which the petroleum industry adopted and put 
into effect as its National Code of Practices for Marketing Refined Petroleum 
Prod ucts. On February 3 1931 we were notified that the Commission had 
withdrawn its approval of 18 of these rules, had rewritten two, and left 
intact only one of the original rules. 


“The markefing branch of the industry met in Chicago early in Match 


to consider the situation and determine what the petroleum industry should 
do about it. It was the consensus of opimion then that if an adequate explana- 
tion of each of the 21 rules and a thorough analysis of the practices and 


methods which each trade practice rule sought to condemn and prevent could 
be made clear to the members of the Commission, that body would not 
hesitate to reverse itself and reaffirm its approval of the rules. Events 
now prove that this opinion was correct, for the final action is a substantial 
reapproval of the original rules. Actually what has happened is this: 

“Rules 1, 3, 5 and 6 of Group I have been reapproved without change 
Rule 2, Group I, has been reapproved with the insertion of one word, but 
transferred to Group II. Rules 4 and 7 have been rewritten to conform 
to the Commission’s standard form rules relating to breaking contracts and 
to selling below cost to injure a competitor. 

“Preceding Group II, Rules 8, 9, 10, 11, 12, 13, 14, 15, 16, 17, 18, 19, 20 
and 21, all of which have been reapproved without change except for the 
insertion of one word in Rule 17, the Commissicn inserted a preamble 
reading as follows: 

“-*The following rules of Group II are adopted by the Conference and accepted 
by the Federal Trade Commission as expressions of the trade. The industry and 
each person signing these rules agree that said rules shall not be carried out in such 
@ manner or used im any way so as to substantially lessen competition or unduly 
restrain trade, or tend to create a monopoly.’ 

“I regard the Commission’s final action as constructive and eminently 
satisfactory, and believe that it undoubtedly will be agreeable and acceptable 
to the marketing branch of the petroleum industry. I am recommending 
to the Board of Directors of the American Petroleum Institute and to the 
industry generally the prompt approval and acceptance of the revised rules 
because to all intents, purposes and effects they are no different from the 
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“I believe the trade practice conference system a constructive one for 
the Commission to foster and maintain and that it is helpful to an industry 
in ridding itself of many admittedly unfair, unethical and uneconomic com- 
petitive practices. In our discussions with members of the Commission we 
found them keenly alive to the value of the trade practice conference system 
to the industry of the country, and desirous of doing everything helpful they 
could, consistent, of course, with their individual conceptions of the par- 
ticular rules and of the law under which they function and must operate. 
Each rule of the petroleum industry’s code is designed by co-operative 
action, to eliminate, in the interest of both the consumer and the industry, 
some admittedly unfair, unethical or uneconomic practice. It appears to 
me that when the Commission understood clearly the purpose of each rule 
and became convinced that no contemplated violation of existing law was 
involved or authorized by approval of our rules, the objection of the 
majority was removed and that action then followed reinstating the rules 
with practically no substantial modification. 

“TI believe the reconsideration, review, and now the final substantial 
reapproval of the petroleum rules by the Commission will be a tremendously 
helpful factor in securing better understanding and closer observance of 
these rules by the more than 16,000 marketers of refined petroleum products 
who agreed originally with the Commission to accept them.”’ 





an - 
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Texas Oil Men Adopt a Unitization Plan—Operators’ 
Group Agrees to Proposal for Limit of Daily Output 
—Held Useless by Others. 


A voluntary attempt by operators to stem the flow of oil 
from the East Texas field, which in the last few months 
has undermined the foundations of the petroleum price 
structure in the United States, will go into effect on Satur- 
day, says an Associated Press dispatch from Tyler, Tex., 
June 17, These advices further say: 


Under a unitization plan subscribed to at a mass meeting of operators 
here, each well producing before June 10, respective of acreage involved, 
would be permitted to yield 300 barrels daily and all wells brought in sub- 
sequent to that date would be limited to 300 barrels daily for each unit of 
20 acres. ¢ 

Under the plan, production in the field is expected to be cut by 200,000 to 
220,000 barrels daily at the start. Latest figures available show average 
daily production about 330,000 barrels, more than twice the 160,000 barrels 
limit fixed by order of the Railroad Commission. 

Should all operators join in the movement, J. F. Lucey of Dallas, Chair- 
man of the arbitration committee set up to administer the unit plan, said 
he was confident the State, through the Railroad Commission, would take 
hold of the project and add its influence through a formal order placing the 
plan in effect in lieu of the violated proration instructions now prevailing. 

A group of operators headed by W. L. Todd of Dallas contended the 
unitization plan was not practicable and legal and asserted it would not 
work. The Todd faction continued an effort to influence Governor Sterling 
to call a special session of the Legislature te deal with the situation. 











Gulf Oil Regains Rights in Colambia—Bill Is Passed 
in Caracas Giving 50-Year Concession for Abro- 
gated Contract—Five-Year Fight Said to Have 
Ended. 


The Bill passed, June 17 by the Colombian House of 
Representatives approving the 50-year contract of the Gulf 
Oil Corp. for the development of the National oil lands in the 
Catatumbo region, disposed satisfactorily to both parties of a 
serious question under discussion for nearly five years. 
This legislation was the result of the cancellation by the 
Colombian Government of the famous Bareo Concession in 
1926 on the ground that the terms had not been fulfilled. 
The New York ‘‘Times’’ of June 18, from which the fore- 
going is taken, adds: 

The Bill creates a new concession whereby the Colombian Government 
avoids acknowledging that cancellation of the old contract was unjustified. 
Under the terms of the Bill all proceedings in the Colombian Supreme 
Court, which were started after cancellation of the contract, must be dis- 
missed within nine months or the new concession will become void. 

The Gulf Oil Corp. must send two crews into the concession immediately 
to prospect for oil. This concession, which adjoins Venezuela, is said to 
have heavy seepages of oil from the surface, indicating large quantities 
of oil in the area. In view of its inaccessibility and the distance from the 
coast, the development of the concession will be slow. A pipe line will be 
built after some idea is gained of the amount of oil in the concession. 

General Barco, a native of Colombia, who received the concession from 
the Colombian Government in 1905, never did much with it he lacked funds 
for development. In 1918, with the consent of the Colombian Government, 
he sold his right to the Colombian Petroleum Corp., in which the Cities 


Service interests held a three-quarter interest and the Carib Syndicate the 
remainder. 








Champlin Refining Co. Wins Oil Injunction—Okla- 
homa Agencies Restrained by Court from En- 
forcing Proration Penalties. 


The first victory for independent oil companies attacking 
oil proration in Oklahoma was won in the Federal District 
Court at Guthrie on Saturday says a dispatch from Okla- 
homa City to the “Wall Street Journal’’ of June 16, when 
three Federal Judges granted a temporary injunction to 
Champlin Refining Co., ordering the Attorney-General and 
State District Courts to refrain from penalizing the com- 
pany on charges of overproducing four wells in Oklahoma 
City field. State agencies were restrained from enforcing the 
penalties until further order of the Federal Court or until 
validity of the Oklahoma oil conservation laws is determined 
by the United States Supreme Court on an appeal taken 


hearing on whether or not to make the injunction permanent 
probably would be held in Federal District Court here early 
in July. The dispatch also adds: 


The Guthrie case was heard by Federal Circuit Judges O. L. Phillips, of 
New Mexico, and J. H. Cotteral. of Oklahoma, and Federal District Judge 
F. E. Kennamer, of Tulsa. The Federal judges stayed a proration receiver- 
ship suit pending against the company and held that the company may 
produce 10,000 barrels of crude oil daily from the wells. Champlin attorneys 
were given 10 days to furnish bond of $200,000 to protect owners of adjacent 
properties whose land might be drained of oil. 

Judge Cotteral did not concur in the decision to allow the company to 
produce more than its allowable under State proration. Judge Phillips 
said the Court did not intend to destroy proration but to give the Champlin 
company relief while the test case is in progress. The three judges said 
constitutionality of the State’s proration laws was not before the Court 
but enly the question of staying the State’s penalties while the company’s 
appeal was pending. State officials, surprised at the decision, were uncer- 
tain what will be the effect of the order allowing Champlin to produce 
10,000 barrels daily when the daily allowable is, nearer 2,000 barrels under 
present proration schedules. 

The suit on the four Oklahoma City wells of Champlin was brought by 
the Attorney-General after charges were made that the wells were over 
produced nearly 300,000 barrels. Champlin attorneys declared the Cor- 
poration Commission did not push charges against 80 violators, as dis 
covered by watchers for Champlin, but the Commission Attorney said the 
cases were not docketed as nobody would file complaints. All previous 
Federal and State court cases filed by Champlin and other independents 
attacking proation have gone against the company. 








May Portland Cement Output and Shipments Higher 
Than in Preceding Month, But Continues Below 
Rate a Year Ago—lInventories Lower. 

According to the United States Bureau of Mines, the 

Portland cement industry in May 1931 produced 14,006,000 

barrels, shipped 14,222,000 barrels from the mills, and had 

in stock at the end of the month 29,447,000 barrels. Pro- 
duction of Portland cement in May 1931 showed a decrease 
of 18.8% and shipments a decrease of 17.4% as compared 
with May 1930. Portland cement stocks at the mills were 

4.7% lower than a year ago. 

In the following statement of relation of production to 

capacity the total output of finished cement is compared 

with the estimated capacity of 165 plants at the close of 

May 1931, and of 166 plants at the close of May 1930. The 

estimates include increased capacity due to extensions and 

improvements during the period. 

RELATION OF PRODUCTION TO CAPACITY. 











laray 1930. |acay 1931.| Apr. 1931.| Mar. 1931.|Feb. 1931. 
TO MOD nie cdwannnwl 78.9% 62.8% 52.1% 36.9% 29.4% 
The 12 months ended.__\| 66.2% 56.5% 57.7% 58.6% 59.7% 














PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS. IN MAY 1930 AND 1931. 
{In Thousancs of Barrels). : 










































































Stocks at Ena 
District. Production. Shipments. of Month. 
1930. | 1931. | 1930. | 1931. | 1930. | 1931. 
Eastern Pa., N. J. and Md-_.--- 3,707| 3,053) 3,746] 2,952) 6,998) 6,826 
New York and Maine___.._._.. 1,176| 1,106} 1,191] 1,137} 1,847] 2,044 
Ohio, Western Pa. and W. Va_--| 2,112] 1,289] 1,974) 1,252) 4,102) 3,513 
M OR i ie pie aan e 1,419 722| 1,229 825| 2,785] 2,482 
Wis., Ill., Ind. and Ky._...---- 2.143} 1,913] 2,026| 1,743) 4,808] 4,378 
Va., Tenn., Ala., Ga., Fla. & La.| 1,306) 1,418} 1,192] 1,428] 1,865) 1,630 
East. Mo., Ia., Minn. & 8. Dak_| 1,763] 1,335} 2,184| 1,538) 3,628) 3,861 
W. Mo., Neb., Kans., Okla. & Ark| 1,360] 1,248] 1,390] 1,307) 1,807) 1,827 
. RRO eee ate 630 600 620 644 836 734 
Colo., Mont., Utah, Wyo. & Ida. 314 296|- 290 300 563 596 
ieee liga:  SePaS: 28,  B 926 698 980 730| 1,077} 1,027 
Oregon & Washington........-.- 393 327 402 366 575 529 
: Seer eat eee 17,249! 14,006! 17,224! 14,222! 30,8911 29,447 
PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT BY MONTHS IN 1930 AND 1931 (IN THOUS, OF BARRELS). 
Production. Shipments. Stocks at End of 
Month, Month. 
1930. 1931. 1930. 1931 1930 1931. 
8,498 6,595 4,955 4,692 | 27,081 27,759 
8.162 5,920 7,012 5,074 | 28,249 | 28,612 
11,225 8,245 8,826 7,192 | 30,648 | 29,676 
13,521 11,245 13,340 11,184 | 30,867 | 229,663 
17,249 4, 17,224 14,222 | 30,891 447 
S79 l« scckne Chee t  sdesos eo | eee 
37 OTe ti icenas 3 4 ee O6 990 Tb  ccosen 
Ree f cacuae ; ft | eas STRONG 1. vccoas 
“kD eeeaiess geese oy} aetna 
MMOD E casos SMe aseates SO | séces 
ov 2 eee “2. yf ee SE.O08 . -ntienas 
i" 5 apenas eee $6: O08 1. sseceo 
2 TEEPE 160.905 | _..--- eee eee aes oe 
a Revised. 


Note.—The statistics above presented are compiled from reports for May, re- 
ceived by the Bureau of Mines, from all manufacturing plants except four, for 
which estimates have been ineluded in lieu of actual returns. 








World Copper Output Higher in May. 

World production of copper in May came to 130,486 short 
tons, compared with 128,877 tons in April, 136,958 tons in 
March and 153,488 tons in May 1930, according to figures 
released by the American Bureau of Metal Statistics and 
published in the “Wall Street Journal.’’ The daily tonnage, 
however, showed a decline for May, as daily average out- 
put last month was 4,209 tons, compared with 4,296 tons 





recently by the Champlin company. It was indicated that 


in April, 4,418 tons in March and 4,951 tons in May 1930. 
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World output for the first five months of 1931 was 654,396 
tons, compared with 758,758 tons for the first five months 
of 1930. 

The following table gives in short tons the output of the 
several countries for the last five months. This is based 
on fine copper content of blister as reported by smelters 
without segregation as to countries of origin: 





Feb. - Mar. Apr. May. Jan-May. 
United States_.......... 55,229 57,922 52,085 53,734 272,399 
p> NN Pee 4,149 4,094 3,799 4,078 20,609 
Canada. ........ 9,408 9,228 9,625 9,000 46,113 
Chile and Peru_. 24,124 24,551 24,613 24,812 122,164 
ee 7,190 7,041 7,334 7,230 35,798 
© Bike a kiwadoscne 1,218 1,946 435 1,873 5,77 
Re ct cennmme cece 5,067 6,276 5,886 4,459. 27,041 
x Other Europe 11,300 2, 12,300 12,300 61, 
9 Misowhere............. 11,000 13,300 12,800 13,000 63,500 
World's total 128,685 136,958 128,877 130,486 654,396 





x Partly estimated. Includes production of blister copper in countries other 
than Germany, whereof Spain, Russia. Jugoslavia and Great Britain are the more 
im portant. y Chiefly Africa. z Irregularity of monthly totals for Australia are 
ascribable to intermittent operation of two of the smelters there. 





ry 


American Smelting & Refining Co. to Curtail Opera- 


tions for Three Months—Production and Stocks 
of Lead. 


The American Smelting & Refining Co. announced this 
week that it would close its lead smelters at Murray, Utah, 
and East Helena, Mont., in July, August and September. 
The statement said: 


The low price of lead has greatly curtailed mine production and cor- 
respondingly affected the tonnage coming in to the smelters of the American 
Smelting & Refining Co. 

Operations necessarily must be curtailed at some time. The company 
therefore has decided to close down during the summer months of July, 
August and September its lead smelters at Murray, Utah, and East Helena, 
Mont. It will carry on the business of purchasing and receiving such ores 
as mines may ship during the shutdown. 

This shutdown wil enable its labor to seek employment elsewhere during 
the summer months, and to return at the beginning of October, at which 
time smelters will resume operations on a larger scale, and afford steadier 
employment than would otherwise be possible. 


The production of refined lead in the United States in 
May made a total of 43,117 short tons, against 38,439 tons 
in April, and 44,800 in March, according to the American 
Bureau of Metal Statistics. Stocks of lead at the end of 
May amounted to 142,370 tons, against 133,457 in April 
and 130,426 in March. Shipments were 38,081 tons in, 
May, against 35,324 in April and 36,761 in March. 

Production of refined lead ia the United States in May 
from domestic ore amounted to 39,519 tons, or a daily rate 
of 1,275 tons, compared with 35,498 tons, or a daily rate of 
1,183 tons, in April, and 52,818 tons, or a daily rate of 1,704 
tons in May 1930. Production from secondary and foreign 
ore in May brought the total refined lead output for the 
month to 43,117 tons. 











Steel, Production AgainjFalls Off—Prices Unchanged. 


The recession of activity in the iron and steel industry 
is unchecked, with ingot production down to 38% as com- 
pared with 40% a week ago, reports the “Iron Age” of 
June 18. Among the leading steel centers, Pittsburgh, 
Chicago, Cleveland and the Wheeling district all report 
reductions of output. Barring unforeseen developments, 
further declines in operations now seem unavoidable, with 
the possibility that the low levels of last December will be 
reached before the end of July. The “Age” further states: 


The steel trade has become reconciled to the prospect of a very dull 
summer and is now pinning its hopes on a seasonal recovery in the fall. 
Some producers continue to carry out the policy of closing their higher 
cost plants and one fully integrated steel company is reported to be planning 
to suspend operations entirely during July. While this program of drastic 
retrenchment is dictated by costs, it is counted on to cause further liquida- 
tion of already low stocks and thereby add momentum to demand when 
business revives. 

Other factors that may contribute to an autumn rebound are the har- 
vesting of crops, which will give the agricultural population cash for 
purchases, however subnormal they may be, and the plea of the railroads 
for an advance in rates. Assurance of relief to the carriers is believed 
to be essential to restore them to their position as leading consumers of 
iron and steel. 

Declines in automobile steel specifications continue to have the strongest 
influence on mill operations. June automobile output is now expected to 
total about 270,000 cars, and July production will be considerably lower, 
with the extent of curtailment depending on whether contemplated shut- 
downs of certain motor car builders occur in that month or in August. 
Seasonal subsidence of iron and steel demand is still noticeable in other 
lines. Rail output at Chicago has declined to 80% of capacity, but has 
picked up slightly at Pittsburgh following the release of some of the 
152-lb. sections recently ordered by the Pennsylvania. Tin plate output 
has eased off slightly to a 65% rate. Wire mill operations now range from 
30 to 35%. Production of line pipe, structural steel and reinforcing bars 
is being fairly well maintained at recent levels. Among individual con- 
suming outlets, the radio industry is conspicuous for increasing its specifi- 
cations, a few manufacturers of receiving sets having released tonnage 
prior to swinging into seasonal production. 

The coal strike has thus far failed to materialize as a major market 
influence. In some cases prices of coal and coke are stronger at old levels, 


Scrap markets still show weakness, with heavy melting steel off 50c. 
a ton at Cleveland and 25c. at Detroit. However, prices of the leading 
grades are unchanged at Pittsburgh, Chicago and St. Louis. 

Interest in steel prices centers in the efforts of sheet mills to establish 
the new classification base prices for third quarter business. In the case 
of black sheets the new base involves an advance of $5 a ton and the increase 
on galvanized is $3. The third quarter quotation on automobile body 
sheets is 3.10c. a lb., or $2 a ton over recent levels. While resistance to 
these changes may be encountered, the attitude of producers is being 
strengthened by the realization that price concessions are unlikely to bring 
in any additional tonnage in the next two months. Except for sheets and 
hot-rolled strip steel, which has been advanced $1 a ton for third quarter, 
no price changes on finished steel appear to be in prospect. 

Fabricated structural steel awards, at 24,000 tons, compare with 48,000 
tons a week ago. New business up for bids totals 35,000 tons, as against 
only 11,000 tons reported last week. Outstanding among prospective 
structural inquiries is 22,000 tons for the Union Island Freight Terminal, 
New York. 

Railroad equipment buying is featured by the placing of 500 box care 
by the Chicago Great Western. Inquiries include one for 400 tunnel cars 
from the Chicago Tunnel Transport Co. and another for 800 underframes 
from the Fruit Growers Express. 

Zine has advanced from a recent low of 3.20c., East St. Louis, to 3.40c. 
Heavy buying of lead is reported for a second week, and a gain in consump- 
tion this month is indicated. 

The “Iron Age’? composite prices are unchanged, with finished steel at 
2.102c. a lb., pig iron at $15.63 a gross ton and steel scrap at $9.50 a gross 
ton. A comparative table follows: 


Finished Steel. 


June 16 1931, 2.102¢. a Lb. Based on steel bars, beams, tank plates, 
k 2.102c.; wire, rails, black pipe and sheets. 








These products make 87% of the 

United States output. 
13 2.102c. June 2 
7 2.1210. Dee. 5 
2 2.362¢c. Oct. 25 
11 2.3140. Jan. 3 
4 2.293¢c. Oct. 25 
5 2.4030. May 18 
6 2.396c. Aug. 18 

Pig Iron. 

June 16 1931, $15.63 a Gross Ton. Based on average of basic iron at Valley 
One week ago............-.-.--- $15.63; furnace and foundry irons at Chicago, 
One month ago...........-.-.-- 15.79| Philadelphia, Buffalo, Valley and Bir- 
One year ago..............----- 17.50| mingham. 

Hth. . 

Sos dnceseccactconcnétdonee —s $15.90 Jan. 6 $15.63 May 26 
Few Hbcccvocecnsantscnssasseonsenucs 18.21 Jan. 7 15.90 Dec. 16 
SS a ae ee 18.71 May 14 18.21 Deo. 17 
ae 18.59 Nov. 27 17.04 July 24 
DUE cikketastdcnccducceddbdebesseceatkh 19.71 Jan. 4 17.54 Nov. 1 
Fein t0ednddonedsnnsanbsabaeeweulnk 21.54 Jan. 5 19.46 July 13 
bi ctcccminsnessuneasenseadibwes 22.50 Jan. 13 18.96 July 7 

T om Based No. 1 h iting steel quo- 

June 16 1931, $9.50 a Gross Ton. on No. eavy melting 
OMS WEEE O90... oc ccceccccccccse $9.50{ tations at Pittsburgh, Philadelphia 
ONS MOBth 290. . ccccccccnscceco 3 and Chicago. 
ORS FER 080. ccccccencecccesecs . 
— Hh. Low. 

OE dvisotncsenqnstsennentonmmnted $11.33 Jan. 6 $9.50 June 9 
DG 0. dateddeodaaddewndacoosausnee 15.00 Feb. 18 11.25 Dec. 9 
Re er 17.58 Jan. 29 14.08 Dec. 3 
ae eee 16.50 Dec. $1 13.08 July 2 
eer ee 15.25 Jan. 11 13.08 Nov. 22 
Ts nndcoshscantnndsacteceeseeseons 17.25 Jan. 5 14.00 June 1 
Ws héncdnccccckennsssetenceesdenda 20.83 Jan. 13 15.08 May 5&5 


Steelmaking operations have receded two more points to 
38% this week, bookings from all major classes of consumers 
except the building industry have further diminished, sea- 
sonally there is no warrant for expecting improvement in 
demand or production over the next 60 days—yet sentiment 
in the steel industry is distinctly more buoyant, states 
“Steel” of June 18, which further reports as follows: 


While orders for structural steel are providing the only substantial com- 
fort to mill order books at present, there are outcroppings of inquiry in 
other lines which may indicate better business in the fall. Nevertheless, 
for the lifting of much of the pessimism which has submerged the industry 
recently, intangibles are largely responsible. 

Improved crop conditions, a conviction that prices and preduction are 
“bouncing off the bottom,” the possibility that a speedy, successful con- 
clusion to the railroads’ campaign for higher freight rates might stiffen 
commodity prices, the emphasis being placed upon low inventories, and 
potentialities of a rapid reversal of the price situation—these are factors 
influencing sentiment. 

Determination of sheet manufacturers to attempt more vigorously to 
put into effect the new classifications, in themselves constituting an ad- 
vance in price, is a reflex of this better feeling, In fact, one large pro- 
ducer has superimposed these new classifications upon an advance in the 
base price, lifting some quotations as high as $5 a ton for third quarter. 

These new levels, of course, face a test, but the decision to breast the 
tide in sheet prices is noteworthy. On other classes of steel including tin 
plate, wire products, plates, shapes and bars, bookings are being made for 
third quarter at unchanged prices, although formal announcements are not 
yet general. 

Typical of activity in structural steel, bookings of the largest fabricator 
have been increasing month by month this year. Bids are now in on 108,- 
000 tons for the Golden Gate bridge at San Francisco, and on 25,000 tons for 
the Louisville & Nashville bridge at Henderson, Ky. A 14,000-ton tower 
as part of Chicago’s fair looms as a possibility. A 6100-ton bridge at 
Jersey City, N. J., will be up for bids June 29; a 3600-ton New York 
subway section, June 26. Fresh structural inquiry this week totals 32,- 
000 tons, actual awards 20,000 tons. It is not volume, but low prices, 
that afflict the structural industry. 

A clarification of the production situation in the East Texas oil fields 
encourages Chicago plate mills to expect to book upward of 50,000 tone 
of tank plates late this summer. The Hetch Hetchy water pipe line, 
San Francisco, for which 40,000 tons were placed recently, is requiring 
15,000 tons additional. Steel bars are constricted through unexpectedly 
severe retrenchment in automobile production, a situation reflected also in 
bookings for alloy steel, sheets and strip steel. 

Increasingly, sentiment in the steel industry is inclined not to be ob- 
structive to any effort of the railroads to rehabilitate themselves finan- 
cially. The proposed 15% advance in freight rates would raise assembly 





but no advances are reported. 


costs in producing a ton of steel as much as $2, which the steel industry 
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does not expect to absorb. Granting of the advance might not immediately 
stimulate purchases of rolling stock, but should broaden requirements 
for repairs and maintenance, 

Chicago Great Western has ordered 500 box cars. The Fruit Growers 
Express is inquiring for 800 underframes, while the Pacific Fruit Express 
may inquire for 800 to 1000 refrigerator cars. 

Neither production nor prices of coal or coke have been affected by the 
sporadic coal strikes, and no danger is discerned. A substantial tonnage 
of steelmaking iron has been placed at Pittsburgh at a low price made 
possible by water shipment. Pig iron demand has fallen off. Scrap prices 
display more stability. 

Rumors of mergers entailing acquisition of financially distressed com- 
panies by some of the stronger units of the indastry are current. 

“Steel’s’’ price composite is unchanged for the second consecutive week 
at $31.03. 


Steel ingot production for the week ended Monday (June 
15) was down about 144%, at a good fraction under 38%, 
compared with a shade over 39% in the preceding week 
and a little under 41% two weeks ago, according to the 
“Wall Street Journal” of June 17 which further announces: 

The United States Steel Corp. is estimated at below 39% of theoretical 
capacity, against better than 40% a week earlier and 42% two weeks ago. 
Leading independents are at about 37%, contrasted with 3814% in the 
previous week and under 40% two weeks ago. 

At this time last year the average was slightly under 68%, with the 
Steel Corporation at 72% and independents at better than 64%. In the 
corresponding week of 1929 the industry was running at about 9614%, with 
the Steel Corporation around capacity and independents at 94%. About 
the middle of June of 1928, the average was at 73%, with the U. S. Steel 
running at 76% and independents about 70144%. 








Rise in Steel Prices Started by Subsidiary of United 
States Steel Corporation. 


Leading steel producers made an effort this week to in- 
crease their prices. It was announced on Monday that the 
American Sheet & Tin Plate Co., a subsidiary of the 
United States Steel Corp., and the Inland Steel Co., a large 
independent, would post an increase of $2 a ton on galvanized 
sheets and of $3 a ton on black sheets for third-quarter 
business. While the rises probably will not be effective on 
much business before August, the move was regarded in 
certain quarters as a revival of the attempt to establish a 
more profitable level of steel prices. In recent weeks the 
trend in the steel industry has been toward price shading. 
The abandonment of efforts to establish higher prices on 
second-quarter business was followed by a weaker tone in 
certain steel products, which adversely affected the earnings 
of the industry. 

Prices of blue annealed sheets and automobile sheets were 
not advanced, but the upturn in galvanized and black sheets 
was regarded as a forerunner of further efforts to estab- 
lish higher prices. The rise in galvanized and black sheets 
was made in accordance with the new classification accepted 
by leading steel makers. On the new basis, No. 24 black 
sheets will be 214 cents a pound, against 2.35 cents formerly, 
and No. 24 galvanized sheets will be 3 cents a pound, against 
2.9 cents formerly. There is also a small charge for delivery 
in the Chicago district. 

While certain producers were announcing higher prices on 
sheets, iron and steel warehouses in the Chicago district, says 
the New York ‘‘Times’’ of June 16, reduced prices $3 a ton 
on steel bars, blue annealed sheets, bands and hoops, and 
$5 a ton on cold finished bars and galvanized sheets. Re- 
ductions of $10 a ton were made also on cold rolled strips, 
hot rolled strips and finished sheets. The last named items, 
it was said, account for only a small part of the business of 
jobbers. 








Bethlehem Steel Corp. Joins in Steel Price Rise. 


The move of leading steel manufacturers to establish 
higher prices on steel sheets for the third quarter was joined 
on June 17 by the Bethlehem Steel Corp., which announced 
that it had made advances of $1 to $5 a ton on various types 
of steel sheet. It was explained that there had been a 
change in the system of making extras, which would result 
in the higher prices for the products. 

The advance announced by the Bethlehem company is 
believed to apply to blue annealed sheets, as well as to 
black and galvanized sheets. 








Steel Makers Still Paring Down Costs—Valley Labor 
Costs Cut Though Wage Scales Maintained— 
Vacation Savings Effected. 

Mahoning Valley steel companies, according to the ‘Wall 
Street Journal” of June 16, are continuing their efforts 
to reduce mill operating expenses to a minimum in the 
face of a business outlook which indicates that little im- 
provement in steel buying is likely until late fall. While 
basic wage scales apparently have been maintained, labor 








One large steel 


costs have been reduced in other ways. 
fabricator, after reducing its personnel, abolished the usual 


two-week vacation for salaried employees. A large number 
of the clerical forees of Carnegie Steel Co., United States 
Steel Corp. subsidiary, have been ordered to take vacations 
on a three-day a week basis instead of a continuous vacation 
period. 

In some cases, retirement of employees has occurred in 
the higher-salaried classes, which also have been cut in 
income. 

Partly because of these and other economies, the results 
of operations in the second-quarter may be no more un- 
favorable than earnings from first-quarter operations, al- 
though mill schedules for the most part have been lower 
in the quarter ended June 30 than in the first three-month 
period. 








Mahoning Valley Will Follow Steel Rises—Producers 
Hope Stabilizing Effort Will Hold. . 


Iron and steel companies in the Youngstown district will 
follow the lead of the Inland Steel Co. of Chicago, in ad- 
vancing prices of steel sheets for third-quarter shipment, 
said a dispatch to the New York ‘‘Times’’ dated June 15. 


This announcement is expected to stimulate releases against contracts. 
Mahoning Valley sheet makers are hopeful that the mark-up will hold, 
at least to the extent of strengthening the market structure in sheets, 
usually among the first rolled steel items to become disorganized in de- 
pressed periods. 

Steelmakers say that in efforts to strengthen the market, they have the 
co-operation of large consumers, who believe stabilized prices will help 
business. 





= 





United States Steel Corporation Reduces Pay of Clerical 
Forces—Slight Reduction Affects Office Forces 
That Can Be Spared—No Wage or Salary Paring. 


Clerical forees in subsidiaries of the United States Steel 
Corp. are being reduced slightly where such action is possi- 
ble without impairing efficiency, but there has been no 
reduction in wage or salary schedules reports the New York 
“Times’’ of June 16. Thus far the parent company’s offices 
in New York have not been affected to any extent. It is 
added: 


The instructions under which the clerical staffs in the offices of sub- 
sidiaries are being pared down call for no uniform percentage of layoffs, 
but leave to the discretion of the managements the elimination of less 
efficient workers. No figures could be obtained here yesterday as to the 
number of employees dropped, but it is said to be small in proportion to 
the total number of clerical workers. Official comment on the curtail- 
ment could not be obtained. 

The attitude of the Steel Corporation is understood to be that most of 
its departments have been overmanned since the sharp decline began in 
the steel business. A great many clerical employees have been carried 
for months when they were not needed. It is now planned to eliminate 
enly a part of the surplus. 

The new pension plan, under which employees of the Steel Corporation 
may retire at their own request at the age of 65 years and are obliged to 
retire at the age of 70, has reduced the clerical staffs in many of the sub- 
sidiaries’ offices. Where these employees could be spared they have 
not been replaced. 

As the Steel Corporation’s policy is understood here, it is to maintain 
its wage and salary scales. In cases of workers in the mills and those 
engaged in other operations, the ‘“‘stagger plan’’ has been adopted, and 
part-time employment has been furnished to many thousands who might 
otherwise have been thrown out of work during the depression. The 
“stagger plan’’ is not regarded as feasible, so far as the clerical forces are 
concerned. The corporation is, therefore, weeding out certain of its 
employees who have least responsibilities and who can best be spared. 








Production of Bituminous Coal Increased During 
May—Anthracite Output Lower. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, the total production of soft coal during 
the month of May 1931 is estimated at 28,314,000 net tons; 
the average daily rate, 1,115,000 tons. This indicates a 
slight increase—approximately 1%—over the daily rate for 
April, but is less by 18.1% than the rate at which soft coal 
was produced during the month of May 1930. 

Anthracite production during the month of May is esti- 
mated at 5,005,000 net tons with an average daily rate of 
200,200 tons. This shows a decrease of 13.8% from the 
preceding month, and 11.9% when compared with the aver- 
age for May a year ago. The Bureau’s statement shows: 


MONTHLY PRODUCTION OF BITUMINOUS COAL AND ANTHRACITE 
IN MAY (NET TONS). 




















Bttuminous. Anthractie. 
No. of , Average No. of , Average 
Month. Total Workiag| per Work- Tota Working| per Work- 
Productin.| Days. Dey. |Production.| Days. Day 
1931—March-.-__-- 33,870,000! 26.0 {1,303,000] 4,745,000} 26.0 182,500 
BO ecad 28.478.000} 25.8 |1,104,000] 5,700,000} 25.0 232,300 
M6F.@..+se 28,314,000) 25.4 sgeeteeer: 5,005,000}; 25.0 200,200 
1930—May-.-_-..__-- 35,954,000' 26.4 /'1,362,000 5,911,000' 26.0 227,300 





a Revised, 
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Anthracite Shipments Declined During May. 1080. 2222277 See ae oe tm cosas cams int 
Shipments of anthracite for the month of May 1931, as aan 1922--------2- LP ae A 


reported to the Anthracite Bureau of Information, Phila- 
delphia, amounted to 4,033,236 gross tons. This is a de- 
crease as compared with the shipments during the preceding 
month of April of 588,628 tons, and when compared with 














May 1930, shows a decrease of 717,132 tons. Shipments 
by originating carriers are as follows: 

Month of— May 1931. | April 1931.| May 1930. | Apr. 1930 
SE 841,841 | 894,599 | 948, 800,244 
Lehigh Valley RR----.-----.---- 702,149 | 776,017 | 824,997 | 534,960 
Central RR. of New Jersey.......-. 385,951 410,915 452,568 339,543 
Delaware Lacka. & Wentern RR...| 520,619 587,341 718,898 586,827 
Delaware & Hudson RR. Corp.---| 531,817 | 705,052 | 656,786 | 532, 
Pennsylvania RR..-.....--..-.-- 381,942 | 4401567 | 446,334 | 355,014 
Ptitihidiccinpuhenisecswoe 381,181 | 490,068 | 400,809 | 293,197 
New York Ontario & Western Ry_- 88,453 78,970 80,942 73,425 
Lehigh & New England RR.-..-...- 199,283 238,335 220,628 146,993 

Re SC 4,033,236 14,621,864 14,750,368 1|3,662,647 




















Production of Bituminous Coal and Pennsylvania 
Anthracite Below Rate a Year Ago. 


According to the United States Bureau of Mines, De- 
partment of Commerce, there were produced during the week 
ended June 6 1931 a total of 6,595,000 net tons of bituminous 
coal, 957,000 tons of Pennsylvania anthracite and 19,800 
tons of beehive coke, as compared with 8,151,000 tons of 
bituminous coal, 1,192,000 tons of Pennsylvania anthracite 
and 62,400 tons of beehive coke in the corresponding period 
last year, and 6,481,000 tons of bituminous coal, 1,384,000 
tons of Pennsylvania anthracite and 18,700 tons of beehive 
coke in the week ended May 30 1931. 

During the calendar year to June 6 1931 a total of 167,- 
207 ,000 net tons of bituminous coal were produced as against 
203,170,000 tons in the calendar year to June 7 1930. The 
Bureau’s statement follows: 


BITUMINOUS COAL. 

There is little recent change in the trend of soft coal production. The 
total for the week ended June 6 1931, including lignite and coal coked 
at the mines, is estimated at 6,595,000 net tons. This indicates a recovery 
from the holiday loss in the preceding week, and is within 0.5% of the 
figure for the week ended May 23. Production during the week in 1930 
corresponding with that of June 6 amounted to 8,151,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons). 








1931 1930. 

Cal. Year Cal. Year 

Week Ended— Week. to Date. Week. to Date.a 
RE eet cits nies oe ease 6,628,000 154, 131 ,000 8,272,000 sat 429,000 
Daily average. _.-- 1,105,000 1,263 :000 1/3790 000 535,000 
PE Ge nce wwosuce 6,481,000 a 612, 000 7,590,000 195° 019 ‘000 
Baile average___--- 1,200,000 61,000 1,406 ,000 a ‘000 
PE 6,595,000 167" 3Or" 000 8,151,000 203170000 
Daily : average... -.-- 1,099,000 1;253'000 1:359'000 1,522,000 


a Minus one day’s production first week in January to equalize number 
of days in the two years. b Revised since last report. c Subject to 
revision. 

The total production of soft coal during the present calendar year to 
June 6 (approximately 133 working days) amounts to 167,207,000 net 
tons. Figures for corresponding periods in other recent calendar years 
are given below: 








As already indicated by the revised f figures a above, the total production 
of soft coal for the country as a whole during the week ended May 30 
1931 amounted to 6,481,000 net tons. This is a decrease of 147,000 
tons, or 2.2%, from the output in the preceding week, the loss being due 
to the Memorial Day holiday. The following table apportions the tonnage 
by States and gives comparable figures for other recent years: 











Estimated Weekly Production of Coal by States (Net Tons). 
Wee —_———_—_——— May 1923 

State— —_ 30 31 Mey® 31 — 31 30 June l 29 Anvge.a 
Alabama -....-- 9,000 45, ,000 ,000 398 ,000 
Arkansas - - .---- ,000 10, ,000 9 20,000 
Colorado. -..--- 78,000 90, 116,000 110,000 168,000 
2 ee 677 ,000 670,000 749,000 820,000 1,292, 
SS 226 ,000 226 ,000 ,000 283 ,000 394, 
 —, ea 3,000 49,000 44,000 52,000 89, 
Heneneiy Sestuee 37 ,000 34,000 28 ,000 35,000 75,000 

u — 

Eastern... -- 28 ,000 586 ,000 729,000 814,000 679,000 

Western ...... 115,000 9,000 129,000 ,000 83 ,000 
Maryland.-..... ,000 ,000 26 ,000 35,000 47 ,000 
Michigan -....-.- ,000 ,000 9,000 12,000 12,000 
Missouri-------- 42,000 40,000 52,000 48 ,000 56,000 
Montana. -.-..-.-.. 31,000 33,000 37 ,000 42,000 42,000 
New Mexico---- 26 ,000 27 ,000 36,000 44,000 57 ,000 
North Dakota--- 15,000 7,000 10,000 11,000 14,000 
2 eae ae ,000 382,000 361,000 357 ,000 860,000 
Oklahoma - - - --- 1,000 18, 30, 30,000 46,000 
Penna. “(bitum. Pad 748 000 1,868,000 2,050'000 2,393:000 3,578,000 
Tennessee - ..- -- 67,000 68 ,000 90 ,000 100,000 21,000 
. aaa ,000 ,000 11,000 19,000 22,000 
ii | ae 43 ,000 36,000 45,000 ,000 74,000 
0 SS 217 ,000 214,000 196 ,000 231,000 250,000 
Washington- ---- ,000 23 ,000 33 ,000 ,000 44,000 
West Virginia— 

Southern_b-_-- 1,352,000 1,341,000 1,680,000 1,843,000 1,380,000 

Northern_c_-. 399,000 14, 0,000 598 ,000 862,000 
Wyoming-----_-- 72,000 81,000 84,000 84,000 ’ 
Other States_d-- ‘ d ,000 x 5,000 

Total bitum-- 6,481,000 6,628,000 7,590,000 8,589,000 10,878,000 
Penna. anthracite}1,384,000 1,264,000 1,241,000 1,219,000 1,932,000 

Total all coal_- 7,865,000 7,892,000 8,831,000 9,808,000 12,810,000 

a Average weekly rate for the entire month. b Includes operations 


on the N. & W.,C. & O., Virginian, and K. & M. 


c Rest of State, incl. 
Panhandle. 


d Figures are not strictly comparable in the several years. 
PENNSYLVANIA ANTHRACITE. 

The total production of anthracite in the State of Pennsylvania during 
the week ended June 6 is estimated at 957,000 net tons. Following a 
week of stimulated activity , this shows a decrease of 427 ,000 tons, or 30.9%. 
Production during the week in 1930 corresponding with that of June 6 
amounted to 1,192,000 tons. 

Estimated Production of Pennsylvania Anthracite (Net Tons). 
1931 930a 





————oe 


Daily Daily 

Week Ended— Week. Avge. Week. tx.2 

- fo 1,264,000 210-700 }. 295,000 215,800 
( >; Serene 1/384, ‘000 276,800 1,000 248 ,200 
. > eee 957 ,000 159,500 i "192,000 198,700 


a Final figures. 
BEEHIVE COKE. 
The total production of beehive coke during the week ended June 6 i 
estimated at 19,800 net tons. This compares with 18,700 tons in the 


preceding week, and 62,400 during the week in 1930 corresponding with 
that of June 6. 


Estimated Weekly Production of Beehive Coke (Net Tons). 








— Week Ended 1931 1930 
June6& May30 June7 to to 
Region— 1931.b 1931.c 1930. Date. Daie.a 
Pa., Ohio and West Va-_-- 16, 500 16, 400 55,010 614,300 1,332,400 
Tennessee and Virginia_-_ 2.3 1,300 5,500 61,600 28 ,300 
Colo., Utah and Wash--- 700 1,000 1,800 20,800 53 ,300 
United States total- --- 12. 800 18,700 62,400 696 700 1,514,000 
Deity GYRUS... coccnckc 3/300 3,117 10,400 5,161 11,215 


a Minus one day’s production first week in January to iin number 





of days in the two years. b Subject to revision. c Revised since last 
report. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank credit 
outstanding during the week ended June 17, as reported by 
the 12 Federal Reserve Banks, was $941,000,000, an in- 
crease of $7,000,000 compared with the preceding week and 
a decrease of $65,000,000 compared with the corresponding 
week in 1930. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


On June 17 total Reserve Bank credit amounted to $907,000,000, a 
decrease of $22,000,000 for the week. This decrease corresponds with an 
increase of $90,000,000 in monetary gold stock offset in part by a decrease 
of $35,000,000 in Treasury currency, adjusted, and increases of $33,000,000 
in money in circulation, and $3,000,000 in member bank reserve balances. 

Holdings of discounted bills declined $7,000,000 at the Federal Reserve 
Bank of San Francisco and increased $4,000,000 at New York, $3,000,000 
at Cleveland and $2,000,000 at Boston, all Federal Reserve Banks combined 
showing a small increase for the week. The System’s holdings of bills 
bought in open market declined $20,000,000 and of Treasury certificates 
and bills $40,000,000 while holdings of United States bonds increased 
$40,000,000. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
Bank credit outstanding and certain other items not pre- 
viously included in the condition statement, such as mone- 
tary gold stock and money in circulation. The Federal 
Reserve Board explanation of the changes, together with 
the definition of the different items, was published in the 
May 31 1930 issue of the “‘Chronicle,’’ on page 3797. 

The statement in full for the week ended June 17, in com- 
parison with the preceding week and with the corresponding 





date last year, will be found on subsequent pages—namely, 
pages 4548 and 4549. 

__Changes in the amount of Reserve Bank credit - outstand- 
ing and in related items during the week and the year ended 
June 17 1931 were as follows: 

Increase (+) or Decrease (—) 


June 17 1931. June 101931. June ’ 1930. 
g $ 

CIDE, 5c cacncnsenaneaude TRC «| cxenmesene —22,000,000 
WOE sn actchancntnasdvetecs 107,000,000 —20,000,000 —26,000,000 
United States securities. ....------- zi [| Fars + 1,000,000 
Other Reserve bank credit...-....-- 16,000,000 —2,000,000 —8,000,000 
TOTAL RES’VE BANK CREDIT... 907,000,000 -—22,000,000 —-54,000,000 
Monetary gold stock-.-..-.---.--.--- 4,893,000,000 +90,000,000 +364,000,000 
Treasury currency adjusted.----..--. 1,764,000,000 —35,000,000 — 27,000,000 
Money in circulation.....---..-..-- 4,756,000,000 +33,000,000 +306,000,000 
Member bank reserve balance--.-.-.-- 2,401,000,000 +3,000,000 —-7,000,000 

Unexpended capital funds, non-mem- 
ber deposits, £6. .cocacccccsccene 407,000,000 —2,000,000 —16,000,000 








Returns of Member Banks for New York _and | Chicago 
Federal “Reserve Districts—Brokers’ “Loans. 
“Beginning w with the returns for or June une @ 29° 1927, ; the ‘Federal 
Reserve e Board a also commenced 1 to give « 6 out. ‘the 6 figures of 
the n 6 member banks i in the New York c Federal Reserve. District 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 
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Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. ‘The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. 
Since Dee. 11 1930 the totals are exclusive of figures for the 
Bank of United States in this city, which closed its doors 
on that date. The last report of this bank showed loans 
and investments of about $190,000,000. The grand agre- 
gate of brokers’ loans the present week records a decrease 
of $71,000,000, the total on June 17 1931 standing at $1,419,- 
000,000. The present week’s decrease of $71,000,000 
follows a decrease of $49,000,000 last week and a decrease 
of $310,000,000 in the seven preceding weeks. Loans “for 
own account’’ fell during the week from $1,135,000 to 
$1,070,000,000 and “‘ loans for account of others’’ fell from 
$178,000,000 to $172,000,000, while loans “for account of 
out-of-town banks’’ remain unchanged at $177,000,000. The 
total of these loans on June 17 1931 at $1,419,000,000 is 
the lowest since June 4 1924, when the amount was 
$1,378,983 ,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
; RESERVE CITIES. 























New York. 
June " 1931. June 10 1931. June 18 1930. 
S s 

Loans and investments—total.......--. 7,594,000,000 7,756,000,000 8,131,000,000 
Loans—total. ......ccccccccccccccces 5,006,000,000 5,060,000,000 6,130,000,000 
ne ee 2,797 ,000,000 2,876,000,000 3,726 ,000,000 
Bp Ge isbttinecdsnessntntcucscane 2,209,000,000 2,184,000,000 2,404,000,000 
Investments—total_.........-...-.-- 2,588,000,000 2,696,000,000 2,001,000,000 
U. 8. Government securities. ......- 1,491,000,000 1,553,000.000 1,074,000,000 
GEE GEER nanccsesccsensccece 1,097,000,000 1,143,000,000 927,000,000 
Reserve with Federal Reserve Bank.... 847,000,000 805,000,000 784,000,000 
- i 4 Seer 42,000,000 45,000,000 47,000,000 
Net demand deposits...........---.-- 5,495,000,000 5,729,000,000 5,602,000,000 
PE iid dckecnndisdbenanscet’ 1,175,000,008 1,217,000,000 1,457,000,000 
Government deposits.........-...-.-- 108,000,000 2,000,000 71,000,000 
Pe Wn dicdetnsacnicnctascs 107,000,000 122,000,000 118,000,000 
SPE SEs cg atbonsdnicsccedess 1,079,000,000 1,203,000,000 1,010,000,000 
Se Gs Se EVO DO... cdcccecucan 8 secvbscdee. -dhdcdanes 

Loans on secur. to brokers & dealers 
2a Gb GONE, nctenccadsocdnouce 1,070,000,000 1,135,000,000 1,850,000,000 
For account of out-of-town banks.... 177,000,000 177,000,000 906,000,000 
For account of others. .......--.... 172,000,000 178,000,000 1,031,000,000 
PGA aa aaa We Keak 1,419,000,000 1,490,000,000 3,787,000,000 
i i vc agicnspeddewwninniies 1,060,000,000 1,128,000,000 3,175,000,000 
We ME atidincctcivabeadeiuamaninie 359,000,000 362,000,000 612,000,000 

Chicago. 

Loans and investmentse—total_......-- 1,909,000,000 1,911,000,000 1,959,000,000 
Mb nctoasiwnedeseaceusiun 1,303,000,000 1,301,000,000 1,558,000,000 
kn cvicdwivedponecomkus 743,000,000 736,000,000 918,000,000 
Be tetutiinbnuendnénnedtcdune ,000,000 565,000,000 640,000,000 
Investments—total.............-.... 606,000,000 610,000,000 401,000,000 
U. 8. Government securities. .______ 351,000,000 353,000,000 167,000,000 
ee MON cncncacuntnansenen 255,000,000 257,000,000 234,000,000 
Reserve with Federal Reserve Bank.... 172,000,000 189,000,000 179,000,000 
. j } =u at aaepayieaT 28,000,000 33,000,000 13,000,000 
Net demand deposits................. 1,156,000,000 1,175,000,000 1,281,000,000 
, . | 3 SIs 7,000,000 635,000,000 547,000,000 
Government deposits..............___ 26,000,000 1,000,000 9,000,000 
IS wv ciaGadeckecedecdcancd 117,000,000 150,000,000 118,000,000 
ES nc icadunceknedananc 337,000,000 332,000,000 347,000,000 
Borrowings from Federal Reserve Bank. 5,000,000 SQ. | eteckccens- 


* Revised. 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
this previous week, namely the week ended with the close of 
business on June 10. 

The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on June 10 shows decreases for the week 


of $85,000,000 in loans and investments, $53,000,000 in net demand de- 
Dosits, and $22,000,000 in time deposits and an increase of $14,000,000 in 
borrowings from Federal Reserve Banks. 

Loans on securities declined $44,000,000 at reporting member banks in 
the New York district, $23,000,000 in the Chicago district and $76,000,000 
at all reporting banks. ‘All other” loans increased $10,000,000 in the 
Boston district and declined $15,000,000 in the Chicago district and $13,- 
000,000 at all reporting banks. 


Holdings of United States Government securities increased $30,000,000 


in the New York district, $5,000,000 in the St. Louis district and $30,000,-_ 





——_—— 


000 at all reporting banks. Holdings of other securities declined $29,600,- 
000 in the New York district and $26,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
Banks aggregated $59,000,000 on June 10, the principal change for the 
week being an increase of $6,000,000 at the Federal Reserve Bank of San 
Francisco. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ended 
June 10 1931 follows: 





Increase (+) or Decrease (—) 
June 3 1931. June * 1930. 
$ 
—85,000,000 —430,000,000 


June 10 1931. 
Loans and investments—total - . . .22,452,000,000 











Loatse—total. .......--ccccccccee 14,641,000,000 —89,000,000 —2,325,000,000 
ee 6,791,000,000 —76,000,000 —1,766,000,000 
BE GBF. snnscascocsnnsacesse 7,850,000,000 —13,000,000 —559,000,000 

Investments—total............- 7,811,000,000 +4,000,000 +1,894,000,000 
U. 8. Government securities.... 4,019,000,000 +30,000,000 +1,243,000,000 
Other securities ............... 3,792,000,000 —26,000,000 +652,000,000 

Reserve with Federal Res’ve banks 1,821,000,000 + 31,000,000 +38,000,000 

Cee GE WR ows ccccsccesases 238,000,000 + 23,000,000 + 15,000,000 

Net demand deposits...........- 13,552 ,000,000 —53,000,000 —134,000,000 

Tee GEN és cdbesdcrocvssevicide 7,325,000,000 —22,000,000 +143,000,000 

Government deposits..........-- Oe. cm=asmaans —11,000,600 

eo eee 1,793,000,000 +75,000,000 +550,000,000 

BPE GS DEE s bbc ccncosdésecesos 3,698 ,000,000 —7,000,000 +723,000,000 

Borrowings from Fed. Res. banks. 59,000,000 + 14,000,000 


+11,000,000 








President Hoover Moves to Relieve Germany As a 
Measure of Economic Recovery. 


President Hoover yesterday gave out the following state- 
ment: 


“Since my return from the Central West yesterday, I have conferred with 
those leaders of both political parties who are present in Washington with 
respect to certain steps which we might take to assist in economic recovery 
both here and abroad. 


‘‘These conversations have been particularly directed to strengthening 
the situation in Germany. No definite plans or conclusions have yet been 
arrived at, but the response which I have met from the leaders of both 
parties is most gratifying. 

“Any statement of any plan or method is wholly speculative, and is not 
warranted by the facts.’’ 

Earlier in the week in response to questions by newspaper- 
men, Under Secretary of State Castle said that while the ad- 
ministration policy in regard to war debts was clearly estab- 
lished, it is open minded on the whole question. 

He said that in case of a serious crisis, obviously the Gov- 
ernment would have to consider whether a temporary change 
in policy was necessary. However, he said, he did not think 
the situation at this time could be described as a serious 
crisis. 








Bank of England Comes to the Relief of Austria— 
Extends a Temporary Credit of $21,000,000. 


Vienna advices June 18 stated that the financial situation 
had been eased considerably by the temporary 150,000,000 
schilling ($21,090,000) loan which the National Bank of 
Austria received that day from London as an advance on 
the treasury bond issue for that amount to be floated shortly. 

It was ascertained yesterday that a group of American 
banks is planning to participate in the extension of a short- 
term credit of 150,000,000 schillings (about $21,000,000) to 
the Austrian Treasury. The proceeds of this credit will be 
used to retire the temporary advance of the same amount 
that the Bank of England announced late on Wednesday it 
would make to Austria. 

The Bank of England is making the advance for an initial 
period of seven days, but extensions will be permitted until 
the obligation can be disposed of to commercial and private 
banks of several nations. The advance is being made at 
744%, equal to the discount rate of the Austrian National 
Bank. 

Plans are now being worked out for funding the advance 
into a short-term issue to mature in two or three years. The 
amount that the American market will absorb has not yet 
been decided on, but reports from London are that the figure 
probably will be about $7,000,000. Banks will absorb the 
notes, and there will be no public offering. 








Dealings in Silver Futures Inaugurated on National 
Metal Exchange—World’s First Organized Trading 
of Its Kind. 


The first organized silver futures market in the world was 
formally opened for trading on Monday, June 15, by the 
National Metal Exchange in its quarters at 27 William Street. 
More than 100 bankers and representatives of brokerage 
firms attended the opening ceremonies and witnessed spirited 
bidding on the first call. Sales for the day made a total of 
61 contracts, or 1,525,000 pounds, of which 16 contracts 
changed hands at the start. 
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The first sales recorded were the transfer of two August 
contracts, each calling for 25,000 pounds of silver, at 26.85 
eents an ounce. The seller was Jerome N. Lewine of Henry 
Hentz & Co. J. Chester Cuppia of E. A. Pierce & Co. 
bought one contract and I. J. Louis of the E. J. Schwabach 
Co. the other. Following the opening, trading was active 
in other deliveries, particularly the December option. 
Prices moved in a narrow range and at the close were virtually 
unchanged from the opening figures. 

Before trading began, Ivan Reitler, President of the 
Exchange, Dr. 8. Parker Willis, Professor of Banking at 
Columbia University, and Representative Loring Black 
declared the new market would tend to have a stabilizing 
effect on the price of silver. ’ 

Dr. Willis attacked the fixing of commodity prices by 
governmental and private agencies and declared that the 
hew market would promote free trade in silver. 

“Silver is in dire need of adjustment,’’ Dr. Willis said, 
and this new Exchange should go a long way toward pro- 
viding that adjustment. It should be of the greatest service 
to our foreign trade and to bankers, and it should also be 
useful to all branches of business. 

Mr. Black said he believed the new Exchange would assist 
in solving the problem caused by the low price of silver. 


We are a great silver-producing country and it is to our interest, as 
sellers of silver, to see that it retains the confidence of the silver-using 
countries as a monetary medium. The merchants of countries such as 
India and China, operating on a silver basis, cannot estimate their business 
outlays because of the uncertainty attending the value of their money. 
Your effort is the first definite step to cure the situation. It represents also 
the assumption by business men, without governmental interference or 
help, of a plan to break the depression. 

The Western world has realized the value of our Stock Exchange and 
other marts to the development of the West through the sale of securities 
and commodities in Eastern markets for a fair price. The Western Coun- 
try, which is clamoring to the Government for relief in the silver situation, 
will receive a great measure of help through your operations. 


Mr. Reitler said the National Metal Exchange felt that 
it was rendering an economic service in providing a market 
for importers and exporters dealing with counties that are on 
a silver standard, producers of silver, bankers and dealers 
in silver, ‘‘wherein they can hedge their silver commitments 
and obtain price insurance against untoward price move- 
ments in silver as a commodity or as a currency. 


Long Study of Silver Situation. 

“During the last six months the board of governors of the National Metal 
Exchange, Inc., and special committees appointed by the board, have made 
a careful and exhaustive study of the possibilities of a silver futures contract. 
It was finally concluded by the board that an organized market for trading 
in silver by future delivery was not only feasible, but that such a market 
would serve an important commercial and economic purpose. A special 
committee of which Harold Bache was chairman prepared by-laws and rules 
in co-operation with Julius B. Baer, counsel for the Exchange. They 
were carefully considered by the board and after approval by that body 
were adopted on May 25 by a unanimous vote of the membership. 

“Trading in silver heretofore has been restricted to a few individuals and 
banks, and prices have been artificially arrived at through private negotia- 
tions. Through the establishment of this silver market it will be possible 
for any one interested in the purchase or sale of silver to obtain an immediate 


quotation reflecting its world price at any time during trading hours on the 
Exchange.”’ 


With the opening of the silver market the National Metal 


Exchange provides facilities for trading in copper, tin and 
silver futures. 








Senator King of Utah Renews Pleas for Silver Parley— 
Great Britain Would Attend, Despite Its Oppo- 
sition, If Hoover Called It, He Says—Assails Gold 
Standard. 


Asserting that the rehabilitation of the price of silver is 
necessary to prosperity, Senator King of Utah on June 13 
demanded that the United States call an international con- 
ference to deal with the situation. He predicted that, even 
though Great Britain now opposes such a conference, that 
country would participate if it were called. The New York 
“Times” account of what Mr. King said is as follows: 


Senator King said that the low price of silver contributed to the world 
economic depression and hampered American trade. He also charged bankers 
and creditors with desiring, the appreciation of gold in order to increase 
the value of their securities. 

Senator King is the author of a resolution recently adopted by the 
International Chamber of Commerce favoring a silver conference. 

‘In my opinion Great Britain is the greatest offender in the sinister 
work of debasing silver and riveting monometalism upon the people,” 
Senator King said. ‘‘Some of the dominions of Great Britain do not share 
the views of some of the British bankers. The people of Canada, in my 
opinion, do not support the views of the British Government. 

“It seems inconceivable to me that the United States should hesitate to 
call a conference because perhaps Great Britain is opposed to it. It is 
certain that if a conference were called, Canada and Great Britain would 
attend. 

Sees Demand By India. 

“Mr. Bomenji, a representative of Ghandi, who attended the International 
Chamber of Commerce meeting as Ghandi’s spokesman, emphatically stated 
to Sir Arthur Balfour and other British representatives that Mr. Ghandi 





would not participate in the round-table conference call by Great Britain 
to consider the Indian situation until and unless Great Britain should give 
assurance that it would take up the silver question at the same time and a 
part of the proceedings of the conference. 

“The President of the United States has indicated that he will not call 
the conference and has stated in a telegram to a Republican Senator that 
opposition to the conference existed upon the part of some countries. 

“I admit that Great Britain is opposed to the conference. France is 
indifferent. No country, so far as I can learn, has stated that it would 
refuse to send delegates to a conference if one were called. 

“Great Britain, I have no doubt, would promptly appoint delegates to 
attend an international conference called by the United States or any other 
important country. Indeed, Sir Arthur Balfour, a delegate to the Inter- 
national Chamber of Commerce, stated that while Great Britain would not 
call a conference, she would participate, if one were called. 

“In my opinion, it is the duty of the United States to issue the call. 
This country, with its wealth and its influence in the world, should take 
the lead in a movement, the importance of which cannot be overestimated 
and the effects of which would be world-wide. 

“I can understand that other nations might hesitate to call a conference. 
The conditions of other nations are different from those of the United 
States. We are a creditor nation; we have more than two-fifths of all the 
monetary gold in the world; we are in a position to lead in formulating and 
executing a policy that will restore silver to its proper station and thus 
relieve the world from many of the economic woes which press upon it. 

“It is abvious that with but 10 billions of monetary gold in the world, 
more than six-tenths of which is controlled by the United States and 
France, there must be some change in the monetary and fiscal systems of 
the world.” 

Critical of Gold Basis. 

Senator King quoted authorities as saying that the deposits of gold in 
South Africa will be practically exhausted by 1946. 

“If the metallic base, the primary money of the world, is to consist 
solely of gold, then it is apparent the credits of the world will rest upon an 
insecure and inadequate foundation,” he continued. 

“If China and India are forced to the gold standard they will be com- 
pelled to acquire gold, and other nations which now have but little or 
none will be frantically struggling to secure gold to meet their imperative 
needs. 

‘Many of the bankers and creditors of the world, who have in their 
portfolios billions of dollars worth of obligations payable in gold, desire 
the appreciation of gold so that their securities will be more valuable, and 
when matured will command more of commodities and more of property 
and human toil in order to liquidate them than could be purchased for the 
same securities at the time of their issue. 

“The demand for the gold standard is a selfish demand. It takes cog- 
nizance only of the creditor class. It ignores the cries of the debtors and 
shuts its eyes to the heavy burden of debt which is crushing the masses 
throughout the world.’ 








China Studying Silver Note Issues—New Customs 
Notes Give Rise to Talk of Putting Country on a 
Gold Basis. 

From the New York “Times” of June 7 we take the fol- 


lowing special correspondence to it, under date of May 8: 

Now that China has printed and issved customs gold unit bank notes to 
be used for the payment of import duties, it is understood that the Nanking 
Government is making a serious study of the entire issue of silver bank 
notes with a view to gradually putting the country on a gold basis. 

The total issue of bank notes in China is an unknown quantity. The 
Bank of China has $190,000,000 in currency outstanding, while the issue 
of the Bank of Communications totals $60,000,000, and many other Chinese 
banks also have large issues. Among the foreign banks in China which 
issue their own currency are the National City Bank of New York, the 
Hongkong and Shanghai Banking Corp., the Sino-Belgian Bank, the 
Chartered Bank of India and Australia, and several other institutions less 
well known abroad. 

The situation is further complicated by the fact that many of the 
provinces have put out their own issues of paper money, and that these 
vary in value from 100 cents to less than one cent to the silver dollar. 
The provincial notes of Yunnan and Kweichow, for instance, are down to 
less than 50 cents on the dollar. In the north the $90,000,000 issue of 
Shansi bank notes, put out by Yen Hsai-shan during the civil war last 
year, are down to almost nothing. In Manchuria there circulates an issue 
of untold tens of millions of fengpiao, originally worth a silver dollar each, 
which now may be bought at the rate of 50 to the dollar. 

The new customs gold units are equal to 40c. in American money. The 
Ministry of Finance has worked out a stabilized table for gold unit equiva- 
lents in all the gold currencies of the world. 

The bank notes are the same size as the American greenbacks, and were 
printed by the American Bank Note Co. They are issued in the following 
denominations and colors: A 10c. note in purple; a 20c. note in green; 
a one-gold unit note in brown; a five-gold unit note in black, and a ten- 
gold unit note in sepia. On one side is a portrait of Dr. Sun Yat-sen and 
in Chinese characters the ‘‘promise to pay’’ of the Central Bank of China, 
The reverse side carries an English translation of the Chinese characters, 
and a picture of the Shanghai Customs Administration Building. 








German Government’s Deficit Placed at $350,000,000 


Associated Press advices from Berlin, June 12, are taken 
as follows from the New York “Evening Post’: 

The serious state of German finances was disclosed to-day with publica- 
tion of the Government’s balance sheet for the fiscal year ended March 31. 
It showed an ordinary budget deficit of $273,700,000 and a deficit in the 
extraordinary budget of $77,027,000. 

Revenue under the ordinary budget, which had been estimated at $2,675,- 
360,000, yielded only $2,388,964,000. The greatest deficiency was revealed 
under the head of revenue from taxation, which was estimated at $2,361,- 
088,000, but which yielded only $2,075,888,000. Ordinary budget expendi- 
tures were reduced by rigid economy from an estimated $2,689,479,000 to 
an actual $2,625,979,000. 

Taxation allotments to various German States were cut by, roughly, 
$77,510,000 ; internal war loan debts by $17,710,000; army by $2,530,000; 
navy by $4,600,000; civil service salaries by $5,520,000, but social 
burdens cost the country hundreds of millions more than had been expected. 

Unemployment relief alone, for example, instead of an estimated $42,- 
320,000, swallowed $95,404,000, Extraordinary budget receipts were. only 
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$223,146,000 instead of $307,970,000 as had been estimated. The latter 
included $193,798,000 from loans. 

Extraordinary budget expenditures were $105,777,000, roughly $24,610,000 
less than was anticipated, so there was a surplus of $117,369,000. 

This, however, was turned into a deficit of $77,027,000 chiefly by 
accumulated adverse balances carried forward from the years 1926-1927 to 
1929-30, aggregating $177,491,000. 

The yield from the hotly contested emergency decrees promulgated last 
week is expected to cover a part of the huge deficits faced by the finance 
minister. 








Economic Conference of British Empire at Ottawa Is 
Postponed—Disturbed Political and Business Con- 
ditions Delay Meeting at Ottawa. 


Disturbed economic and political conditions have combined 
to bring about postponement of the British imperial inter- 
empire economic conference that was scheduled to be held in 
Ottawa, Canada, in August, according to oral statements, 
June 12, at the Department of Commerce. The Depart- 
ment was officially advised June 12 of the postponement 
of the conference to 1932 in a cable from Donald Renshaw, 
Acting Commercial Attache at London. The conference 
that was scheduled for Ottawa was the first ever to be held 
outside of London. Countries represented at the conference 
in 1930 were the United Kingdom, Canada, Australia, New 
Zealand, the Union of South Africa, Newfoundland, and the 
Irish Free State. Additional information was supplied as 
follows: 


Many factors have entered into the decision to postpone the scheduled 
conference in which it was hoped by British leaders that outstanding 
differences on economic problems, existing between the several units of the 
empire, might be smoothed over and solved. All of them are basically 
economic, but their importance has placed them in the category of political 
considerations as between the countries participating in the conference. 
That is, differences as to economic policies has made issues on which political 
leaders have been divided, both as between the dominions and the United 
Kingdom and between the several dominions, themselves. 


Last Imperial Conference. 

The last imperial conference—that of 1930—occupied itself with many 
legal problems and failed to produce tangible results of particular value, 
according to statements of participants at that time. Economic questions 
were taken up in that meeting but there were no conclusions reached be- 
cause of the lack of agreement as methods for solving the problems then 
before the conference. 

As to the conference that has now been postponed, it may be said that 
some of the differences existing prior to the 1930 meeting have now been 
aggravated and prospects of settlement of them appear more remote than 
heretofore. 

Among them obviously is the course which Canada has elected to follow 
respecting tariff levies, definitely of the protection type, and important 
with respect to inter-empire relations since some of the countries are not 
within the preferentia] status. New!Zealand, for example, has had differ- 
ences with Canada, and the increase in fevies announced by Prime Minister 
Bennett, of Canada, have not served to relieve those differences. 


Australia Reaches Accord. 

Australia, on the other hand, has reached an accord with Canada indi- 
vidually and official publications from those Governments have given no 
indication of participation in this settlement by the London Government. 

Prime Minister Bennett had been active in promoting the conference to 
be held in August but further than a statement made by him in the House of 
Commons that elections in several of the countries were impending, he has 
given no expression on reasons for the postponement. The Prime Minister 
stated, on that occasion in answer to an inquiry, that general elections might 
cause some difficulty for the proposed conference. He referred particularly 
to Australia and New Zealand, but the information is also that elections 
may be called in Great Britain before 1932 when the conference now is set. 

Concerning the attitude of the London Government on some of the policies 
that obviously enter into discussions of economic problems, attention may 
be called to the fact that Phillip Snowden, Chancellor of the Exchequer 
under Prime Minister MacDonald, the British labor Government head, 
has consistently maintained opposition to protective tariff duties. Eco- 
nomic conditions in Great Britain have been depressed to an extent as great 
as anywhere during the last two years, and financial problems of the Govern- 
ment have created additional complications so that the Government might 
not be in a favorable position with respect to many of the policies to be dis- 
cussed in such a conference, especially if they had a bearing on National 
revenues. 

Dr. Klein's View. 

When the Canadian tariff increase was announced, Dr. Julius Klein, 
Assistant Secretary of Commerce, issued a statement interpreting the action 
as one designed to place Canada in a more favorable position for negotiations 
in the economic conference then remaining on the August schedule. Dr. 
Klein said that such a course was quite obvious and logical in advance 
of a meeting where reciprocal tariffs were to be the subject of conversations 
between the several British dominions. 

The Canadian procedure, therefore, may have caused some of the other 
dominions to feel that they were unprepared to make concessions that could 
be demanded by Canada in order to acquire for themselves advantages 
which Canada otherwise would not grant. 

Economic conditions at this time preclude any possibility of a change by 
August of sufficient consequence to remove from the discussions ways and 
means of relief that would not be sought in a normally prosperous era. 
Discussions to that end would accomplish little, but they would undoubtedly 
arise and would influence plans to effect a solution or an agreement on gen- 
eral policies for unity of action. 

There is no foretelling how far-reaching the effect of the postponement 
maybe. It is suggested as possible that there may be no further attempt 
to hold the meeting at all, but that appears too remote to be credited for 
the British Empire program throughout its history has been founded on a 
Policy of united action, economically as well as politically. 


Possibilities in America. 


In the meantime, however, there exists the possibility of benefit accruing 
to JAmerica’s foreign ‘trade. Should the present system of inter-empire 


trade be weakened intany way, the belief is that the United States might 
accomplish economic relations with some of the dominions much as it has 


with Canada. The Canadian trade with the United States, of course, 
will continue to be in greater volume than is possible with any of other empire 
units because of the proximity of the United States and Canada, but it is 
held to be within the scope of possibilities that an expanded trade with some 
of the others might result. 

As to the foreign markets for which the United States and the Empire 
units have been competing, the lack of solidarity on their part presents an 
admittedly new advantage. How far the United States will be able to em- 
brace the opportunity obviously remains problematical. 

Due to the depressed economic conditions, foreign trade efforts of the 
United States have yielded little in the 1930 year. If there is a revival of 
buying among these importing countries, the United States will have to 
compete for the trade, but if the British dominions are acting individually 
rather than collectively, the situation with which they are confronted is 
seen as different from what it was prior to the beginning of the depression. 











Comparative Figures of Condition of Canadian Banks. 


In the following we compare the condition of the Canadian 
banks for April 30 1931 with the figures for March 31 1931 


and April 30 1930. 


STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF 




















CANADA. 
Assets. Apr. 30 1931.) Mar. 31 1931.|Apr. 30 1930. 
Current gold and subsidiary coin— x $ $ 
SS ae 48,148,589} 48,185,447 47,558,665 
PE tcncnskecacnndsatbsonses 18,923,654 21,000,247 23,383,075 
Ticctcscenanane snetenbbnane 67,072,248 69,185,696 70,941,742 
Dominion notes— 
DR abesseds nhs encase ennade 108,532,213} 100,090,216) 114,640,422 
PE 6 cobs wd ccacesesosesoseus 15,797 20,245 18,881 
DE ehsecounatineséqucbesened 108,548,012} 100,110,463) 114,659,306 
Motes of other banks. .........cce--+--- 10,857,310 13,125,798 15,225,719 
United States & other foreign currencies-_ 15,992,980 15,379,898 18,023,675 
Cheques on other banks_.-....-.-.---- 118,136,132} 107,962,743] 142,380,872 
Loans to other banks in Canada, secured, 
PE DD SUE Cc iennccce! sunsscssss] eccasccans] sonuseed _ 
Deposits made with ani balance due 
from other banks in Canada-_-_--.-.--- 5,253,123 5,292,830 8,318,799 
Due from banks and banking correspond : 
ents in the United Kingdom_-------- 4,302,084 3,837,574 7,501,435 
Due from banks and banking correspond 
ents elsewhere than in Canada and the 
Op er 84,093,429) 112,792,138 74,759,286 
Dominion Government and Provincial 
Government securities_.........---- 444,649,202} 437,601,325, 288,189,977 
Canadian municipal securities and Brit- 
ish, foreign and colonial public securi- 
ties other than Canadian___..-..---- 144,667,296| 150,029,997 88,368,678 
Railway and other bonds, debs. & stocks 61,990,875 61,057,180 51,231,371 
Call and short (not exceeding 30 days) 
loans in Canada on stocks, debentures, 
bonds and other securities of a suf- 
ficient marketable value to cover_.-.-- 180,526,619] 175,371,017| 232,732,306 
Elsewhere than in Canada..-...---- 116,985,827| 137,060,606} 182,449,889 


Other current loans & disc’ts in Canada. 


1,130,226 ,227 


1,115,150,957 


1,344,686,281 


Be RR ae 216,554,080} 224,335,190) 255,858,350 
Loans to the Government Of Canada....| <coccccscn] cnnccceces| cosccceave 
Loans to Provincial Governments---..-- 31,143,271 26,518,404 13,032,201 
Loans to cities, towns, municipalities 

and school districts.........-.-.-..-- 124,607,974| 127,823,209} 112,500,802 
Non-current loans, estimated loss pro- 

TES ac ne nteneas Saas wae aera 8,839,545 7,922,031 7,708,461 
Real estate other than bank premises - - - - 6,161,891 6,125,330 5,384,891 
Mortgages or. real estate sold by bank-- 6,727,704 6,878,502 7,184,529 
Bank premises at not more than cost, 

less amounts (if any) written off__._-_- 78,731,661 78,609,975 76,370,907 
Liabilities of customers under letters of 

credit as per contra............-..... 72,729,804 72,808,761 93,463,493 
Deposits with the Minister of Finance for 

the security of note circulation._....- 6,804,007 6,809,043 6,378,505 
Deposit in the central! gold reserves_---- 25,630,856 27,030,866 43,780,866 
Shares of and loans to controlled cos-_--- 14,703,804 11,995,047 12,738,440 
Other assets not included under the fore- 

CUE BOREE. vob kd kau dccssaunandawe 1,860,794 1,689,406 2,061,511 





3,087 ,796,871 


3,102,504,089 


3,275,932,394 








Ltabiltties. 

Wotes tn elreulationg. co... cc nccuncccue 134,495,175] 139,422,962) 154,747,492 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &c- 37,795,029 69,403,155 41,940,214 
Advances under the Finance Act__----- 11,000,000 6,500,000 49,700,000 
Balance due to Provincial Governments 20,875,610 20,434,183 27,421,286 
Deposits by the public, payable on de 

eT |. ae 595,697,443] 579,319,111] 644,067,699 


Deposits by the public payable after no- 
tice or on a fixed day in Canada....-- 


1,453,305,140 


1,445,322,862 


|1,441,141,721 


Deposits elsewhere thun in Canada. _..- 338,961,487] 346,339,826) 386,539,319 
Loans from other banks in Canada, se 
cured, including bills rediscounted _- _- GEOGTE Saccecscenl caccsensne 
Deposits made by and balances due to 
other banks in Canada__.....--.---- 15,204,168 14,568,820 17,357,814 
Due to banks and banking correspond- 
ents in the United Kingdom________- 3,734,779 4,107,472 9,757,185 
Elsewhere than in Canada and the 
Wottet RinsGom... 2. -<kceccns 68,124,361 68,554,404} 69,985,181 
oS EBay £ SE IS CRS 3,841,715 3,956,165 5,048,739 
Letters of credit outstanding__.....__-- 72,729,804| 72,808,761 93,463,493 
Liabilities not incl. under foregoing heads 3,055,050 3,394,302 4,384,174 
Dividends declared and unpaid-_-_.-.---- 1,356,154 802,257 1,366,960 
Rest or reserve fund__........-.-_---- 162,225,000} 162,225,000) 160,511,513 
OE eee 145,024,560} 145,024,560} 144,530,595 


FOG ADMIN .. « cacecnstwedesdées 











3,068,249,997 











3,082,183,892'3,251,963,434 





Note.—Owing to the omission of the cents in the official reports, the footingS 


in the above do not exactly agree with the totals given. 








British Treasury Borrows on Lowest Terms in Eight 
Years. 

British treasury bills offered on the market during the 
latter part of May were sold at just under a 2% rate of dis- 
count, the lowest terms since June 8 1923, according to a 
report received in the Commerce Department from Trade 
Commissioner Roger R. Townsend at London. 
The average rate of discount at which they were sold was 
£1. 19s. 11.95 (approximately $9.65). 
and allotted was £35,000,000, while applications totalled 


£42,350,000, (£ equals $4.86). 


The amount offered 


The weekly offerings of 


those three months’ bills in the past 12 months has varied 
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between £30,000,000 and £45,000,000, while the highest 
average rate of discount at which they have been sold in 


that period was £2.13s, 8.02d. per cent. (about 2.68%) in 
the last week of February. 








Prof. O. M. W. Sprague, Financial Adviser to Bank of 


England, Said to Be at Odds with Sir Josiah 
Stamp. 


A clash over the causes and remedies of the economic 
depression took place when Prof. O. M. W. Sprague, 
financial advisor to the Bank of England, and Sir Josiah 
Stamp, director of the Bank, flatly contradicted each other 
before the Royal Statistical Society, says a wireless from 
London June 16, to the New York “‘Times,’’ adding: 


Professor Sprague, who was formerly at Harvard, had been delivering 
weighty addresses wherein he has declared that the supply of gold had 
nothing whatever to do with the world-wide economic disaster. He put 
forward the same idea to-night. The real fault, he said, lay in over- 
production and in ‘‘the essential instability’’ of certain industries, among 
which he mentioned the American automobile industry. 

At the end of his speech Sir Josiah took the sharpest possible issue with 
him, and declared: ‘I have heard nothing which has shaken me in the 
belief that one of the main reasons for getting into the trouble in which 
we are has been our inability internationally to control gold and credit, 
the distribution of gold and the science of its application.’’ 


Faulty Distribution of Resources. 


Professor Sprague’s speech was an attempt to demolish the ‘“‘monetary 
theory’’ of the present depression. He held that the shortcomings of 
finance to-day lay mainly in faulty distribution of banking resources 
rather than inadequacy of credit or investment funds. He delivered a 
severe indictment of the Federal Reserve policy of the United States 
during 1928, when, he asserted, it would have been possible to check 
the speculative wave on the New York Stock Exchange. 

“On the other hand,’’ he said, “responsibility for the depression of 
speculation on the New York Exchange is commonly exaggerated. It 
did, indeed, induce over-development of certain industries which experi- 
enced a spurt of demand from persons temporarily in receipt of actual 
or paper profits from dealings in securities, and it also enabled some of 
the companies to secure funds at an abnormally low cost. Further, the 
attraction of funds to New York from overseas was undoubtedly a dis- 
locating influence. 

“But, when every allowance is made for these factors, it can be said 
with confidence that had sound conditions generally obtained throughout 
the world recovery would speedily have followed the bursting of the specu- 
lative bubble in the autumn of 1929.’’ 


Sees Lack of Good Investments. 


He declared an insuperable obstacle to recovery from the depression 
by means of abundant credit was the deterioration in quality of existing 
investments and the absence of an abundant supply of good new loans and 
long-term securities. He illustrated by citing the experience of American 
railroads and the American steel industry, and said that ‘‘those insatiate 
borrowers—Governments’’ cannot find a refuge in receiverships or re- 
organization. 

‘“‘What then,’’ he concluded, ‘‘may be done through financial agencies 
at the present time? Very little by these agencies alone. They can carry 
through the liquidation of bad positions with a minimum of loss and may 
prevent unnecessary failures by refraining from the withdrawal of funds 
in a situation where patience and co-operation may serve. 

‘The central banks may properly be expected to maintain easy con- 
ditions in the-money markets and to stand ready, as trade revives, to supply 


additional reserve credit as a basis for expanding operations of commercial 








The French Development in International Finance. 


‘The Paris Money Market’ is the title of a new economic 
study that has just been completed by Dean John T. 
Madden and Dr. Marcus Nadler of New York University 
for the purpose of presenting in one form a comprehensive 
yet condensed view of the methods and development of this 
international financial centre. The work, which is printed 
in a bulletin of 48 pages, is an assembling and analysis of 
material from many sources, plus personal observation in 
Paris by Dean Madden. The booklet includes a biblio- 
graphy of 30 sources. While the study was made inde- 
pendently of their duties as direct and assistant director 
of the Institute of International Finance, the authors have 
given permission to the Institute to print and distribute the 
bulletin to American investment bankers, bankers and 
investors. The work is the 43d study of foreign financial 
conditions published by the Institute, which is conducted 
by New York University in co-operation with the Investment 
Bankers Association of America for the purpose of providing 
impartial information for American holders of and dealers 
in foreign securities. 








China’s Propesed Loan—Canton Bans Loan Planned 
by Nanking—Southern Rebels Warn Shanghai 
Bankers They Won’t Recognize Projected Levy. 

Having heard that the Nationalist Government was 

raising an $80,000,000 loan on the security of the 1932 

customs surplus, the new Canton Government on June 16 

warned Shanghai bankers it would not recognize such a 

loan. Associated Press advices from Hong Kong June 16, 

in reporting this, went on to say: 

Meanwhile the politico-military pot was kept simmering with reports 
that General Chen Ming-shu, Nationalist Governor of Kwangtung Province 





until the recent southern uprising, had offered terms for joining the south- 
erners, but that his demands were such as to preclude acceptance by Canton. 

Last week it was announced General Chen would remain loyal to the 
Nationalist cause. Shortly thereafter he allegedly notified southern Jead- 
ers he was advancing upon Canton with his army. Yesterday he asserted 
his mission was to fight Reds. thus contradicting the report he would move 
against the new southern Government. 

Canton military leaders decided to wait until they were attacked to 
begin military operations. The population was nervous, fearing that when 
General Chiang Kai-shek, Nationalist President and General, advances 
southward through Kiangsi Province with his army, reputedly composed 
of 200,000 men, he will drive hordes of Communists from Kiangsi into 
Kwangtung, of which Canton is the capital. 

Apparently ignoring the rebellion in the south, the Nanking Government 
appealed to the nation to support its military campaign to wipe out Com- 
munism, saying it considered it the greatest menace of the Government and 
China generally. 

Piracy received a reverse far up the Yangtse River. When the American 
freighter Chita grounded near Hasi it was attacked by outlaws. The 
Chinese gunboat Weichun, appeared and killed a score of the pirates and 
drove off the others. 

The situation at Foochow, where several foreign warships st:arded their 
nationals, was reported eased. Reinforced Fukien Province troops halted 


the advance of outlaw bands down the Min River after they had despoiled 
much of Northwestern Fukien. 








Russian Soviet Seeking $800,000,000 for Five-Year Plan 
—Young Communists Pledge to Buy Internal Loan 
Bonds to Rush Projects—Lottery Privileges Given 


—Workers Must Subscribe to Securities They 
Sought. 


Associated Press advices from Moscow, June 10, as given 
in the New York “Herald Tribune” follow: 


The Government to-day announced the flotation of a new internal loan 
of 1,600,000,000 rubles (nominaily, $800,000,000) ‘‘to complete 518 new 
factories in 1931, finish 1,040 tractor factories, and fulfill the Five-Year- 
Plan as a whole in four years.” 

It is called the “third and decisive year loan,” and will be issued in two 
parts, one drawing 10% and the other giving buyers lottery privileges in 
lieu of interest. The bonds are of 50 rubles ($25) denomination and 
probably will be distributed widely throughout the country. The Young 
Communists’ League of more than 2,000,000 members already has pledged 
to subscribe on the basis of at least one bond a member. 

With last year’s 1,120,000,000-ruble ($560,000,000) loan, the new issue 
brings the internal indebtedness to approximately 6,500,000,000 rubles 
($3,250,000,000). The new loan is in line with the Government’s policy 
to issue no new currency in 1931. 


United Press advices from Moscow, June 10, in the same 
paper, stated: 


A tremendous publicity and agitation campaign has been started in behalf 
of the new Government loan of 1,600,000,000 rubles, ‘“‘in response to the 
insistence of the workers who demand the privilege of contributing at least 
three weeks’ wages.” 

The peasants are expected to contribute double the amounts given 
previously, so that each farm will subscribe twenty rubles ($10); as com- 
pared to the 70 rubles ($35) from those living in cities. 

This year 21,000,000,000 rubles ($10,500,000,000) is being invested in 
Soviet economy, according to Michael Kalinin, President of the Central 
Executive Committee of the Soviet Union, who signed the Government 
proclamation concerning the loan. He reminded the workers that they 
must subscribe, since, as he put it, the Government had graciously yielded 
to their demands and issued the new loan. 








Saving of $55,005,000 Is Planned by Poland—Five 
Provinces Will Be Abolished, Salaries Will Be Cut 
and Offices Reduced. 


A drastic reduction in the Polish budget was announced 
on June 16 by the Minister of Finance, Jan Pilsudski, 
according to a cablegram from Warsaw June 16 to the 
New York “Times.”’ The Government, he said, had de- 
cided to cut down all expenditure to a figure of $272,000,000, 
$55,005,000 less than the amount Parliament had voted. 
The advices furthermore said: 


This economy of more than 20% will be achieved by reduction of 15% 
in Government salaries and strict economy in all Ministries. All capital 
expenditures will be postponed and all funds sought, aside from the budget 
will be obtained in long term credit operations. The number of Govern- 
ment offices will be cut down and the whole machinery of administration 
overhauled for economy and efficiency. 

Five of the thirteen Provinces into which Poland is territorially divided 
will be abolished and the number of offices corresponding amalgamated. 

The Sejm had voted a $327,005,000 budget, rejecting the Opposition’s 
amendments to reduce the figure owing to the economic crisis. But for 
April, first month of the new financial year, monthly returns showed a 
deficit of $2,033,000, and this moved the Government to its plan for 
far reaching reductions, which are expected to permit closing of the budget 
without a considerable deficit. 

General Felician Skladkowski, Minister of the Interior, resigned on 
June 16 to become Vice-Minister of War. Marshal Joseph Pilsudski 
insisted on the change and General Skladkowski said he was ‘‘too good a 
soldier’’ not to obey the order of his chief. 

General Konarzewski, former Vice-Minister of War, becomes an army 
inspector. Vice-Premier Bronislaw Pieracki is expected to become Minister 
of the Interior. 








Government of State of San Paulo Requests Bankers 
to Utilize Temporarily Service Reserve Funds. 


Speyer & Co. and J. Henry Schroder Banking Corp. are 
authorized by Dr. Marcos de Souza Dantaz, Secretary of 
Finance and of the Treasury of the State of San Paulo, to 
announce that, owing to temporary exchange difficulty, 
the Government of the State of San Paulo has requested 
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its bankers, in order to meet the next payments of interest 
and amortizations, to utilize temporarily the service reserve 
funds set aside and held by them applicable for such con- 
tingency, on the following bonds: 

State of San Paulo 25-year 8% secured sinking fund external gold loan 
of 1925, due 1950. 

State of San Paulo 7% secured sinking fund external water works goid 
loan of 1926 due 1956, and 

State of San Paulo 40-year 6% sinking fund external gold dollar loan of 
1928, due 1968. 

These reserves will be reconstituted as soon as possible. 
The funds for the service of 

State of San Paulo 15-year 8% sinking fund external gold loan of 192i, 
due 1936, and 

State of San Paulo 7% secured sinking fund coffee realization gold loan 
of 1930, due 1940. 
will be remitted regularly as usual. : 

The coupons maturing July 1 on the above mentioned 
1921, 1925 and 1928 loans will be paid at the office of the 
bankers as usual. 





Argentine Economic Position Summarized in Cable to 


A. Iselin & Co. 

A. Iselin & Co. have received a cable from Dr. Alejandro 
E. Bunge, Director of the Banco de la Nacion Argentina, 
briefly summarizing the Argentine economic position. He 
states that during the first four months of the year there 
was a favorable balance of trade of $10,000,000 as against an 
unfavorable balance of $16,000,000 during the same period 
last year, that a decrease in demand for credit from banks 
was evident, and commercial banks were no longer restrict- 
ing credit; that the Banco de la Nacion Argentina is amply 
meeting rediscount requirements, having used only 109,000,- 
000 pesos for that purpose out of a total of 200,000,000 pesos 
authorized, that gold reserves amounted to 68% of the cur- 
rency at par, and that the National Government is completing 
its plans of financial operation for the remainder of the year 
and hopes to make them public in the immediate future. 

Dr. Bunge added: 

Almost all Government sources of revenue, except Custom House duties, 
are yielding more than last year. Since the time when certain economies 
were put into effect, the Government has been collecting monthly all 
necessary moneys with which to meet its expenses. Commercial banks are 
disposed to co-operate in order to avoid as much speculation on the exchange 
as possible. Experts have offered assurances that all the wheat and corn 
available will be sold. There is, therefore, a decided hope for improvement 
in exchange. Furthermore, the Government has resolved to employ all 
means at hand to restore the parity of the peso. There is practically no 
unemployment in Argentina at present. 

The Province of Santa Fe has paid out of surplus income, three months 
fn advance, the 4,000,000 pesos in notes which it had sold to commercial 
banks in Rosario for administrative expenses. The banks have returned 
to the Province the three months’ unearned interest. This Province will 
be able to pay the expenses of highway construction already contracted for, 
amounting to 30,000,000 pesos, to be realized within the next 12 months, 
without issuing internal or external bonds. This work will be paid for with 
the money on hand and with resources to be made available during the com- 
ing 12-month period. ; 

The Province and the City of Cordoba are in less prosperous condition, 
but it can not be doubted that this is a temporary situation. It is probable 
that an improvement will be noted in the near future. 

At an early date the foreign Chambers of Commerce will probably 


formulate a concrete statement regarding the Argentine situation, which will 
be published abroad. 








$2,257,116 Available for Service of Province of Upper 
Austria 644% Bonds. 

According to an official statement received by Blyth & 
Co., Inc., bankers for the Province of Upper Austria, 
revenues securing the external 644% bonds of this Province 
for the year 1930 amounted to $2,257,116 which was more 
than 3.9 times the $578,250 of annual interest and sinking 
fund charges on this issue. The external secured 64% 
issue, originally outstanding in the amount of $7,500,000, 
has been reduced through the operation of a cumulative 
sinking fund to $7,148,500. 








Argentine Failures Rise—May Bankruptcies Exceed 
Total for April and Are Double 1930 Figure. 


The following Buenos Aires cablegram June 3 is from the 
New York ‘‘Times’’: 


May bankruptcies here totaled 38,023,113 pesos (about $16,145,000), 
exceeding the total of either April or March and more than double the May 
figures of 1930 and 1929, being the most disastrous May since 1926. 

Bankruptcies yesterday totaled 16,046,462 pesos (about $6,814,327) 
while those in May 1929, were 15,831,590 pesos (about $6,722,093). 

April bankruptcies totaled 31,842,467 pesos (about $13,520,311). March 
bankruptcies totaled 36,766,361 pesos (about $15,610,997). 








Bolivia Cuts Expenses—Rumored Planning to Give 
Tobacco Monopoly to Foreign Concern. 
A cablegram from La Paz (Bolivia), May 31, to the New 
’ York “Times” said: 
The Salamanca Government has arranged to relieve the financial stress 
to some extent by drastic economies in all administrative branches of the 


Government. It will also try to settle Bolivia’s foreign obligations, which 
have not been paid since December. 

It is rumored that the present tobacco monopoly, which has been admin- 
istered by a native company for 18 years, will be entrusted to some foreign 
company able to make an advance on future profits. The advance would 
be used to pay over-due obligations to American bondholders. Although 
the present tobacco concession has made excellent profits, it is generally 
agreed that a very considerable increase in revenue would result if the 
concession were granted to a foreign concern willing to promote the growing 
of tobacco in various parts of Bolivia. 








Bolivia Allots Tin Quotas—Patino Mines Will Produce 
Two-thirds of Country’s Share. 


From La Paz, June 5, a cablegram to the New York 
“Times” said: 

Bolivia’s tin production quota under the London agreement of Nov. 26 
1930 has been subdivided among 31 concerns, eliminating many small mines. 

By far the largest portion of the 34,260-ton quota goes to the Patino 
mines, which will be permitted to produce 19,200 tons. Some of the other 
months got allotments of as much as 2,900 tons, which in itself is no more 
than a nominal quantity to keep the mines in condition. Present tin prices, 
however, are below cost of production. 

Even these allotments will be upset by the new reduced quota of 28,818 
tons which will be allowed to Bolivia under the 20,000-ton reduction of the 
world total to 125,000 agreed upon at The Hague on May 15. 

The allotments announced to-day resulted from many meetings of pro- 
ducers, which began after the agreement was reached in London by Bolivia, 
Malay Straits Settlements, Dutch and English producers. 








Salvador Has on Deposit Funds for Both 1931 Sinking 
Fund and Jan. 1 1932 Interest. 


Lisman Corp. announces that the Government of Salvador 
not only has on deposit with the Chatham Phenix Bank & 
Trust Co. the entire amount required for the sinking fund 
for 1931, but also for the coupons due Jan. 1 1932. 

There are three issues of the Salvador loan: 

The 8% A bonds, brought out by F. J. Lisman & Co. 
in 1923 and listed on the New York Stock Exchange. 

The 6% bonds listed on the London Stock Exchange. 

The 7% C bonds which are actively traded in over the 
counter. 

All these three issues are secured by 60% of the customs 
house receipts on exports and imports, which are collected 
by a fiscal agent appointed by the bankers. 








Department of Antioquia Revenues Equal 2.22 Times 
Annual Interest Charges. 


For the year ended Dec. 31 1930 net earnings of the 
Antioquia RR., after deducting interest on internal divisional 
mortgage bonds, are reported as 2,069,159 pesos ($2,013,912), 
while for the year ended June 30 1930, 75% of the revenues 
from the tobacco tax are given as 2,386,363 pesos ($2,322,647). 
The above revenues which were pledged as security for the 
Department of Antioquia 7% 20-year external secured 
sinking fund gold bonds due 1945, therefore aggregated the 
equivalent to $4,336,560, or over 2.22 times annual interest 
and sinking fund charges on the bonds. 








City of Porto Alegre Bonds Drawn for Redemption. 


Ladenburg, Thalmann & Co., fiscal agents for the Mu- 
nicipality of Porto Alegre, have drawn $10,000 principal 
amount of City of Porto Alegre 40-year 714% sinking fund 
gold bonds, external loan of 1925, for redemption on July 1 
1931 at 102% and accrued interest, at the office of Laden- 
burg, Thalmann & Co., 25 Broad St., New York City. 
Interest ceases on these bonds on July 1 1931. 








Activity of Land Bank of State of New York. 


A steadily broadening market for the sale of the bonds of 
the Land Bank of the State of New York was forecast by 
State Comptroller Morris S. Tremaine in an address before 
the Board of Directors of the bank at their quarterly meet- 
ing held at Lake Placid, N. Y., in connection with the annual 
convention of the New York State League of Savings and 
Loan Associations. Mr. Tremaine highly commended the 
bonds as an investment for institutions, trustees and con- 
servative investors generally. Because of their strong 
safety and marketability factors he pointed out that the 
early maturities would prove attractive to discount bankers 
and urged the directors to develop that market. 

The New York State Land Bank was organized in 1914 
and has issued over $27,000,000 of bonds secured by sav- 
ings and loan mortgages on homes in this state, he said. 

Land Bank directors present at the meeting were Ann BE. 
Rae of Niagara Falls, Charles A. Hahl of Buffalo, Webb 
G. Cooper of Oswego, John Eden Farwell of Geneva, Harry 





C. Baldwin of Ithaca, Ira H. Hyde of Norwich, LeGrand W. 
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Pellett of Newburgh, and Charles Stuart Folsom, Charles 
O’Connor Hennessy, Hiram C. Horton, David B. Hutton and 
James P. Judge of New York City. 








' Convention of New York State League of Savings and 
Loan Associations—Prosperity Not to be Restored 
by Quack Remedies. 

Designating the past decade as the “Exuberant Era,” 
and calling attention to the fact that the current depression 
has caused scarcely a ripple among the 307 savings and 
loan associations of the state, John Eden Farwell of Geneva, 
President of the New York State League of Savings and 
Loan Associations opened the forty-fourth annual conven- 
tion of that organization with a call to savings and loan 
officers to combat the illusion that prosperity can be re- 
stored by resorting to “buy now” campaigns. It was an 
orgy of ill-considered spending and over-buying that 
brought the American people to the heights of the boom, 
he claimed, and then with the depths of the depression. 
He suggested that the slogan “Spend and bring back pros- 
perity” should be replaced by a new slogan, “Spend and 
Save normally.” 

Mr. Farwell decried the utterance of optimistic forecasts 
that are based on hope, rather than fact. “There has been 
too much talk about raising the wage scale, and too much 
cutting of wages at the same time,” he said. “No other type 
of financial institution is as close to humanity as the sav- 
ings and loan associations. They are the best fitted to aid 
in the solving of the economic problems by reason of their 
intimate contact with men and women most vitally affected 
by the faults of the present economic era. Just as the peo- 
ple rose to pinnacles of optimism in boom times, so they 
-have now gone to the depths of pessimism. 

It is the task of the savings and loan associations during 
the coming decade to develop in the people that soberness 
rand soundness of judgment, the golden mean of the mental 
attitude, that will take the place of this past exuberance 
and its inevitable reaction. The savings and loan asso- 
ciations can show the way out of the chimera of speculation 
to the vision of a sound and ordered way of living through 
a plan of wise living, based upon a proper balance of rea- 
soned spending and adequate provision for the future 
through systematic savings and home-ownership.” 








International Agricultural Mortgage Credit Company 
Offers Cheaper Rates to European Farmers. 

The draft convention for the International Agricultural 
Mortgage Credit Co., Just approved by the Council of the 
League of Nations at its May session, will provide a source 
for freer and cheaper loans to agriculturists in Europe than 
has heretofore been possible. The plan was devised under 
the direction of the League’s Commission of Enquiry for a 


European Union and is being put into effect by a special. 


organizing Committee. The League of Nations Association, 
commenting on the plan, says: 


At first it was feared that loans to the farmers would make for over- 
production in cereals and other agricultural products, but the final report 
of the committee responsible for the plan indicates that such loans would 
make it possible for the farmers to afford the changes from one kind of 
crop to another, and with a better standard of living brought about by 
such loans there would come an increased demand for other agricultural 
products of higher value such as meat, fruit, &c. 

This new company has for its object: 

(1) To make long-term or medium-term loans to mortgage or agricultural 
credit companies who in turn will make loans upon first mortgages on 
immovable property in their own countries. 

(2) To create and negotiate bonds to cover the above loans. 

The benefits of the new plan will not be restricted to a small area, but 
will be open to any country of Europe which has become a party to the 
convention provided that that country has adequate mortgage legislation. 
Where the laws on mortgages are defective the company may require govern- 
ment guarantees for the loans made. The rate at which the company can 
make advances will necessarily vary from country to country. 

The board of directors is to consist of not more than 18 members, one of 
which is to be selected by the World Bank and one by the International 
Institute of Agriculture at Rome, and the others by the organization com- 
mittee. The capitalization is to be $50,000,000 and the company will be 
authorized to issue bonds up to 10 times the subscribed capital and reserve, 
i.e., up to a maximum of $550,000,000. 








McKelvie Resigns From Farm Board—Hoover Is Advised 
Wheat Member Will Quit Next Week. 
President Hoover was on June 12 advised by Samuel 
R. MeKelvie of his intention to resign as the wheat member 
of the Federal Farm Board some time next week. It has 
been known for some time in official circles here that Mr. 
McKelvie’s resignation was imminent. At a recent press 


conference James C. Stone, chairman of the Farm Board 
declared that it was the wheat member’s intention to resign 
about June 15, as his appointment lasted only until July 1. 
The New York “Journal of Commerce’”’ also added: 


Vacancies Unfilled. 


Mr. McKelvie is the third of the original seven appointees to the board 
to resign this year. Former Chairman Alexander Legge left early this 
year to return to his position as President of the International Harvester 
Co., and C. C. Teague left recently to take up his former position as head 
of a large co-operative citrus fruit organization. 

The place of former Chairman Legge has been filled on the board by the 
appointment of Sam Thompson, former President of the American Farm 
Bureau Federation, while no successor for Mr. Teague’s position has been 
announced by the Administration. 

Statements from high Administration circles to-day held that appoint- 
ment of a successor for Mr. Teague’s place is expected from the President 
shortly. It is indicated that the wheat member’s position is not expected 
to be filled for some time. 

It is understood that farm representatives in the South Atlantic district 
have indicated their desire to the President to have a representative from 
their section appointed to fill one of the vacant places that are to be left 
in the board’s membership. Senator Fletcher (Dem., Fla.) has already 
recommended to the President the appointment of Dr. Burdett G. Lewis 
of his State. At that time it is understood that Henry Stude, Chicago, 
President of the American Bankers’ Association, is seeking the appoint- 
ment of a woman to the board to combat the feminine fad of diet and dress, 
which he claimed were largely responsible for the present surpluses in 
cotton and wheat. 


McKelvie Kin Seeks Post. 


It is also rumored in official circles here that appeals have been made to 
the President to appoint Otis A. McKelvie, brother of the present wheat 
member, to fill the vacancy on the board. 

With the resignation of the present wheat member, the Northwest 
wheat industry will be without a representative on the board. Political 
gossip concerning possible candidates for his position has included the 
names of L. J. Taber, master of the National Grange; C. E. Huff, President 
of the Farmers’ National Grain Corp.; Earl E. Smith of the Illinois Agri- 
cultural Association, and C. C. Talbot of the North Dakota Farmers’ 
Union. 

The present wheat member, who is also a former Governor of Nebraska, 
was one of the representatives of the United States at the recent London 
wheat conference and is well known for his views on the Russian wheat 
situation and domestic acreage reduction. 








Grain Corporation to Continue Sales of Wheat Abroad. 


The Grain Stabilization Corporation will continue to sell 
wheat abroad after the 35,000,000 bushels which it pre- 
viously offered for sale is gone, but the sales will be made 
in such a manner as to affect the world market situation as 
little as possible, James C. Stone, Chairman of the Federal 
Farm Board, stated orally June 15, according to the “United 
States Daily” for June 16. 

The United States probably will not withdraw entirely 
from the wheat export market under the Board program of 
acreage reduction, there being certain grades of American 
wheat which are needed abroad, Samuel R. McKelvie, 
member of the Board, stated. He added that the benefit 
of the tariff can be made effective in part even though pro- 
duction is not on a strictly domestic basis. Mr. McKelvie’s 
term of office as a member of. the Board expired June 15, it 
was stated orally at the Board’s offices and he has expressed 
his intention to retire. The following information also was 
given by Mr. Stone. 


The Board has been asked to state its program with respect to the stabili- 
zation corporation’s holdings of wheat, and to agree to keep its holdings out 
of competition with the 1931 crop, and the proposal will be given con- 
sideration. Groups other than those making this request have approved 
the Board’s present policy of announcing no complete program for dis- 
position of the grain. 

The drouth situation is desperate in the wheat-growing provinces of 
Canada, particularly in Saskatchewan, which is the principal wheat pro- 
ducer. The three provinces affected by the drouth produced about 
400,000,000 bushels last year. 

Effort to bring about an export quota plan at the recent International 
Wheat Conference was in some instances a ‘‘clear case of political face sav- 
ing,’’ since no explanavion was advanced as to how or by whom the plan 
would be operated, and none of the delegates, with the possible exception 
of Russia, had authority to enter into such an agreement, Mr. McKelvie, 
delegate from the United States, declared in his report to the Farm Board, 
made public by the Board June 15. 


Associated Press advices from Washington, June 17, stated 
that a definite pledge that stabilization wheat will be with- 
held from domestic markets is to be avoided by the Farm 
Board. The Board intends to stand on its policy announced 
March 23. At that time it said, in announcing that price 
stabilization would not be attempted in the 1931 crop: 


It is too early now to set forth in detail what the sales policy of the 
Grain Stabilization Corporation will be in the new crop year, except to say 
that stabilization supplies of wheat will be handled in such a way as to 
impose the minimum of burden upon domestic and world prices. 


Mid-Western grain men and legislators, including Senator 
Arthur Capper, Republican, of Kansas, have importuned the 
Board to remove these supplies, estimated at more than 
200,000,000 bushels, from competition with the new crop 
now moving to the market. The Board, it is said, desires 


to have a free hand in selling should a good market present 
itself. Senator William E. Borah, Republican of Idaho, 





on June 17 issued a statement in Boise urging retention of the 
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wheat until the price reached at least $1. He termed its 


existence a menace to farmers. 





— -~ 


Report of Federal Farm Board on the Recent Confer- 
ences of Wheat Exporting Countries. 

The Farm Board, on June 15, made public the following 
report submitted to it by Mr. Sam R. McKelvie, covering his 
participation in the recent conferences of the wheat export- 
ing countries of the world, held at Canada House, London, 
May 18 to 21 1951: 


The Conference of the Wheat Exporting Countries of the World, called 
by the Canadian High Commissioner, Mr. Ferguson, was held at Canada 
House, London, May 18 1931. Eleven countries, representing 95% of the 
world exportable surplus of wheat, sent delegates. 

The meetings of the Conference were held en camera. The reason for 
this, as expressed by Chairman Ferguson, was to develop a full and free 
discussion. No observers were admitted. Communiques were given to the 
press from time to time. 

The statement of the Federal Farm Board was presented on the second 
day. Interest was expressed in that part of our conclusions in which it 
was said that stabilization supplies will not be “‘dumped.’”’ This was seized 
upon and repeatedly ‘interpreted’ to mean that the United States was 
prepared to enter into a quota agreement. Your delegation permitted no 
such impression to prevail. It was made clear that the Federal Farm 
Board would not be influenced by outside sources in determining its 
course in stabilization. 

At this time, the countries advocating the quota plan would have been 
well content with a recognition of the principle; indeed, that was all they 
proposed. Having gotten that, the next steps would have come along in 
logical form. 

The discussions hinged about this throughout the conference. Russia 
gave hearty endorsement to it for the reasons: (1) they would demand a 
quota equal to their five-year pre-war average (164,000,000 bushels) ; 
(2) they would claim the right to be financed during the period of so-called 
“orderly marketing,” and (3) limited exports by other countries would 
enable them to sell more wheat for more money. 

In course of the discussions, your representatives called for a statistical 
exposition of how the quota plan would work: What would be the 
quantities that each country might export; how would the periods of 
marketing quotas be determined and by whom; and how would the “‘pool” 
be controlled? No effort was made to give the answer. In fact, one 
prominent delegate said that if this information was insisted upon we had 
as well adjourn. 

We then asked what authority the delegates had to pledge, or even 
propose a pledge, of their various countries to the quota plan. Perhaps 
Russia alone could have given an affirmative answer. Several said they 
had no such authority. This again indicated that it was a recognition 
of the principle and not the plan that they wanted. In some instances it 
was a clear case of political face-saving. 

Your representative said that we alone had made contributions to 
the solution of this problem. For months on end the United States had 
been out of the export market, and as a result of this we had helped 
every other exporting country. At no time had we dumped our wheat nor 
would we. This should not be construed to mean that we would continue 
to “hold the umbrella.” Meanwhile, we had urged our growers to reduce 
acreage and production. We had no intention of abandoning the world 
market, but we hoped to get back to a pre-war export basis. All of this 
had been done in the interests of our own growers and we asked no 
sympathy or commendation for it. We did hope other countries would do 
likewise. Meanwhile they were in a poor position to ask our approval 
of a policy that was unsound in principle and wholly unworkable, except 
as it might come about through the organization and co-operation of 
growers themselves. Governments could not hope to do it. 

The Committee then prepared the resolutions where substantial recognition 
was given to principles that are in accord with what the United States 
Department of Agriculture and the Federal Farm Board have been trying 
to accomplish. 

All in all the Conference may be regarded as having been worth while. 
Largely speaking, each country will have to approach the question in its 
own way. This is facilitated and expedited by conversations that lay 
bare the underlying facts. Acreage reduction is coming about in Australia, 
Argentina and Canada through sheer necessity. It will be hastened by a 
realization that there is no legerdemain by which such abnormal quantities 
of wheat can be disposed of at a profit to the grower. It is apparent that 
Russia is not so happy with her situation, and some of the Balkan States 
are looking to other crops than wheat. These are encouraging signs. 

The proposal to develop a clearing house of information has very good 
possibilities. Mr. Olsen will serve on the committee that will study this 
question. It looks to the development of more accurate information regard- 
ing acreage, crop conditions, out-turn and unloadings in import markets. 
Russia’s approval of this proposal should mean that important information 
needed from that country will now become available, and if it is, one of 
the most highly speculative elements in the market will have been removed. 
The form that the clearing house may take remains for the Committee to 
recommend to the several governments. 

The conversations were spirited at times but good feeling prevailed 
throughout. At the close, Russia was inclined to be critical of the United 
States and gave out a statement blaming us for what they regarded the 
failure of the Conference. We made no reply, being content to feel that 
the failure of Russia to get the commitments she wanted did not signify 
the failure of the Conference. Rather, the reverse was true. We had no 
favors to ask and could be unprejudiced in our views. 











Canadian Wheat Farmers Demand Right to Sell in 
Open Market. 


Farmer members of the Canadian Wheat Pool in Alberta 
and Saskatchewan h uched a determined drive for a 
return of their rights to market grain with private companies, 
it was learned on June 5 by Chicago grain houses with close 
Winnipeg connections. Their demands are for privileges 


already granted members of the Manitoba Pool, whose 
farmer-locals voted unanimously for an ‘open-market 
option’’ in marketing crops. 


The changed plan of marketing 











was inaugurated in Manitoba June 1 and already is reported 
to have relieved the situation confronting wheat farmers to 
the north. The only restriction now placed in Manitoba 
upon pool members is that they still are required to deliver 
their grain to the pool elevator system. 

Reports of the threefold movement by Canadian farmers 
for marketing freedom presages the end of pool influence, 
in the belief of Chicago members of the grain industry. 
Canadian bankers, according to private advices received 
here, who in the last crop year were saved from serious 
financial embarrassment only by government intervention, 
have insisted upon the changed form of marketing. They 
have refused to finance grain movements in the future, it 
was reported, unless crops have been properly hedged. 

Manitoba Pool members, under the new plan, have the 
privilege of collecting the full spot price on their wheat, 
instead of the pool initial payment as provided for by the 
rules before amendment. Ninety-four locals in Manitoba 
voted on the change. The move to acquire similar open- 
market option was launched in Alberta week before last by 
a group of Canadian farmers at Rivercourse, east of Edmon- 
ton and close to the boundary between Alberta and Sas- 
katchewan. These growers scored the initial pool pay- 
ments as inadequate to permit financing of farm operations, 
and declared that all pool farmers could better themselves 
by selling wheat to private grain companies. The complete 
resolution of the Alberta group, as received by Chicago 
grain men, was: 

Whereas, Manitoba Wheat Pool members live close to Winnipeg and 
residents of that Province get lower freight rates and pool farmers are 
being given the right to sell on the open market; and 

Whereas, lower grades of pool wheat will not pay threshing bills, and 
farm operations cannot be carried on with the small initial payments; and 

Whereas, there is too great a spread between initial payments on lower 
grades of wheat and that paid on the open market; 


Therefore be it resolved, that Alberta Pool members be given the option 
of selling their wheat at their own discretion. 


Saskatchewan Pool officials, faced with a similar move- 
ment to return to the open-market system of selling grain, 
have been in conference with officers of the Alberta group. 
Comments in Chicago are that already many Canadian 
Pool farmers have been forced, by the restrictions of their 
marketing, to ‘“‘bootleg’’ wheat or violate the pool agreement. 








New York Stock Exchange Questionnaire Regarding 
Short Position of Members. 


The Committee on Business Conduct of the New York 
Stock Exchange has sent to members instructions regarding 
the form to be used in reporting information on short posi- 
tions requested as of June 4. The letter is as follows: 


NEW YORK STOCK EXCHANGE. 
Committee on Business Conduct. 
New York, Juie 16 1931. 
To Members of the Exchange: 

The Committee on Business Conduct, in order to facilitate compilation, 
directs that members and firms in submitting information regarding short 
positions, in accordance with circular dated June 4 1931, use ‘‘Received 
from’’ Stock Clearing Corp., Night Clearing Branch, Exchange Tickets 
(Form M 4) for their reports henceforth. 

One ticket is to be used for the total short position in each stock, the ticket 
to contain the following information only: 

Date. 

Total number of shares short. 
Name of stock. 

Name of reporting member or firm. 

Members or firms are requested to eliminate from each total short 
position reported the total short position they are carrying for their cor- 
respondent or other members or firms who are responding to these in- 
structions. 

Out-of-town members or firms are requested to wire information to cor- 
respondents for transcription to such tickets or to obtain a supply of these 
tickets through their correspondents. 

ASHBEL GREEN, Secretary. 


This lastest revision of the questionnaire discloses that the 
Exchange is interested, says the New York “Times’’, in 
ascertaining the exact size of the short interest, without 
reference to the individuals who may be short of stocks. 
Member firms now are asked to eliminate from their reports 
the short position they are carrying for correspondents or 
other members who are also responding to the questionnaire. 








Investment Co., Chicago, in 
Receivership. 

That the Chicago Title & Trust Co. had been appointed 
receiver for the Straus Bros. Investment Co., 33 North La 
Salle Street, Chicago, by Federal Judge Charles E, Wood- 
ward, on a petition in equity filed by Englehard Grogman & 
Co., listing claims of $8,418, was reported in a dispatch from 
Chicago, June 9, to the “Wall Street Journal.” 


Liabilities of the firm are listed at $500,000. Its assets consist chiefly 
of real estate properties, many of which have defaulted on bond interest, 


Straus Bros. 





according to the petition, the advices said. 
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Listing on Chicago Stock Exchange Qualifies Under 
Florida Law. . 

The State of Florida has passed a law, effective Julyl, 
exempting securities listed on the Chicago Stock Exchange 
from further qualification for sale in that State, according 
to word reaching Chicago on June 11. 








San Francisco Investment Banking Firm of Smith,Camp 
& Co., and Kimball, Riley & Salterbach, Ltd., Con- 
solidate Under Title of Smith, Camp & Riley, Ltd. 

Consolidation of the investment banking firms of Smith, 

Camp & Co., and Kimball, Riley & Salterbach, Ltd., as Smith, 

Camp & Riley, Ltd., of San Francisco, has been effected, 

according to San Francisco advices, June 9, which further- 

more said: 


The new firm will be closely associated with Loveland & Co., which, with 
its affiliates, controls or operates $31,000,000 of public utility properties 
in the Pacific Coast and Southwest areas. 








West & Co. Failure—Acquisition of Customers’ Ac- 
counts by Montgomery, Scott & Co. Becomes 
Effective. 


In reporting the acquisition of the business of West & Co. 
(the Philadelphia stock brokerage firm which failed Apr. 27 
last) by Montgomery, Scott & Co. of that city, the Phila- 
delphia ‘“‘Ledger’’ of Wednesday, June 17, said: 


The plan under which a large part of the business of the insolvent stock 
brokerage firm of West & Co. is to be acquired by Montgomery, Scott & 
Co., members of the New York and Philadelphia Stock Exchanges, has been 
made effective, Frank M. Hardt, announced last night. Mr. Hardt is 
Vice-President of the Fidelity-Philadelphia Trust Co. and Chairman of the 
Customers’ Committee of West & Co. He said that Montgomery, Scott & 
Co. are now taking over all of the properly margined accounts of those cus- 
tomers of the West firm who assented to the plan. More than 85% of the 
customers assented to the plan and additional assents are being received 
daily. 

With respect to the approximately 15% of the customers who did not 
assent to the plan, Mr. Hardt urges that they communicate with him in 
order that there be a prompt settlement of their accounts. 


Our last reference to the affairs of West & Co. appeared 
June 13, page 4348. 








Chester D. Pugsley Finds Country Is Emerging From 


One of the Recurrent Cycles of Trade. 

Chester D. Pugsley, Vice-Chairman of the Westchester 
County National Bank at Peekskill, N. Y., has issued a state- 
ment saying: 

“We are emerging from one of the recurrent cycles of trade, which are 
consequent on a period of over-production, which has outrun consumption. 
The installment system of buying as a marketing system enabled business 
to rapidly expand its merchandising and production facilities. The adop- 
tion of labor-saving devices and rationalization in industrial processes 
occasioned a displacement of labor, which was not readily absorbed by 
new and expanding industries such as television, and the reduction in 
purchasing power of the idle has been an aggravating factor in the busi- 
ness depression. 

“These major depressions have been recurrent in the financial history 
of the United States beginning in 1837 as a consequence of our develop- 
ment as a manufacturing country. There is always a liquidation of 
accumulated stocks of merchandise, and then when consumption has out- 
run production conditions become normal again. Recovery is hampered 
by the hesitancy of consumers to resume buying owing to the so-called 
‘bad times,’ and this contraction of demand prolongs the depression. 

“One interesting feature of the present crisis of trade has been the 
test of the installment systems of buying working out successfully under 
adverse conditions of employment. 

“Business is sounder in this country than before the depression as 
efficiencies and economies have been compelled by the conditions. The 
resumption of trade is indicated by improvement in our exports and 
imports, employment, building construction, industrial production and 
advertising.’’ 

Previous statements of Mr. Pugsley appeared in the 
“Chronicle” for Dec. 10 1927, at pages 3135 of volume 125, 


and in the issue for Oct. 13 1928 at page 2046 of volume 127. 








$10 Bill Gave Name of Dixie to South, Says Banker. 
When the band strikes up “Dixie” and the crowd joins 


“The Americans throughout the Mississippi Valley who did not know 
the French pronunciation called the bills ‘dixies,’ and Louisiana came to 
be known as ‘the land of the dixies,’ or ‘dixie land.’ This inspired Dan 
Emmett, who in 1859 composed the original ‘Dixie Land’ for a minstrel 
show, then performing in New York. He embodied in it the expression he 
had so often heard: ‘I wish I were in Dixie.’ This song was later rewritten 
by General Aloert Pike, who gave it the battle thrill that makes ‘Dixie’ 
immortal and stamps the name ‘Dixie’ upon the South.” 

New Orleans money also seems to have been responsible 
for the expression “two bits,” according to Mr. Thompson. 
“For its early currency,” he said, “New Orleans and some 
other sections of the country depended upon imported Mexi- 
can dollars. To meet the need for fractional change, these 
dollars were cut into bits. And so, to-day we refer to a 
quarter of a dollar as ‘two bits.’ ” 








William Guggenheim Has 16-Rule Plan for Return of 
Better Times. 


According to the New York “Herald Tribune” of May 31, a 
“prosperity formula,” offered by William Guggenheim, was 
approved on May 30 at a meeting of the executive committee 
of the International Benjamin Franklin Society, of which 


Mr. Guggenheim is honorary President. His suggestions 
follow: 
- Don’t produce commodities at a loss. 
- Don’t manufacture at a loss. 
- Don’t discourage capital. 
. Don’t interfere in European politics. 
. Don’t withhold credit where needed in America, if the risk is a fair one. 
- Don’t withhold credit where needed in a foreign country, if the risk 
is a fair one. 

7. Don’t lower the tariff except for reciprocal trade pacts with other 
nations. 

8. Don’t overburden with taxes the railroads, as they are necessary for 
our welfare. 

9. Don’t discourage our shipping interests. 

10. Don’t fear to increase taxes where better distribution is advisable. 

11. Don’t hold back on foreign trade, but go out and get it. 

12. Don’t buy stocks of questionable value and merit. 

13. Don’t get panicky—things will come out all right. 

14. Infuse the nation with the spirit of a man like former President 
William McKinley. 

15. Infuse the nation with the spirit of a man like former Senator Henry 
Cabot Lodge. 

16. When business expansion begins to well overtake depression, see that 
inflation is avoided. For, remember that inflation, deflation and prohibition 
are the triology of crime. 


The society was founded seven years ago by Mr. Guggen- 
heim, J. Robert Stout, John Clyde Oswald and John A. 
Goodell to perpetuate the memory and teachings of Franklin. 
Affiliated with it are the University of Pennsylvania, the 
American Philosophical Society, the Franklin Institute of 
Philadelphia and the Franklin Union of Boston. 


amr Whe 








G. G. Mitchell Heads Toronto Stock Exchange. 


Toronto advices by the Canadian Press June 16 reported 
that G. G. Mitchell was elected President of the Toronto 
Stock Exchange at its annual meeting on that day. Mr. 
Mitchell, senior partner of Brouse, Mitchell & Co., Toronto, 
is the 34th President. He succeeds Harold Mara, who re- 
tired owing to ill health. 








Contrasts in Bond Yields, According to Halsey, Stuart 
& Co. 

The bond market to-day is one of striking contrasts, ac- 
cording to the quarterly review of Halsey, Stuart & Co., 
just published. On the one hand, it shows, the enormous 
demand for bonds of the gilt-edge classification has continued 
the upward price trend in that field, while all other issues 
continue to be neglected. This has resulted in market 
weakness in the latter class of bonds, causing many in- 
vestors to jump to the conclusion that there is something 
radically wrong with such issues—something which does not 
appear on the surface. 

“The general neglect experienced by less widely known 





in singing the song of the South, something quite different 
from the thought of money serves as the stimulus for its 
enthusiasm. Yet money was responsible for this nickname 
of the South, Fred W. Thompson, of the First and Mer- 
chants’ National Bank in Richmond, Va., told the young 
money experts at the American Institute of Banking con- 
vention, at Pittsburgh, on June 9. He spoke before the 
departmental conference on business development and adver- 
tising, departing from a talk on getting after new business 
for a bank long enough to say: 


‘Money is the essential commodity handled by a bank and I’m going to 
tell you a little story about money. Money gave to the South its pet name 
of ‘Dixie.’ The principal bills issued by a bank in New Orleans before 
the war between the States were in $10 denominations, They were engraved 
in English on one side and in French on the other. On the French side, 
the word Dix was very prominent; as you know, it means ‘ten.’ 





| issues is perhaps the most significant commentary to be 
, found in the investment market on the current state of the 
, public mind,” the review states. ‘‘Unless the quality of an 
‘issue has been universally recognized and conceded, few 
' investors have been disposed to look into the facts for them- 
selves and to act in accordance with their findings. Ex- 
' aggerated skepticism has led the majority to ignore facts 
' and to seek refuge in classifications.” 
“That great division of the bond market which is made 
| up of the less widely known issues offers many extraordinary 
opportunities to-day for the purchase of income and sound 
security. Selections should be made with due care—with 
close attention, on the one hand, to the needs of the in- 
vestor, and with thorough consideration, on the other, of 
the facts affecting the fundamental soundness of the issue. 
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The investor who enters the bond market at this time to 
avail himself of these opportunities should do so with a 
strictly investment point of view; his primary objective should 
not be speculative profit, but security, income, and such 
other investment features as his situation and needs make 
necessary.” 

The volume of new financing during the first five months 
of the year has been nearly a billion dollars less than for the 
corresponding period of 1930, the review says. It is also 
indicated that although the supply of new issues during 
the remainder of the year will naturally depend to a great 
extent upon the receptivity of the market, there seems little 
probability at present that any excessive volume of new 
offerings will make its appearance during the second half 
of the year. 


“This becomes clear from a brief consideration of the principal sources 
of supply,’’ the review says. ‘‘Until business recovers, industrial borrowers 
will certainly play a minor part in the bond market. The real estate situa- 
tion still awaits the operation of corrective factors and the return of confi- 
dence. Very little is to be expected from that quarter for some time to 
come. The railroads, under present conditions, will of necessity hold 
their borrowings to a minimum. Foreign governments and corporations 
are practically barred from our market, at least until their internal situa- 
tions and the condition of world trade have become more satisfactory than 
they have been for some time past. This leaves us with the municipal 
and public utility divisions as our chief sources of new bond issues for the 
near future.”’ 








Labor Costs Still on a War-Time Basis—Truman S. 
Morgan, on Ground That Wage Inequalities Still 
Persist, Urges Revision—High Housing Cost Cited 
—Shelter Is Asserted To Have Yielded Less Than 
Food and Clothing to Economic Pressure. 


The public still is paying for labor costs foreed upon it 
under war conditions, according to Truman 8S. Morgan, 
President of the F. W. Dodge Corp., who says that the 
cost of shelter, as contrasted with food and clothing, has 
yielded least of all to the pressure of economic distress. 
Mr. Morgan’s remarks were part of an address urging wage 
revision, delivered at a convention of the National Lime 
Association in White Sulphur Springs, W. Va., and reported 
by his construction publishing company. 

“T am an advocate of.the highest possible wage that industry can carry,”’ 
Mr. Morgan declared. ‘‘But if we continue the dollar pay of two or three 
years ago full-time employees really receive more in real value than during 
the periods of general prosperity. They virtually become the beneficiaries 
while industry and those who hold securities and less fortunate fellow- 
workers carry the entire burden. I realize that this is a sensitive subject, 
but why back away from one of the real problems that confronts us in 
getting back to earth. 

Appraisal of Wages. 

‘‘Wages should not be appraised in terms of dollars but by what the 
dollars will purchase. We are all for maintaining our advanced standards 
of living but we do not subscribe to the fallacious theory that high dollar 
wages spell prosperity. As a matter of fact, there is not necessarily any 
direct relationship between the two. Have we not had now nearly two 
years of stress and unemployment in which every effort has been made to 
maintain high wage standards? And what has been the result? The un- 
willingness of some of the factors in the situation promptly to face the 
issues and write off some of the perquisites enjoyed during the war and 
the following wave of inflation has thus far successfully blocked and will 
continue to impede the return to normal times just as long as this attitude 
persists. 

“There are inequalities in wage Standards that came about during the 
war because certain trades took advantage of the unusual conditions to 
force their demands upon the public, and the public still continues to 
pay the bill. I maintain that only a small percentage of the working people 
were beneficiaries of that increase, and that as a result even a greater burden 
was imposed on the rest in boosting the cost of the three essentials to 
civilized living—food, clothing and shelter. It is the last of these three which 
has yielded least of all to the pressure of economic distress of the past two 
years.”’ 








Low Money Rates Have Extended to Business Loans— 
Not Confined to So-called Open Money Market, 
Says Federal Reserve Board in Reviewing Condi- 
tions—Charges Rule Higher at Country Banks. 

Low money rates have not been confined to the so-called 
open money markets but have become effective also in the 
loans made by banks to business and commercial borrowers, 
it is shown in the Federal Reserve Bulletin for June, which 
was made public by the Federal Reserve Board in Wash- 
ington June 15. During the year and a half between autumn 
of 1929 and May 1931, Federal reserve statistics reveal that 
rates charged by banks to their customers declined from 

6%4% to 454%. The loans included in this compilation are 

the bulk of those made by banks in cities where Federal 

Reserve banks and branches are located. The rates may be 

considered, according to the review, as representative of 

rates charged to customers by banks in all cities of con- 
siderable size, the aggregate of commercial loans made by 
these banks at these rates being equal to between one-third 
and one-half of all such loans made by banks in this country. 
The rates at country banks ruled higher usually, the review 





states, 


A tendency is evident, according to the Bulletin, 
for country banks to shift their balances with city corre- 
spondents into loans to brokers, where the rates of 114% is 
more attractive than the newly established rate of 144% paid 


by New York City banks. 
in full text: . 


The review of the month follows 


Rates Continue Drop. 

Open-market rates on short-term paper declined further in May, the 
rate on commercial paper showing a reduction to 2-214 %, the rate on time 
money to 14%-1%%, and the rate on bankers’ acceptances to % of 1%. 
while the rates on call money remained stable at 14%. 

These reductions in short-term money rates in the open market were 
accompanied by decreases in discount and buying rates at the reserve banks. 
At the New York bank the discount rate was reduced on May 8 to14%%, 
the lowest rate on record for any bank of issue, and the buying rate on 
acceptances was reduced to 1% on all maturities up to 90 days. Nine of 
the other Reserve banks also reduced their discount rates during the month. 


Declines Abroad. 


Rate reductions in this country were followed by declines on May 14 in 
the British bank rate from 3 to 24% and on May 16 in the discount rate 
of The Netherlands Bank from 2% to 2%. 

Open-market rates on short-term money abroad also showed a slight 
downward tendency. There were further reductions at many centers in 
this country in rates paid on deposits, clearing house banks in several 
financial centers reducing the rate paid on bankers’ balances to % of 1%. 
Declines in short-term money rates have been accompanied by less 
pronounced reductions in long-term rates and in rates charged by banks 
to their customers. 

Comparison of a weighted average of open-market rates on short-term 
money with average yields on 60 standard bonds and with an average of 
rates charged their customers by banks in the larger cities is made in the 
accompanying chart. 

The chart shows that during the year and one-half between the autumn 
of 1929 and May 1931, open-market rates on short-term money declined 
from 74% to 1%%, while rates charged to customers declined from 6% 
to 454% and rates on long-term money (bond yields) from 4% % to 4%%. 
The relatively small decline in the yields of high-grade bonds included 
in the average corresponds to a relatively small rise in 1928 and 1929, when 
the rise in short-term money rates and the preference of the public for stocks 
resulted in a decline in bond prices and a rise in bond yields. 

In recent months the abundance of funds and the continuous decline in 
short-term rates has been reflected in increased purchases of high grade 
bonds by banks and other investors, in a rise of prices of these bonds, and 
in a corresponding decline in their yields. 

This rise, however, has not extended to lower grade domestic bonds nor 
to most foreign bonds whose prices reflect primarily-not the cost of long 
term money, but the market estimate of risk involved in carrying the security 
under present conditions. 


High Class Bonds Higher. 

Since the beginning of this year prices of the highest class of bonds have 
advanced steadily, United States Government securities have reached 
new high levels, and the best corporate bonds have also advanced in price. 
New bond issues, however (exclusive of United States Government secur- 
ities), were considerably smaller during the first four months of this year 
than during the same period of the two preceding years, reflecting chiefly 
the reluctance of investors to participate in long term financing of industry 
and trade during a period of depression and uncertainty about the future 
course of business. 

In considering the line on the chart referring to rates charged to customers, 
it should be pointed out that the rates included are those charged on the 
bulk of their loans by banks in cities with Federal Reserve banks and 
branches. They are the rates shown on the face of the loans and do not 
necessarily represent the entire cost of the money to borrowers, which may 
include the requirements of minimum balances and other items of cost. 

These rates may be considered as representatives of rates charged to 
customers by banks in all cities of considerable size, the aggregate of com- 
mercial loans made by these banks at these rates being equal to between 
one-third and one-half of all such loans made by banks in this country. 
While it is impossible to estimate the proportion of borrowers that pay these 
rates, this proportion is doubtless smaller than the proportion of the total 
amount of loans that are carried at these rates, because the banks included 
or represented in the sample are the larger banks and on the average make 
larger loans. 

The significance of the figures lies in the fact that the decline in open- 
market money rates in the past 18 months has been accompanied by con- 
siderable declines in rates charged by banks to customers whose borrowings 
in the aggregate constitute a large proportion of all commercial loans made 
by banks in this country. 

Geographic Differences. 

Rates charged to customers by banks in the larger cities show con- 
siderable geographic differences. These differences are brought out by the 
next chart, which shows separately average rates charged customers by 
banks in New York City, in eight northern and eastern cities and in 27 
southern and western cities. At New York City banks, rates charged to 
customers, after rising from 444% in 1927 to6%% in 1929, fell to 4%% 
in May 1931. In the other northern and eastern cities the rates rose from 
4%4% in 1927 to 64% in 1929 and then fell to 444% at the present time. 
In the cities of the South and West rates charged customers did not decline 
below 544% in 1927, rose to just below 614 % in 1929, and have since de- 
clined to 54%. It may be noted that for all three classes of banks rates 
charged to customers are now lower than at the low point of the previous 
low money period in 1927, and except in the case of New York City banks, 
lower than at the low point in 1924. 

The chart shows that fluctuations in the cost of banking accommodation 
to trade and industry become smaller as one moves away from the financia} 
centers. Still smaller fluctuations, and in many cases complete stability, 
would doubtless be shown if data were available for smaller towns and for 
rural districts in the South or West, where raves to customers often remain 
at a customary level from year to year, regardJess of advances and declines 
in rates at the larger centers. 

While the cost of bank credit to the average borrower in these localities is 
not much influenced by conditions in the money market, these conditions, 
nevertheless, exert an influence on the banks in the smaller places, because 
they infi:uence the returns on the banks’ surplus funds held either in the form 
of loans in the open market or in the form of deposits with city correspond- 
ents. 

The recent reduction to % of 1% in the rate paid on bankers’ balances 
at the New York clearing banks has resulted in a tendency to shift these 
balances to loans made to brokers by the New York banks for account of 








their country correspondents. The rate on these loans is still 144%, and. 
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even after deduction of the New York banks’ commission, they yield a 
larger return to the country banks than do funds kept on deposit with city 
correspondents. 

Notwithstanding the low rates established by the reserve banks for the 
purchase of acceptances, there was a further decrease in May in the reserve 
banks’ holdings in these bills, and since the volume of discounts and of 
United States Government securities has remained practically constant, 
there was a corresponding decrease in the total volume of reserve bank credit. 
This decrease of about $35.000,000 during May has accompanied a con- 
siderably larger addition to the country’s stock of monetary gold, reflecting 
chiefly imports from Argentina. 


Gold Distribution Changes. 


Changes in the distribution of gold reserves among the different countries 
of the world at the end of last year have recently become available in more 
complete detail. During the year 1930 gold reserves of the principal coun- 
tries of the world increased by $600,000,000, compared with a total gold 
production of $400,000,000 during the year. 

This increase in the central gold reserves during 1930 in excess of produc- 
tion was due to several factors, including a decrease in the demand for gold 
from industry, owing to the business depression. India, which in prosper- 
ous years absorbs a considerable amount of gold that goes largely into hoards 
and thus ceases to count as gold reserves, was a relatively small taker of the 
precious metal in 1930. Furthermore, $100,000,000 of gold was added to 
central reserves through the transfer of gold from the commercial banks in 
Australia to the Commonwealth Bank, which in turn exported it to England. 

In Russia the returns show an addition of $100,000,000 to the gold stock 
of the State bank, of which only about $20,000,000 represented domestic 
production of gold. As no gold was shipped to Russia during the year from 
important gold producing or gold holding countries, the remainder was 
apparently drawn from unreported sources within the country. The 
central gold reserves were also increased by the shipment to this country of 
gold from China and other countries, where it had not been held in a central 
gold reserve. In addition, some gold was turned in from private use in this 
country, France and England. 

The character of the shift in gold holdings during the year has been com- 
mented upon on previous occasions. The more complete figures now avail- 
able confirm the statements previously made that during 1930 the unusually 
large addition to the world’s central gold reserves was for the most part 
acquired by France and the United States and that these countries in ad- 
dition were the ultimate recipients of considerable amounts of gold exported 
by outlying raw-material producing countries, while the other large com- 


mercial countries have maintained their gold reserves at a fairly constant 
level. 








Better Management and Advertising Make the Suc- 


cessful Savings Bank, Craig B. Hazlewood As- 
serts. 


The elimination of unsound banking practices and the 
cultivation in the public of a proper attitude toward savings 
were heralded as the keynotes of success in the savings bank 
field by Craig B. Hazlewood, Vice-President of the First 
National Bank of Chicago, in a speech before the Mid-West 
Savings Conference at South Bend, Indiana. The following 
are extracts from the address: 


The success of any bank depends largely upon two factors: first, the 
proper attitude of the people in its community; second, the proper man- 
agement of the institution itself. Our success in building savings, par- 
ticularly, depends upon these two essentials. When thrift is a definite 
conviction among a considerable number of the people of any community, 
the marketing situation for the savings department or bank is, to a great 
extent, solved. It then remains only for the bank to hold these deposits 
safely, to employ them prcperly, and to administer the bank efficiently, 
so that continued public confidence and continued growth are assured. These 
are the ideal factors; the realities are frequently quite different. 

I have suggested that thrift should be a conviction with the public in 
order to insure the success of the savings department or bank. By that I 
mean that saving money should be regular and habitual; that the public 
should regard ready cash in the bank as among the indispensables. A savings 
account should ccnstitute the first line of defense, never to be used except 
when unavoidable, and immediately to be replaced as a safeguard for the 
future. Once you have that viewpoint established, you have done a 
tremendous service to steady your bank and its deposits, and to safeguard 
your depositors. You have, in fact, done a great public service in steadying 
the community econcmically. 

As we look back over the past 10 years, it is obvious at once that this 
old-fashioned and puritanical philosophy of thrift broke down many times 
and at many points. This is in many respects the crux of the present 
business situation. 

Millions of men and women—your customers and your prospects—delib- 
erately forsook a sound philosophy of living, with reasonable thrift and 
reasonable spending, for the lure of speculation and easy profits. We culti- 
vated the comfortable deception that our national and individual welfare 
simply depended upon constantly increased individual expenditures, regard- 
less of our ability to pay. The necessity for personal thrift was entirely 
discounted. We blundered in our thinking. We simply closed our eyes to 
realities and for the first time in 20 years of recorded savings statistics 
there was actually a decline in the savings of the American people. 

We simply proceeded to violate sound principles of personal finance with 
complete indifference to the consequences. Old-fashioned thrift and the 
steady accumulation of a competence through saving were badly discounted 
virtues. Even some savings bankers lost heart and a few were ready to 
question the value of their own facilities. Ready cash in a savings account 
was out of date and the return was far too low. Only a piker would go 
along at a mere 3%. It takes money at 3% over 20 years to double, and a 
school boy, so it was thought, could easily make eight or 10 or 15% in other 
ways. So we began to draw down our savings accounts, and to mortgage 
our personal incomes into the future in order to buy equities in stocks, 
luxuries, and goods of infinite variety. The first thing we knew, a very 
large percentage of the buying power of the world, both active and pros- 
pective, was frozen, or tied up in badly depreciated and unpaid for assets. 
And then, like a man out of breath, there was nothing to do but stop and 
regain a reserve. Scme drastic changes in our thinking were necessary to 
restore the equilibrium of things and to give the proper direction to 
our lives. 

That is the record of the last 10 years. Savings became a derision instead 
of a religion. And it has been the fault of the banker as well as of the 
depositor. But savings are coming back. It is again becoming the thing 
to lave some ready cash in the bank. The depression into which we were 





so precipitously plunged, despite its many trying problems, has not been 
wholly without its rewards. Men and women are generally renewing their 
faith in the value of a balanced program of saving and spending. This 
development is of significance not only to the savings banker, but is of 
importance also to our national welfare, for it is one of the essentials 
upon which a more stable and lasting prosperity must be built. 

It is our responsibility as bankers to do two very definite things by way 
of encouraging the trend back to normal. It is necessary, first, to operate 
our banks so that people will enjoy complete safety for their deposits 
and will have complete confidence in banks. And, second, it is necessary 
that we begin to talk constructively in building savings business. Although 
almost all phases of financial advertising havé made commendable and note- 
worthy advances in the last few years, savings advertising has been decidedly 
unreal. We have featured the squirrel with the nut and the camel with the 
hump. We have gone through the menagerie in an effort to teach human 
beings common sense. But how few of us have got down to brass tacks 
and talked about a real, sizable, solid, permanent, untouchable savings 
account with the conviction that moves mountains. We have been ashamed 
of 3% with safety. We have pussy-footed on urging savings accounts of 
sizable amounts. 

Let’s take our share of the blame for letting inexperience and enthusiasm 
sweep away a fundamental conviction we knew in our hearts was right. 
And now let’s get back to preaching ready cash in a savings account as 
we would preach a sermon. But there is no use preaching if we are going 
to have four or five bank failures every day. That number of failures, 
insignificant as many of them may be, can send more money to safe deposit 
boxes and mattresses than all the advertising space on earth can put and 
keep in savings accounts. 


Blaming the breakdown of the thrift habits of the public 


in large part for the present business situation, Mr. Hazle- 
wood said: 


Banking is in evolution. Those who favor the unit plan, the branch plan, 
the group plan, the chain, are theorizing volubly on the advantages of a 
particular system. Each finds in his plan an element of safety as well as 
efficiency which he sincerely believes less abundant in other plans. It is 
reasonably certain and definitely desirable that some changes in our 
banking system should be made. But when a whirlwind of public distrust 
descends upon a community, what banking system is there which public 
suspicion will not attack equally with blunt fear? The bank that has been 
mismanaged, that has followed an unsound investment policy resulting in 
greatly depreciated and frozen assets, and whose earnings have been 
inadequate, is like one stricken with the plague; all others that are 
associated with it in any way find themselves regarded with distrust. 

We must go to the root of the matter. We must check unsound banking 
practices in their very beginnings. Particularly in our savings institu- 
tions and departments we must build what no storm can shake—and then 
we must develop the proper public viewpoint upon the entire subject of 
savings. 

This is a matter with which none of us can successfully cope alone. The 
essential point of our banking system is not in the system, but in the 
management and in the proper co-operation. There are certain management 
problems which cannot be properly solved and carried straight through to a 
decisive, successful conclusion except as we march in the ranks with one 
another. This can be done with the right kind of co-operation and without 
sacrificing a proper individualism in the operation of our own banks. 
Whatever any bank knows about profitable operation should be placed at 
the service of all. Standards of operation and constructive criticism should 
be unselfishly placed above all. 

If we could read the human story back of every savings passbook; if we 
could see the home, the work, the trials, and the hopes it represents; if 
we could clearly visualize the problems of each savings depositor, the 
education of his children, the care of dependents, the hope, after years of 
work, for a competence in old age; if we could really evaluate the sig- 
nificant role the savings banker plays in maintaining the economic and 
political stability of the nation, I believe we could approach our daily 
work with a new sense of its importance. No other responsibility in our 
business life transcends it. Let us bring to it thorough knowledge, broad 
experience, and outstanding management ability. 


After pointing out that the best way to encourage saving 
was to better the management of the bank, Mr. Hazlewood 
concludes: 


Someone has properly suggested that, in the first place, we ought to get 
some publicity for the fact that not all banks that close are total losses, but 
in many—perhaps in most—cases the savings depositor’s dollar in closed 
banks is returned to him with little or no loss. We should do that just in 
self-protection for the profession. But, far more important than anything 
else, let’s get to the root of the problems in savings bank operation and 
assure, without a single exception, safe, sound, conservative, dependable, 
and profitable administration. 

That’s a big order. How shall we accomplish it? 

The facts are that we are confronted to-day with the greatest need for 
scientific savings bank management in recent years. The time is opportune 
for us to go deeper into the fundamental aspects of the savings business 
and to challenge everything we do from the set-up of our organization and 
the interest rates we pay, to our methods of operation and of handling 
our funds. 

It is time we begin to do some hard-headed thinking on savings manage- 
ment problems. Why should two or three out of every five savings accounts 
be carried at a loss? Why should interest be paid on small savings accounts 
that show a loss year after year? Is it sensible for management to eliminate 
interest on unprofitable checking accounts and then continue to pay it on 
unprofitable savings accounts? Should any banker compound savings 
interest quarterly? Should interest be paid on those savings accounts 
having three or four withdrawals every month, and which plainly serve as 
checking accounts? What are the standards of personnel efficiency to be 
expected in the operation of a savings department? What are reasonable 
costs for savings transactions? Is it reasonable to measure the exact cost of 
every transaction in a bank’s commercial department, place service and 
activity charges on its checking customers, and then permit 50% of the 
savings accounts to be carried at a loss without even questioning the matter ? 
Ought we to be guided longer by tradition in these matters, or ought we 
to act courageously in solving these problems? 

Experience has shown that safety and profits go hand in hand in the 
banking business. When bankers acquire the profits viewpoint, the intro- 
duction of proper: management methods follows largely as a matter of 
course. It is a mistake to assume that any bank can continue to be useful 


unless it is first profitable with sufficient reserve built out of earnings to 
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meet emergencies, and with adequate income to employ the ablest man- ra Be Retatl Financing. 
agement. ear a 
"A sound, profitable, liquid bank fosters an independent spirit and a Month. Used Cars. Unclassified. 
sensible way of looking at unprofitable new business and unprofitable Number Volume Number Volume 
services. It also develops in the community a healthy respect for the of Cars. {n Dollars. of Cars. in Dollars. 
bank. Quality savings business is one of the secrets of profit in savings 1929. 
banking. It costs money to handle and protect, to receive, invest, and pay January Topnarnc Sietnaemee 68,97 22,765,416 12:982 3,796,020 
out deposits. CDIUATY - ----- ee cennnn ’ 643, 0, Onee 
‘ RT LEER 121,415 37,872,402 17,190 6,905,817 
There is an urgent need for better cost studies in many American banks. | ht apa asta 185.242 orton ane 20,428 8,465,520 
Banking progress must be based upon more accurate knowledge of the 
results of the bank’s operations. It has been said that many a a petit Total (4 mos.)....... 452,306 132,473,963 56,853 23,481,954 
way of solving themselves when all of the facts are known. rgely ¥en da 8,387,721 
ion this basis that scientific bank management fpr tna ee wena Seeerasnee CINK IM ALA: rg thy prt rth 7 980 
te gi mmon sense solution of banking problems base Fee ees 162,649 49,079,870 16,806 6,866, 
eyes vn ee r AUEZGE .ccccccccqccosce 149,784 45,825,104 16,043 6, ,096 
What ‘ts the cost of opening a savings account? How large a balance =e eniamastmanaenaetes 13494 41702286 10°81 erty 
must be maintained before the account will show a profit? What is the | November_...........- 104,145 32'242'938 10.067 4.409.455 
relation between activity and size of balance? These are some of the first | December.-.------..-- 89,899 28,659,533 7,484 3,284,825 
questions to be answered in sizing up the profit possibilities of savings | por.) (year)... 2... 1,554,912 | 460,931,588 | 170,946 70,905,817 
business. 
81,016 25,599,800 6,354 2,781,417 
Interest Rates Generally Cut—Banks Announce 95.776 29'208'518 8454 508, 
° ° 166,882 42,474,222 9,677 3,947,241 
Further Reductions in Payments. 164°379 48,860,034 11'495 3'982" 
Directors of the Industrial National Bank of New York Total (4 mos.).....-- 508,053 146,142,574 35.980 14,219,992 
voted, on June 12, to reduce the rate of interest paid on com-|4;,, 2 168,502 42,006,253 10.487 4 199,099 
PA tbbsecdantacksoses 170,817 3,086.3 ‘ ’ . 
pound interest or thrift accounts to 8%, payable pig ae 150,118 | 42.774.857 6,380 2:684.476 
. A Oe nt iin titidwuide 129,97 ’ ‘ é A 7 
Several of the may cue ogg last month reduced the rate | August---.-...-------- 121.02 | 36°306 086 at 296728 
8. earner 118,475 3, x x ‘ P 
they pay on thrift depos November. ...........- 94,323 26,901,965 3,574 1,550,298 
All Cleveland banks will reduce deposit rates one-half of | December .272227777777 101.322 28'899.029 4.335 1,786,770 
1% on July 1, bringing the rate on savings deposits down | ota) (year)_____---- 1,563,506 | 437,068,521 87,990 35,352,703 
to 3% and on checking account balances to 144%. This is ones 
} y Janu ale pbusegeo’ 98,139 27,304,748 4,307 1,557,460 
proc pas cut in deposit rates that Cleveland banks have an og 10038 21 738 128 4380 1 eat 408 
y ar. OS ES eee 128,673 34, ’ ’ ° ° 
voted this ye eS 149,591 39,662,993 7,693 2,869,506 
Tampa, Fla., banks will reduce the interest rate on sav- 
Total (4 mos.)__...--. 477,384 129,483,758 23,327 8,401,371 


ings deposits from 34% to 3% on July 1. This action is in 
line with the policy recently set forth by the Florida Bank- 
ers’ Association. 











Automobile Financing During April 1931 Compared 
with Preceding Months. 

A total of 290,802 automobiles were financed in April on 
which $113,200,860 was advanced, compared with 237,980 
on which $92,228,964 was advanced in March and with 
347,098 on which $146,880,692 was advanced in April 1930, 
the Department of Commerce reported on June 9. 

In the first four months, 863,315 cars were financed with 
advances of $333,551,279, compared with financing of 
1,028,805 cars on advances of $429,911,407 in the like 1930 
period. 

Volume of wholesale financing in April was $71,216,427 
as compared with $63,089,716 in March and $85,345,770 in 
April 1930. Wholesale financing during first four months 
of 1931 totaled $224,283,774 as compared with $276,585,494 
in the corresponding period a year ago. 


AUTOMOBILE FINANCING—APRIL 1931, COMPARED WITH 
PRECEDING MONTHS. 


[Monthly statistics on automobile financing, based on data reported to the Bureau 
of the Census by 428 automobile financing organizations, are presented in the table 
below. These figures include complete revisions to date.] 



























































a Revised. bh Preliminary. c Of this number 45.91% were new cars, 51.44% 
used cars, and 2.65% unclassified. 








Excelsior Savings Bank to Pay 4%. 

Interest on savings accounts in the Excelsior Savings 
Bank for the three months beginning July 1 will be at the 
rate of 4% annually, it was announced on Saturday by Regi- 
nald Roome, President. New savings accounts will be lim- 
ited to $3,000 with additional deposits confined to $3,000 
within any three-month period. 








Bankers’ Acceptance Volume at $1,412,515,400 on 
May 29, $9,506,275 Less Than on April 30—Total 
Exceeds Volume a Year Ago. 


According to the report of the American Acceptance 
Council, released June 18 covering the results of its survey 
as of May 29, the total volume of bankers’ acceptances 
was $1,412,515,400, or only $9,506,275 less than was out- 
standing on April 30. This places the volume at $30,308,- 
545 more than on the corresponding date in 1930: 


The favorable record of bankers’ acceptances established in the early 
months of the year was continued during the month of May according to 
the report of the American Acceptance Council covering the results of its 
survey as of May 29 1931. 

The volume of bankers’ acceptances for May was practically unchanged 
from that of the preceding month. The May total was $1,412,515,400, 
compared with $1,422,021,675 at the end of April and $1,382,206,855 on 
May 31 1930. 

With rates at the lowest levels on record the opportunity has been pro- 
vided to finance business transactions with bankers acceptance credits to 
those who heretofore had financed themselves by commercial loans at their 
own banks. The situation in that respect has been unchanged during the 
month. 

The total volume of bankers’ acceptances outstanding at the end of May 
this year showed a decrease of $9,506,275 from that of April 30 and an 
increase of $30,308,545 over that of May 31 last year. 

During the first five months of 1931 the total volume of bills outstanding 
decreased $143,450,801 while in the same period last year the decrease 
was $350,229,533. 

In contrast to the record of the preceding month, the largest decrease 
in outstanding bills in May was in the classification of domestic shipments, 
which fell off $4,644,111. There was a small increase in bills to finance 
exports, the total volume being $361,160,805, an increase of nearly $1,- 
000,000 over the preceding month. 

The volume of acceptances employed in financing imports, fell off $3,- 
584,882 against a decrease of $1,270,254 in April. This is an extremely 
favorable showing in view of the heavy decline in certain classifications of 
imports since the middle of March. 

The increased used of acceptances is also emphasized when the steady 
decline in commodity prices is taken into consideration. In other words 
one dollar of credit will perform a great deal larger service in both domestic 
and foreign business than two or three years ago or even a year ago. 

The volume of bills drawn in domestic warehouse credits fell off about 
$2,500,000 and in dollar exchange credits about $2,000,000. 

Financing through the acceptance market to cover goods stored in, or 
shipped between foreign countries, is still in excess of one-half billion dollars, 
the total on May 29 being $504,787,813, a moderate decrease as compared 
with that at the end of April but an increase of $63,001,480, or 12% over 
the same date last year. 

No reflection was seen in the May volyme of bankers’ acceptances of any 
effect of the continued decline of rates to the present level of 1% on maturi- 
ties up to 120 days. In fact the volume of bills outstanding at the end of 
the month showed the smallest decrease in any month since July 1930 
with the single exception of February 1931 when the decrease was less 




















Retatl Financing. 
Wholesale 
Year and Financing Total. New Cars. 
Month Volume 
in Dollars. | Number Volume Number Volume 
of Cars. | tn Dollars. | of Cars. | tn Dollars. 

36,899,813) 156,551 75,258,153 78,517 48,696,717 

47,962,644) 190,401 90,863,720| 103,551 61,905,188 

61,170,730) 304,869) 141,546,464) 166,264 96,768,245 

74,884,909} 411,023) 172,443,057) 205,353) 116,785,327 

Total (4 mos.)...| 220,918,096/1,062,844) 480,111,394) 553,685) 324,155,477 
BT «a anabmaae 72,291,505| 402,167| 184,597,417) 212,903) 125,145,884 
NG. + sai petimmaneed 63,412,417| 386,659) 179,847,072) 203,983) 121,919,111 
. . Seen 61,839,467} 391,018) 180,630,532) 211,563], 124,684,132 
DS 69,959,084) 350,048) 163,680,634) 184,221]; 111,221,434 
September. ......- 60,194,621) 300,546] 129,274,088) 158,239 93,883,975 
OS ea 63,640,986; 277,924) 126,426,438} 132,349 80,316,908 
November......-- 44,633,376) 210,529 94,857,923 96,317 58,205,530 
December......-.-. 21,001,694} 171,658 79,974,930 74,275 48,030,572 
Total (year)...-- 677 ,891,246|3,553,393/1,619,400,428/1,827,535)1,087,563,023 

1930. 

ps ES ae 52,447,062!) 166,054 73,604,057 78,684 45,222,840 
PNT. Gatiobmire 61,244,849| 199,774 85,703,552 95,544 52,986,130 
OS i 77,547,813) 315,879) 123,723,106) 139,320 77,301,643 
BE Ea Gussdcesnnes 85,345,770) 347,098) 146,880,692] 171,224 94,038,228 
Total (4 mos.)...| 276,585,494/1,028,805| 429,911,407) 484,772) 269,548,841 
83,659,772) 294,729) 115,383,435) 115,740 68,278,083 

53,802,394) 341,477) 138,411,369] 159,841 91,223,816 

55,429,935) 287,335) 119,013,632] 130,837 73,554,299 

45,411,119) 247,914) 102,994,263) 111,256 63,102,145 

45,397,433) 219,689 90,504,393 29 52,932,106 

35,962,248) 201,268 81,414,502 78,530 45,710,549 

29,684,077| 152,653 60,295,022 % 31,842,759 

35,600,440) 167,622 66,067,497 61,965 35,381,698 

Total (year) ..... 661,532,912|/2,941,492/1,203,995,520/1,289,996|] 731,574,296 

1931 

January.a........ 40,164,672) 161,038 61,855,287 58,592 32,993,079 
February .b....... 49,812,959| 173,495 66,266,168 67,684 36,906,547 
Re 63,089,716) 237,980) 92,228,964] 102,810 55,098,163 
RPG dita ccta cto 71,216,427/ c290,802| 113,200,860) 133,518 70,668,361 
Total (4 mos.)...' 224,283,774' 863,315' 333.551,279! 362,604' 195,666,150 








than $1,000,000. 
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Analyzing the volume of outstanding acceptances by districts we find 
in New York a decrease from April of only $5,389,872. Boston shows an 
increase of $4,233,725, Philadelphia an increase of $1,170,824, Cleveland 
an increase of $2,617,908, Chicago a decrease of $1,046,743 and San Fran- 
cisco a decrease of $3,785,586. 

Since the turn of the month acceptance dealers experienced a good de- 
mand for bills. The latest changes in bankers’ acceptance rates became 
effective on May 19. They were the lowest in the history of the American 
money market and range as follows: 
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- Details for the months are supplied as follows by Mr. 

ean: 

TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS. 





Federal Reserve District. May 29 1931. April 30 1931. May 31 1930. 
ME Dieseddsctbdacesbens $106,129,965 $101 ,896,240 $145,430,227 
PE RS ib ticinccdactbicee 1,114,050,685 1,119,440,557 1,008,189,747 
DEE sascandmenneace 23,406,860 22,236,036 ,209,636 
iced. cseccascences 22,767,121 20,149,213 26,312,596 
EE Gh adccccsucidouwa 5,726,412 7,314,249 ,531,280 
bist inbih ies écme welben ,989, 16,117,425 15,450,803 
iat. coal nun oanitic ine 74,407,052 75,453,795 82,486,965 
EEL ee ae 2,417,626 2,445,177 1,043,749 
obs dé ckéndcccccs 1,204,765 4,553,327 2,279,594 
i eee 250,000 400,918 = ««-------- 
a taniaiinkegeasts 2,459,836 2,523,354 2,836,992 
San Francisco. .-......-..-.-- 45,705,798 49,491,384 68,435,266 
Gene. total... .cascasscocd $1,412,515,400 $1,422,021 ,675 


$1,382,206,855 
Decr. $9,506,275 Incr.$30,308,545 


CLASSIFIED ACCORDING TO NATURE OF CREDIT. 


May 29 1931. April 30 1931. May 31 1930. 
DE ante ssnestensivoose $207 479,351 $211,064,233 $294,608,448 
 pihnnicednenn bummats ,160,80. 360,283,412 406,296,314 
Domestic shipments-........ 28,248,375 32,892,486 20,672,144 
Domestic warehouse credits.. 235,668,989 238,140,903 157,930,935 
Dollar exchange-_-.-.-..--.-. 75,170,067 73,107,286 60,912,681 
Based on goods stored in or 
shipped between foreign 
GOED cwcssccutcssssee 504,787,813 506,533 ,355 441,786,333 


AVERAGE MARKET QUOTATIONS ON PRIME BANKERS’ ACCEPTANCES 
MAY 19 TO JUNE 18. 


Dealers’ Buying Rate. Dealers’ = Rate. 





1.000 d 

1.000 875 
1.000 -875 
1.125 1.000 
1.375 1.250 
1.375 1.250 








Economic Credit Council of National Association of 
Credit Men Questionnaire Reveals Demand for 
Anti-Trust Law Provision. 


The welfare of American business to-day requires a re- 
vision of our anti-trust laws. That is the verdict of 70% 
of the members of the Economic Credit Council of the Na- 
tional Association of Credit Men, answering a questionnaire 
survey, the results of which are to be presented at the 
annual convention and the Credit Congress of Industry of 
the Association in Boston, June 22-27. The Council is made 
up of almost a thousand business and credit executives 
throughout the country. A release from the National Asso- 
ciation of Credit men says: 


Of those favoring revision of present anti-trust laws, practically 50% 
expressed themselves in favor of changes because the present statutes are 
“antiquated, obsolete, and must be adjusted to fit present day needs.’? The 
remainder of the opposition divides its reasons for demanding legislation 
on anti-trust problems among three main classifi 

One group states that ‘“‘co-operation is needed, not restraint’’; a second 
charges the enactors with having indulged in “grandstand stuff,” and 
demands that politics be eliminated from business; while the third group 
feels that the present laws are too drastic and eliminate too many small 
businesses, and maintains that regulated production should be allowed. 
Scattering opposition to present legislative conditions includes such reasons 
as ‘‘too much control in a few hands,” and a small number of commentators 
foresee improvement and stimulation of our foreign trade if business is not 
restricted as it is under the present enactment. 

A second section of the survey reveals a distinct tendency towards 
“terms dictation’’ or ‘“‘terms grabbing’’ on the part of customers, 56% of 
the members of the Credit Council stating that such a condition is paramount 
in the markets of the country to-day. This tendency towards “terms dicta- 
tion” is explained by the fact that a buyers’ market is at present existent. 
It is pointed out that on practically every occasion in the United States 
economic history, a buyers’ market has revealed “terms grabbing’ by 
purchasers because they are then in a position where they can demand more 
favorable contracts than in a period of prosperity when buyers are more 
numerous and sellers can assume a greater proportion of independence so 
far as the buyers’ demands are concernded. 

Clearer skies are foreseen on the economic horizon by the members of 
the Council. Approximately 68% consider their sales prospects for the 
next six months to be better, and only a trifle over 20% foresee poorer 
sales in the next half year. In the matter of collections, 62.5% of the 
Council’s members predict better collection prospects. This optimism for 
the future is expressed despite a record for the first four months of 1931 
in which the Council reports that 85.3% of its members had smaller sales 
than in the first four months of 1930, and 72.6% had smaller collections 
in the similar period. 








Rome C. Stephenson Finds One Unprecedented 
Feature in Present Depression. 

The most significant aspect of the present business reac- 
tion is that while there has been “perhaps the worst gen- 
eral economic breakdown in history we have not had any 
semblance of a financial panic” such as characterized some 





previous depressions, Rome C. Stephenson, President Amer- 
ican Bankers’ Association, declared, on June 12, before the 
American Institute of Banking convention. Terming unem- 
ployment the greatest public problem in the country to-day, 
he said that the sooner we can get our masses of workers 
back into jobs on almost any terms the better it will be for 
both capital and labor. 

“The surest way to bring the nation out of the business 
depression is to raise the pressure of public confidence to 
the point of becoming a dynamic force,’ Mr. Stephenson 
said, declaring that he was not pessimistic about the future. 
Commenting on the general agreement that the bottom of 
the depression has been reached, he said there is such a 
thing as “overstaying a depression” just as there is of 
“overstaying a boom.” He added: 


“Banking and corporate finance in this period are unflinchingly taking 
their portions of short rations and enforced self-denial that the nation’s 
need for readjustment demands. Interest rates on money, yields on securi- 
ties and dividends on corporate investment have all dropped to levels that 
constitute drastic reductions in the compensation of capital. These are 
but part of the necessary economic realignments that all phases of the 
country’s working life must go through before a general revival of industrial, 
business and financial activity can get under way.”’ 


He commended the Institute and its work to the people 
of the country as an earnest that our banking structure and 
our banking people warrant their continued confidence. He 
pointed out that at no time has the banking structure as a 
whole been shaken and ‘has always been ready during this 
recession to extend support and co-operation to trade and 
industry. Bank workers, who are making themselves more 
valuable to banking through taking educational courses in 
the Institute, are practicing the best kind of “job insurance,” 
he declared. Mr. Stephenson said he thought it would be 
agreed that the worst aspect of the collapse of the period 
of “false prosperity” that preceded the present situation is 
the condition of insecurity for employment in industry and 
business which it caused. 

“Unemployment is the worst wage cut that the worker 
can suffer,” he said. “It is the worst cause of stagnation 
that business has to strive against. The sooner we can get 
our masses of workers back into jobs on almost any terms 
the better it will be for both capital and labor.” 

Remarking that some look upon the matter of unemploy- 
ment as a social or political problem and others regard it 
as purely an economic problem, he said he was inclined to 
the belief that the more practical approach to the prevention 
of such situations as general unemployment presents is 
along lines of economic foresight rather than along those 
of social legislation. Economic foresight is conceivable not 
only for the individual but for business as a whole, he 
declared. 

“The public welfare of the United States demands that 
industry adopt a long range viewpoint and lay out its pro- 
duction and distribution plans with the thought that it is 
far better to have a long period of good sound business 
activity than a short period of frantically over-competitive 
endeavor,” said Mr. Stephenson. “This would tend to lessen 
overproduction in various lines, to prevent overexpansion 
of plant capacity, to avoid overstimulation of public buying 
and, above all, to avoid periods of slumps and stagnation fol- 
lowing periods of overstimulation with their disasters of 
unemployment.” For business, too, he said, there is a part 
in such a conception of economic foresight. It should aim 
to co-operate with industry in its endeavor to avoid reckless 
overproduction, overstocking and overselling the public. 

“In this picture of national economic prudence, banking and finance, too, 
have their place,” declared Mr. Stephenson. “Their effort should be to 
influence the use of credit and other financial facilities into channels of 
sound public economy consistent with the attitude I have already sketched 
for industry and trade. All finance, whether current commercial banking 
or industrial investment banking, should seek by their influence in granting 
or withholding credit to stimulate and build up a balanced economic 
situation.”’ 

Comparing the present episode to previous depressions, Mr. Stephenson 
declared that “‘while we had a speculative panic and a general economic 
breakdown—the worst, perhaps, in our history—we have not had any 
semblance of a financial panic, such as occurred in other years when the 
credit and monetary machinery broke down and we had money panics, 
suspension of specie payments and kindred disasters. None of these 
elements of a true financial panic has been present in this depression of 
the 1930’s. At no time was the banking structure as a whole shaken, 
despite the unprecedented rate of small bank failures that it had to 
absorb. At no time was the bayking and credit machinery unable to 
extend support to the panic-stricken and broken stock markets and co-opera- 
tion to all kinds of business and manufacturing. Anyone would have been 
a wise prophet who could have foretold that our banking and credit struc- 
ture would stand up so well under conditions so bad as during the past 
two years.” 

The duty of the individual in such a plan for the sounder economic 
future for the United States, he said, is to make every effort to take care 
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of himself and to provide for himself. Neither government nor industry 
can do that for him, he declared. “They can give him the opportunity 
to succeed but they can’t succeed for him,” he said. 

He said that in the American Institute of Banking bank workers have 
the chance to create greater security for themselves by becoming better 
bankers through education and urged that this is no time to waste oppor- 
tunity for self-improvement. Some 43,000 bank workers are enrolled in 
the institute’s courses in 300 cities of the country, but there are several 
hundred thousand bank employees, Mr. Stephenson said, and five or six 
times as many should be enrolled. The matter of getting and holding a 
job is a vital and important one under existing conditions, he pointed out. 

“Business must tighten up its economies and its efficiencies,’ he said. 
“In this period of reaction and depression it must enforce more intensive 
selection of its human working forces through the elimination of the sub- 
efficient employee first. To the individual employee the meaning of this 
is plain. It demands efficiency, special fitness and the willingness to 
give the best that is in him. The possession of these qualities is the 
very best kind of job insurance that he can have. This statement has 
particular application to the bank worker. The responsibility of banking 
these days is too great for it to take chances with any but the very best 
employees obtainable. You, who are striving through Institute work to 
make yourselves particularly proficient and valuable to your banks in 
your jobs, are fortifying yourselves against the hazards of unemployment 
that lurk in these depressed times.’’ 

Mr. Stephenson said that the pressure of returning public confidence has 
invariably been the force which started recovery in the past, and it is the 
gathering power of this force which will start recovery from this present 
depression. 

“As more and more manufacturers and business men realize that a turn 
has come and that they are overstaying the time to adopt constructive 
policies, they begin cautiously to press their selling campaigns, to speed 
up their production, to enlarge their working forces and increase their 
commitments for supplies. It is the gathering weight of these influences 
that finally raise the pressure of business and public confidence to the 
dynamic power of recovery. 

“It is a favorable sign of the times that there seems to be general 
agreement that the bottom of the depression has been reached, and all 
eyes are peeled and looking ahead for the first indications that the turn 
for the better is in sight. Who knows but what the first thing we know 
we will find ourselves looking backward instead of forward as we 
realize that the turn has already come. It is a rough and rocky road that 
runs across the bottom of the valley of business depression, and most of 
us are too busy steering the old Ford from bump to bump to be able to 
take in all the scenery. So who knows but what some important changes 
in the iandscape are already taking place ?”’ ’ 








“Is Uncle Sam A _ Skinflint?”—The American In- 


vestments Abroad—Summary by Julius Klein. 


In a radio talk by Dr. Julius Klein, Assistant Secretary of 
Commerce, delivered over the coast-to-coast network of the 
Columbia Broadcasting System, from Washington, D. C., 
on Sunday, June 14 1981, Dr. Klein took the title of this 
article as his theme and answered the question therein. 


Let us dig right down to the facts. Let us get the record straight. Have 
we as a people been stingy in our monetary aids to the welfare of this 
sadly troubled world? Have we been pinching the pennies avariciously? 
What is the truth of the situation? 

The plain, unvarnished truth of the situation is that the American people 
have loaned to foreigners—in the period between 1914 and 1980—no less 
than 23 billions of dollars! And that, please bear in mind, represents 
simply the net amount of publicly offered loans by Americans to foreign 
governments and corporations, plus the original amounts of war debts. 

But that is not the whole story by any means! To that we must add the 
direct investments abroad on the part of American citizens—amounting to 
more than five billions in the 1914-1930 period. And then there have been 
the other items—the tens of millions that we have poured out steadily 
in absolute gifts to foreign charities, education, public health, and the 
general betterment of foreign welfare; the billions spent by our tourists 
in foreign countries; the enormous sums sent back to “the old folks at 
home” by immigrants within our borders who have profited from American 
enterprise ; the colossal amounts that we have paid for the carrying services 
of foreign ships; and similar items that I shall mention again. 

Of course, those are not al] philanthropies by any means; we have had 
“value received” in most of the transactions—but so have our foreign 
friends. The point is that there has been on our part not the remotest 
sign of miserly parsimony. Our financial strength has been abundantly 
available for the help of others, when they seemed to deserve it. 

Let us concentrate for just a moment on that total of 23 billions of 
dollars that we have loaned to foreigners since the outbreak of the World 
War. Think what a titanic sum it is! Suppose some automatic device 
had been grinding out a dollar a minute for ages and ages past—and suppose 
that it has just turned out the very last dollar of that sum of 23 billions. 
At what period in history, we may ask, would it have been obliged to start 
this dollar-a-minute action? Well, when the ancient Egyptians laid down 
the first stone of the first Ppramid, when Abraham drove his flocks into 
Ur of the Chaldees, the payment would already have been going on for 
tens of thousands of years! Making one dollar available every time the 
second-hand of your watch revolves, you would need 43,760 years to hand 
out 23 billion dollars. And the mechanical device that we have imagined 
would have had to start its activity far back in the black shadows of 
prebistoric time, when shaggy, haggard Dawn-Men were crawling out of 
caves ! 

That may seem like a fantastic—a far-fetched—illustration. I cite it 
merely to try to emphasize something that is really almost inconceivable to 
the human mind—the size of the sum of 23 billion dollars. 

The American people—let me repeat—have loaned or advanced to 
foreigners 23 billion dollars since the year 1914. Now what was the 
nature, the motive, the actual concrete result, of those loans? They varied 
greatly, of course. It is difficult to generalize. But here are some things 
to bear in mind: The governmental war loans were intended solely to 
further a great, unselfish, common caube, of inestimable importance; they 
were not even remotely connected with commercial profit. The other 12 
or 13 billions of private loans were mainly business ventures—strictly com- 
mercia] transactions—we will admit that frankly and at once. The loans 
were made in the hope that the various enterprises would prosper and that 
interest payments and dividends would be satisfactory to the lenders. In 
most of the cases that result has come about. 





But it has not been so in every instance. I need not remind you of the 
way in which the war debts have been scaled down until they now 
represent only a fraction of their original value. Keeping our attention 
riveted on the “strictly business” loans, I simply want to recall—before 
proceeding to some of the more vital and human aspects of the matter— 
that, though the overwhelming majority of them have turned out to be 
commercially “good,” there have been striking exceptions. Millions of 
dollars of American money were irretrievably lost through the collapse 
of one European enterprise. In the Far East there was one serious default 
involving millions. Two foreign governments have recently suspended 
payments on their indebtedness to Americans; this last-mentioned money 
is apparently not lost, but there will be inevitable delays, difficulties, and 
complex negotiations. So the process of lending money to foreigners has 
not been one of unalloyed sweetness and joy to Americans. 

But overlooking that, and confining ourselves to the investments that 
appear to be sound and solvent, what is the state of affairs? What influ- 
ences have developed? What have the mutual benefits been? What have 
been the constructive contributions to world-welfare? 

We have derived profits, to be sure. We have had our interest payments. 
That is the normal course of business. But here is the other side of the 
picture—a side that deserves to be rather brilliantly “high-lighted”: For- 
eign countries and foreign business have derived simply gigantic benefits 
from the use of these billions of dollars that Americans have made available. 
World welfare has been incalculably enhanced through this American 
money. Material and social progress has been stimulated, energized, 
effectively pushed forward. Civilization has been served. This present 
world depression about which we hear (and are compelled to say) so much 
would have been inconceivably darker—infinitely more disastrous—if Amer- 
icans had not for years poured out those billions to aid in post-war recon- 
struction, to help in sound upbuilding. The world has most certainly 
stood up under the enormous burdens of this depression in far better 
shape because of this world-wide availability of American capital. 

A line of gleaming rails is flung, in some far-distant country, through 
formidable jungle or forbidding mountain passes, opening up a new trade 
area. American money played a part in that. In some other remote 
region, splendid new port works are constructed and installed—docks, 
warehouses, freight-handling equipment—making commerce easier, advanc- 
ing local prosperity. American money played a part in that. House- 
wives on the other side of the world begin, delightedly, to use electric 
light and washing-machines and toasters, because a power-station has 
just been opened up—and American money is found to play a part in that. 

Somewhere down below the Equator, streams of excellent water pour out 
of foreign faucets from a newly established system—in still another coun- 
try, factory chimneys belch out smoke in their new work of converting 
some foreign raw material—steam shovels cut hugh gashes in the earth 
for the building of a subway—an unruly river is canalized—foreign work- 
ers ride contentedly in new buses to new office buildings—and in each case 
we find that American money has played a part, and, in the words of the 
popular song, “something good’ll come from that.” Substantial business 
benefits—solid material advantage to foreigners as well as to ourselves— 
will inevitably arise. 

In saying this, my mood is as remote as possible from any spirit of 
boasting or gloating. Anything resembling ‘“‘financial jingoism’”’ is thor- 
oughly detestable, and a swaggering money-braggart is a figure to be 
loathed and shunned. But I earnestly submit that Uncle Sam is nothing 
like that. The American people have provided enormous sums that have 
been put, mostly, to excellent use in foreign countries—and it is well that 
due attention should be calmly, unpretentiously, directed to that fact. 

Here is one striking concrete instance of the way in which American 
money helped the post-war recovery abroad and fostered better business, 
before the recent slump: As has been pointed out by Grosvenor Jones (the 
chief of our Finance and Investment Division at the Department of Com- 
merce) large credits have been established by American bankers and the 
Federal Reserve Bank of New York, at various times since 1920, for the 
stabilization of the exchange of a number of European countries—in an 
aggregate amount, over the entire period, of perhaps three-quarters of a 
billion dollars. Credits to the Bank of France, the Bank of Italy, the 
National Bank of Belgium—at times when the currencies of those countries 
were very seriously depressed—were largely drawn upon and served to 
restore confidence in their exchange. Other similar credits were utilized 
in part. The $300,000,000 credit to Great Britain for this purpose was 
not actually drawn upon—but the fact that it was available was reassuring 
to all concerned. 

Now just what did American money mean in these cases? What was the 
pre-existing state of affairs, and what transformation was brought about? 
In some fairly typical instances the contrasting pictures were like this: 
Before the change was effected we saw wild inflation—dangerous, rapid, 
incaleulable depreciation in the value of the currency unit—prices shifting 
hourly—business men dismayed—producers and consumers alike confused and 
panie-stricken—the whole commercial and industrial system racked and 
riven and disorganized. 

And then after the currency stabilization, an utterly different picture: 
Order issuing out of chaos—security—mounting confidence—progress pro- 
ceeding on a foundation incomparably firmer than before. And American 
money played its modest, but vital, part in that. 

The Federal Reserve Bank of New York has co-operated with the leading 
central banks of Europe in meeting credit strains. Exceptionally important 
facilities have been extended to foreigners by our acceptance market. Our 
bankers have rendered notable services in connection with the working out 
of the financial problems of other lands. We must not fail to note the value 
of such services as that—by which expert American financial advice, train- 
ing, judgment, and capacity for research and planning have been placed at 
the disposal of foreign countries. As Mr. Jones said the other day, we 
have reason to be highly gratified at the results of the services of S. Parker 
Gilbert in directing the administration of the Dawes plan, of Jeremiah Smith 
in directing so successfully the plan for rehabilitating the finances of 
Hungary, and of economists like O. N. W. Sprague (whom the Bank of 
England, mind you—the ancient stronghold of financial lore—has borrowed 
from Harvard University), or Charles Dewey and E. W. Kemmerer, who 
have rendered valuable assistance by studies of financial and banking 
systems of a number of foreign countries that found themselves in ‘“‘fiscal 
distress.”” Uncle Sam has had not only money but men—men of financial 
genius and unselfish spirit—and both of those resources have been liberally 
(even lavishly) devoted to the welfare of the world beyond our national 
frontiers. 

This has been part of our service as a “‘world banker.” 


And that phrase 
“warld banker” brings me to another point. 


A good many foreign critics 


seem inclined, right now, to ascribe the delay in economic recovery in the 
world at large to the fact that the United States is lending and investing 
in foreign securities less freely than it did before the break in the stock 
market in late 1929. 
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Now it is true enough that if we were io issue foreign loans and to make 
direct investments abroad on the scale that prevailed in the period 1925 
to 1929 the economic situation at home as well as abroad would be materially 
improved. But a variety of potent forces and weighty factors have pre- 
vented us from doing that. There have been perfectly valid reasons. For 
one thing, here is something that our critics seem, conveniently, to forget: 
Many foreign countries borrowed to the limit and some exceeded the limit 
at that earlier time when the borrowing countries as well as our own 
country were prosperous and foreign issues could be placed very easily 
with our American investing public. 

And those critics ignore the fact that, in periods of depression before 
the World War, other countries functioning as world bankers failed to lend 
freely, and for just as good reasons. Under the circumstances, I think the 
United States is doing extraordinarily well to put money into new foreign 
capital issues, thus far in 1931, at the rate of about $425,000,000 a year, 
despite economic depression everywhere and grave political unsettlement 
in numerous important areas. To be sure, that is a little under a third 
of the volume of the peak year 1927, but even the sourest and most purblind 
fault-finder must concede that $425,000,000 is a fairly “sizeable” amount. 
And, in considering it, we are again justified in hammering home the fact 
that the decline in our foreign loans followed a period of foreign lending 
by Americans such as had never before been witnessed in the history of 
the world! 

I have been trying, in this little talk, to bring you a few outstanding 
facts about our loans to foreigners and our investments abroad. I have 
not had time to stress the great and powerful so-called “invisible” financial 
elements in our Balance of International Payments. I shall take those up 
in a later talk. But I do want to give you some of the totals of those 
“‘iImponderables”—covering payments other than for actual material mer- 
chandise—because they bear upon the point that I have been endeavoring to 
make. Here they are: 

During the nine years ended with 1930—those years during which we 
have kept an official record of all our money dealings with foreigners— 
American tourists abroad have put into foreign pockets $5,829,000,000. 
Americans have paid foreigners as interest on foreign investments and 
deposits in the United States $2,377,000,000. Immigrants in the United 
States, making money from American economic activities, have sent abroad 
for foreign use $2,345,000,000. We have paid to foreigners, for carrying 
our freight, $1,959,000,000. In missionary and charitable contributions, 
to assuage foreign suffering and minister to foreign need, we have given 
outright to foreigners $494,000,000. The United States Government has 
spent in foreign countries (not loaned, but spent) $984,000,000. American 
advertising abroad has added approximately $360,000,000 to foreign assets. 
These selected items add up to considerably more than 14 billion dollars 
that Americans have put into foreign pockets in a nine-year period—in 
addition (please bear that in mind) in addition to the billions of dollars 
in loans and investments that I told you about before. 

And yet, to hear some critics talk, you would think that Uncle Sam was 
as niggardly and penurious as the man who stood around and snapped his 
fingers to celebrate the Fourth of July! 

The facts speak for themselves, and further comment is superfluous. 
Far from being a “skinflint,’? our Uncle Sam has been a Business Benefactor 
to the world on a truly mammoth scale. 





es 





Tariff Commission Orders Investigations of Candied 
Fruits, Flaxseed, and of Linseed Oil. 


The Tariff Commission announces that it has instituted 
investigations for the purposes of Section 336 of the Tariff 
Act of 1930, with respect to candied fruits, flaxseed, and 
linseed oil. 

The request for the investigation into candied fruits comes 
from the Chambre Syndicale, of Apt. Vaucluse, France, 
and asks a decrease in duty. 

The application on flaxseed was made by the Association 
Nacional de Agricultura, of Buenos Aires. A decrease in 
the rate of duty was requested. 

The Commission’s decision to order the investigation of 
linseed oil was reached after consideration of the close 
relationship of the duty on the raw material, flaxseed, and 
the finished product, linseed oil. 








United States Treasury Shows Saving Effected of 
14 Millions in 1931—Refunding Operations from 
January to June Reduced Interest Rate from 3.75 
to 3.57%. 

In its public debt refunding operations since the beginning 
of the calendar year, to June 1, the Treasury has effected a 
saving of approximately $14,000,000 in interest on the obli- 
gation of $16,500,000,000, it was shown June 13 in statistics 
made public at the Department of the Treasury. The tabu- 
lations show that on Jan. 1 the average rate of interest on 
the public debt was 3.75%, as against the approximate figure 
of 3.57% as of the current month. The fiscal year-end 
financial operations due on June 15, when transactions of 
approximately $2,000,000,000 will be handled, likely will 
cause a slight increase in the average interest rate on the 
public debt, but the change is regarded as negligible. The 
following additional information was made available: 

Redemptions Contemplated. 


On June 15, the Treasury, among its other transactions, will redeem 
$589,000,000 in 2% and 1%% certificates of indebtedness. Simultaneously 
it will market $821,000,000 in 344% long term bonds, which will have the 
effect of increasing the public debt interest average. 

Figuring the present public debt of approximately $16,500,000,000 at the 
average rate of 3.75% which obtained Jan. 1, the interest paid would have 
been $608,550,000. On the basis of a 3.60% interest rate, equivalent to 
that paid as of this month, the interest assessments would be $594,000,000. 





Since the first of the year the Department has concentrated its financial 
operations largely in short-term securities, at low interest rates. For ex- 
ample, in excess of $1,000,000,000 in 314% notes were retired with 3%% 
bonds and with certificates of decidedly lower rates during March. 


Further Savings Expected. 

Further refinancing operations, with probable favorable effect on the 
average interest rate, are due in December. On Dec. 15, the Treasury will 
retire $451,719,450 in 344% notes, which have been called a year in advance 
of maturity. 

While no definite decision has been reached, consideration is being given 
to the flotation of a new bond issue in December coincident with the retire- 
ment of the notes, in view of the overwhelming oversubscriptions of both 
the March and the June bond issues. ‘The interest rate, it is assumed, 
would be substantially lower than that of 344% paid on the notes, and a 
savings in interest thereby would be effected. 

In addition to the note issue, however, the Treasury will retire $543,- 
499,000 in 1%% certificates, which likely will be refinanced in the pro- 
jected bond issue or other security offerings. 


Liberty Loans Considered, 

Consideration also is being given to the Liberty Loans now outstanding. 
While the First Liberty Loan matures in 1947, it may be called by the 
Treasury on June 15 1932. The Fourth Liberty Loan, which bears interest 
at 44%4% is callable in October 1933. It totals $6,268,222,950, and re- 
financing of this issue at a lower interest rate, of course, would mean a 
material saving for the Government. 

The First Liberty totals $1,933,531,300, of which $1,392,241,350 bears 
interest at 314%, $536,286,000 at 414%, and the balance at 4%. 

Besides the refinancing operations due June 15, another increment on 
the foreign debts, incurred during the World War, is due, amounting to 
$111,835,541 in interest and principal. Payments will be made at the 
Federal Reserve Bank in New York, and the aggregate $91,873,016 will 
represent interest and $19,962,525 principal. Treasury: records show the 
payments are due as follows: 

Belgium, $5,675,000; COzechoslovakia, $1,500,000; Estonia $246,990; 
Finland, $129,060; France, $20,675,000; Great Britain, $65,970,000; 
Hungary, $28,628; Italy, 13,860,625; Latvia, $103,329; Lithuania, $131,- 
053; Poland, $3,090,855; Roumania, $700,000, and Yugoslavia, $226,000. 








Two Billion Turnover at New York Federal Reserve 
Bank on June 15. 


The turnover of funds at the New York Federal Reserve 
Bank on June 15 was of unusual proportions, reaching an 
aggregate of no less than $2,194,363,000. This was by reason 
of the large new bond issue, the redemption of certificates of 
indebtedness, the foreign debt payments and a variety of 
other large items. The following is a full account for the day: 


Cash Turnover Statement of This Bank on Monday, June 15 1931, Showing 
Fiscal Agency and Ordinary Banking Operations. 
Fiscal Agency Operations: 
Redemption of Certificate of Indebtedness: i 
{11,868 pieces $170,066,000 
\ 216,511,000 


s me. nee — $386 ,577 ,000 
u ptions to Treasury Bonds: 
Book credi $143 521,000 

216,511,000 
Check and cash 25,576,000 
Total subscription 


Income taxes collected 
Government coupons paid 


$385 608,000 
13,773 ,000 
32,816,000 


$818,774,000 
111,704,000 
33 ,537, 


Number. 
405,127 


Foreign debt payments 
Commissioner of Public Debt Transactions - - 


$964 ,015,000 
Amount. 


$21,000,000 
57 450,000 


Total fiscal agency operations 

Banking Operations: 

One day ial certificate of indebtedness, 
United Sta 

Gold earmarked and released from earmark - - 

Federal Intermediate Credit Bank deben- 
tures redeemed 

Purchases and sales of securities and bills- - - 

Loans paid or rebated 

New loans 

Checks and packages to City Collection 
Department, New York Clearing House - - 

Checks and packages to New York Clearing 
House (less income tax checks) 

Checks and packages through Federal 
Clearings 

Checks and packages to Northern New 
Jersey Clearing House 

Checks paid on this bank 

Officers checks paid 

Checks paid on Treasurer of United States - - 

Checks handled by transit 

Cash letters sent direct by our member banks 

Collections made by city and country 


Number. 


216 
57 
2,856 


194,346 
17,581 


= pe > ee by deposit 

as ou 

Wire Poneiers from other districts 

Wire transfers to other districts 

Wire transfers intra-district 

Coupons handled by coupon collection (ex- 
clusive of Government coupons) 


448 
424 
386 
13,203 


616,924 


000 
35,000 
399,000 





Total banking operations $1,230,348 ,000 


Grand total] turnover for bank $2,194,363 ,000 














President Hoover on Economic Issues—His Address 
Before the Indiana Republican Editorial Asso- 
ciation. 

In his address before the Indiana Republican Editorial 
Association, at Indianapolis, President Hoover devoted him- 
self almost entirely to a discussion of economic questions. 
The following is the full text of the President’s address: 


The business depression is the dominant subject before the country and 
the world to-day. Its blight stretches from all quarters of the globe to 
every business place and every cottage door in our land. I propose to 
discuss it and the policies of the government in respect to it. 
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Depressions are not new experiences, though none has hitherto been 


We have passed through no less than 15 major depressions 
in the last century. We have learned something as the result of each of 
these experiences. From this one we shall gain stiffening and economic 
discipline, a greater knowledge upon which we must build a better safe- 
guarded system. We have come out of each previous depression into a 
period of prosperity greater than ever before. We shall do so this time. 

As we look beyond the horizons of our own troubles and consider the 
events in other lands, we know that the main causes of the extreme violence 
and the long continuance of this depression came not from within but from 
outside the United States. Had our wild speculation; our stock promotion 
with its infinite losses and hardship to innocent people; our loose and 
extravagant business methods and our unprecedented drouth, been our 
only disasters, we would have recovered months ago. 

A large part of the forces which have swept our shores from abroad 
are the malign inheritances in Europe of the Great War—its huge taxes, 
its mounting armament, its political and social instability, its disruption 
of economic life by the new boundaries. Without the war we would have 
no such depression. Upon these war origins are superimposed the over-rapid 
expansion of production and collapse in price of many foreign raw materials. 
The demonetization of silver in certain countries and a score of more remote 
causes have all contributed to dislocation. 


so widespread. 


Calamity Hits All Nations. 


Some particular calamity has happened to nearly every country in the 
world, and the difficulties of each have intensified the unemployment and 
financial difficulties of all the others. As either the cause or the effect, 
we have witnessed armed revolutions within the past two years in a score 
of nations, not to mention disturbed political life in many others. Political 
instability has affected three-fourths of the population of the world. 

I do not at all minimize the economic interdependence of the world, but 
despite this, the potential and redeeming strength of the United States 
in the face of this situation is that we are economically more self-contained 
than any other great nation. This degree of independence gives assurance 
that with the passing of the temporary dislocations and shocks we can and 
will make a large measure of recovery irrespective of the rest of the world. 
We did so with even worse foreign conditions in 1921. 

We can roughly indicate this high degree of self-containment. Our 
average annual production of movable goods before the depression was 
about fifty billion dollars. We exported yearly about five billions, or 10%. 
The world disruption has temporarily reduced our exports to about 3% 
billions. In other words, the shrinkage of foreign trade by 1% billions 
amounts to only 2 or 3% of our total productivity. 

Yet as a result of all the adverse forces our production has been reduced 
by, roughly, 10 or 12 billions. This sharp contrast between a national 
shrinkage of, say, $12,000,000,000 and a loss of $1,500,000,000 from 
export trade is an indication of the disarrangement of our own internal 
production and consumption entirely apart from that resulting from decreased 
sales abroad. 

Politics and the Bears. 


Some of the enlarged dislocation is also due to the foreign effects upon 
prices of commodities and securities. Moreover, the repeated shocks from 
political disturbance and revolution in foreign countries stimulate fear 
and hesititation among our business men. These fears and apprehensions are 
unnecessarily increased by that minority of people who would make political 
capital out of the depression through magnifying our unemployment and 
losses. Other small groups in the business world make their contributions 
to distress by raids on our markets with purpose to profit from depreciation 
of securities and commodities. Both groups are within the law; they are 
equally condemmed by our public and business opinion; they are by no 
means helpful to the nation. 

Fear and apprehension, whether their origins are domestic or foreign, 
are very real, tangible, economic forces. Fear of loss of a job or uncertainty 
as to the future has caused millions of our people unnecessarily to reduce 
their purchases of goods. thereby decreasing our production and employ- 
ment. These uncertainties lead our bankers and business men to extreme 
caution, and in consequence a mania for liquidation has reduced our stocks 
of goods and our credits far below any necessity. All these apprehensions 
and actions check enterprise and lessen our national activities. 

With no desire to minimize the realities of suffering or the stern task 
of recovery, we must appraise the other side of this picture. If we proceed 
with sanity, we must not look only at the empty hole in the middle of the 
doughnut. 

People Are Working Harder. 


We must bear in mind at all times our marvelous resources in land, 
mines, mills, man power, brain power and courage. Over 95% of our 
families have either an income or a breadwinner employed. Our people 
are working harder and are resolutely engaged, individually and collectively, 
in overhauling and improving their methods and services. That is the 
fundamental method of repair to the wreckage from our boom of two years 
ago; it is the remedy for the impacts from abroad. It takes time, but 
it is going on. 

Although fear has resulted in unnecessary reduction in spending, yet 
these very reductions are piling up savings in our savings banks until to-day 
they are the largest in our history. Surplus money does not remain idle 
for long. Ultimately it is the most insistent promoter of enterprise and 
of optimism. Oonsumpticn of retail goods in many lines is proceeding 
at a higher rate than last year. The harvest prospects indicate recovery 
from the drouth and increased employment in handling the crop. Revolu- 
tions in many countries have spent themselves, and stability is on the 
ascendancy. The underlying forces of recovery are asserting themselves. 

For the first time in history the Federal Government has taken an 
extensive and positive part in mitigating the effects of depression and 
expediting recovery. I have conceived that if we would preserve our de- 
mocracy this leadership must take the part not of attempted dictatorship 
but of organizing co-operation in the constructive forces of the community 
and of stimulating every element of initiative and self-reliance in the 
country. There is no sudden stroke of either governmental or private 
action which can dissolve these world difficulties; patient, constructive 


action in a multitude of directions is the strategy of success. This battle is 
upon a thousand fronts. 


What Government Is Doing. 


I shall not detain you by a long exposition of these very extensive 
activities of our government, for they are already well known. We have 
assured the country from panic and its hurricane of bankruptcy by co- 
ordinated action between the treasury, the Federal Reserve System, the 
banks, the Farm Loan and Farm Board system. We have steadily urged 
the maintenance of wages and salaries, preserving American standards of 


the far greater purpose of maintaining social good-will through avoiding 
industrial conflict with its suffering and social disorder. 

We are maintaining organized co-operation with industry systematically 
to distribute the available work so as to give income to as many families 
as possible. 

We have reversed the traditional policy in depressions of reducing ex- 
penditures upon construction work. We are maintaining a steady expan- 
sion of ultimately needed construction work in co-operation with the States, 
municipalities and industries. 

Over two billions of dollars is being expended, and to-day a million men 
are being given direct and indirect employment through these enlarged 
activities. We have sustained the people in 21 States who faced dire dis- 
aster from the drouth. We are giving aid and support to the farmers in 
marketing their crops, by which they have realized hundreds of millions more 
in prices than the farmers of any other country. Through the tariff we are 
saving our farmers and workmen from being overwhelmed with goods from 
foreign countries where, even since our tariff was revised, wages and prices 
have been reduced to much lower levels than before. 


Says Tazation Is Held Down. 


We are holding taxation by exclusion of every possible governmental 
expenditure not absolutely essential or needed in incsease of employment 
or assistance to the farmers. We are rigidly excluding immigration until 
our own people are employed. The departures and deportations to-day 
actually exceed arrivals. 

We are maintaining and will maintain systematic voluntary organization 
in the community in aid of employment and care for distress. There are 
a score of other directions in which co-operation is organized and stimulation 
given. We propose to go forward with these major activities and policies. 
We will not be diverted from them. 

By these and other measures which we shall develop as the occasion 
shall require we shall keep this ship steady in the storm. We will prevent 
any unnecessary distress in the United States, and by the activities and 
courage of the American people we will recover from the depression. 

I would be remiss if I did not pay tribute to the business, industrial, 
labor and agricultural leaders for their remarkable spirit of co-operation. 
Their action is magnificent proof of the fundamental progress of American 
institutions, of our growth in social and economic understanding, of our 
sense of responsibility, and of human brotherhood. 

Leaders of industry have co-operated in an extraordinary degree to 
maintain employment and sustain our standards of living. There have 
been exceptions, but they represent a small per cent of the whole. . Labor 
has co-operated in prevention of conflict in giving greater effort and con- 
sequently in reducing unit costs. We have had freedom from strikes, lock- 
outs and disorder unequaled even in prosperous times. We have made 
permanent gains in national solidarity. 


Where We Are Better Off. 


Our people can take justifiable pride that their united efforts have 
greatly reduced unemployment which would have otherwise been our fate ; 
it is heavy, but proportionally it is less than one-half that of other indus- 
trial countries. Great as have been our difficulties, no man can contrast 
them with our experiences in previous great depressions or with the con- 
dition of other important industrial countries without a glow of pride in 
our American system and a confidence in its future. 

While we are fostering the slow but positive processes of the healing 
of our economic wounds our citizens are necessarily filled with anxiety, 
and in their anxiety there is the natural demand for more and more drastic 
action by the Fedéral Government. Many of their suggestions are sound 
and helpful. Every suggestion which comes within the proper authority 
and province of the Executives is given most earnest consideration. We 
are, of course, confronted with scores of theoretical panaceas which, how- 
ever well intended, would inevitably delay recovery. 

Some timid people black with despair, have lost faith in our American 
system. They demand abrupt and positive change. Others have seized 
upon the opportunities of discontent to agitate for the adoption of economic 
patent medicines from foreign lands. Others have indomitable confidence 
that by some legerdemain we can legislate ourselves out of a world-wide 
depression. Such views are as accurate as the belief we can exorcise a 
Caribbean hurricane by statutory law. 


Limitations on Government Aid. 


For instance, nothing can be gained in recovery of employment by detour- 
ing capital away from industry and commerce into the treasury of the 
United States, either by taxes or loans, on the assumption that the govern- 
ment can create more employment by use of these funds that can industry 
and commerce itself. While I am a strong advocate of expansion of useful 
public works in hard times, and we have trebled our Federal expenditures 
in aid to unemployment, yet there are limitations upon the application of 
this principle. 

Not only must we refrain from robbing industry and commerce of its 
capital, and thereby increasing unemployment, but such works require long 
engineering and legal interludes before they produce actual employment. 
Above all, schemes of public works which have no reproductive value would 
result in sheer waste. The remedy to economic depression is not waste 
but the creation and distribution of wealth. 

It has been urged that the Federal Government should abandon its system 
of employment agencies and should appropriate large sums to subsidize 
their establishment in other hands. I have refused to accept such schemes, 
as they would in many places endow political organizations with the 
gigantic patronage of workmen’s jobs. That would bring about the most 
vicious tyranny ever set up in the United States. We have instead expanded 
our Federal Government agencies which are on a non-political basis. They 
are of far greater service to labor. 


For Private Job Insurance. 

We have had one proposal after another which amounts to a dole from 
the Federal Treasury. The largest is that of unemployment insurance. 
I have long advocated such insurance as an additional measure of safety 
against rainy days, but only through private enterprise or through co-opera- 
tion of industry and labor itself. The moment the government enters into 
this field it invariably degenerates into the dole. For nothing can with- 
stand the political pressures which carry governments over this dangerous 
border. 

The net result of governmertal doles are to lower wages toward the bare 
subsistence level and to endow the slacker. It imposes the injustice of 


huge burdens upon farmers and other callings which receive no benefits. 
I am proud that so representative an organization as the American Federa- 
tion of Labor has refused to approve such schemes. 

There have been some complaints from foreign countries over the revision 
of our tariff, and it is proposed that we can expedite recovery by another 





living, not alone for its contribution to consumption of goods but with 





revision. 


Nothing would more prolong the depression than a session of 
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Congress devoted to this purpose. There are no doubt inequities and in- 
equalities in some of our tariff rates; that is inherent in any Congressional 
revision. But we have for the first time effective machinery in motion 
through a Tariff Commission with authority for any necessary rectification. 
And that machinery is functioning. 

An analysis indicates that the large majority of these foreign complaints 
are directed against added protection we have given to agriculture. I 
believe that some of these countries do not realize the profound hardship 
which they themselves—with no malevolent purpose—have imposed on the 
American farmer. Improved machinery, the development of refrigeration 
and cheapening of sea transportation have created for them great resources 
from their virgin lands and cheaper labor. As a result these countries 
have taken profitable export markets from the American farmer. 


Stands Upon Farm Tariff. 


There have been complaints from older nations which import a portion 
of their food products and export another portion. Yet these nations look 
upon their own agriculture as a way of life and as vital to their national 
security, and have long since adopted protective tariffs against the special 
farm products of the United States. We do not reproach them, for we, too, 
look upon a healthy agriculture as indispensable to the nation. 

The growth of our industrial population will ultimately absorb the pro- 
duction of our farmers, but our agriculture was attuned to the export busi- 
ness and is of necessity passing a prolonged crises in its shift to a domestic 
basis. Our tariff had proved so low that our farmers were being crowded 
even from the domestic market in many products which by use as diversifi- 
cation they can substitute to take up the slack in export business. From 
that condition we have given him protection, and we stand upon it. 

In this connection I noted with interest that the International Chamber 
of Commerce in its recent meeting in Washington in effect recommended 
to the world the adoption of this method of the American tariff, although 
it was not referred to by name. 

Our visitors found the American tariff act unique in the field of tariff 
legislation, as it defines the principle of our tariff by law; that is, the 
difference in cost of production at home and abroad. They found in our 
new Tariff Commission the creation of a tribunal open to every interested 
party empowered and ready to deal with any variations from this principle. 
They found a tariff without discriminations among nations. They recom- 
mended universal adoption of similar priniciples. Indeed, such a course 
would greatly modify tariffs in general. It would promote the commerce 
of the world by removing discriminations, preferences and uncertainties. 


Our Part in World Recovery. 


But it is not my purpose upon this occasion to discuss the relations of 
our many economic problems to the problems of other nations. I am not 
unmindful of our responsibilities or our vital interest in their welfare. 
The very first service to them must be to place our own house in order; 
to restore our own domestic prosperity. It is from increases in our reser- 
voir of economic strength that has and must come our contribution to the 
development and recovery of the world. From our prosperity comes our 
demand for their goods and raw materials. A prosperous United States is the 
beginning of a prosperous world. 

With industry as well as agriculture we are concerned not merely in 
the immediate problems of the depression. From the experience of this 
depression will come not only a greatly sobered and more efficient economic 
system then we possesed two years ago but a greater knowledge of its 
weaknesses as well as a greater intelligence in correcting them. When the 
time comes that we can lcok at this depression objectively it will be our 
duty searchingly to examine every phase of it. 

We can already observe some directions to which endeavor must be 
pointed. For instance, it is obvious that the Federal Reserve System was 
inadequate to prevent a large diversion of capital and bank deposits from com- 
mercial and industrial business into wasteful speculuation and stock pro- 
motion. It is obvious our banking system must be organized to give greater 
protection to depositors against failures. It is equally obvious that we 
must determine whether the facilities of our security and commodity ex- 
changes are not being used to create illegitimate speculation and intensify 
depressions. 

Capital-Gains Taz Scored. 

It is obvious that our taxes upon capital gains viciously promote the 
booms and just as viciously intensify depressions. In order to avoid taxes, 
real estate and stocks are withheld from the market in times of rising 
prices, and for the same reason large quantities are dumped on the market 
in times of depression. The experience of this depression indeed demand 
that the nation carefully and deliberately reconsider the whole national 
and local problem of the incidence of taxation. 

The undue proportion of taxes which falls upon farmers, home owners, 
and all real-property holders as compared to other forms of wealth and 
income demands real relief. There are far wider questions of our social 
and economic life which the experience will illuminate. We shall know 
much more of the method of still further advance toward stability, security, 
and wider diffusion of the benefits of our economic system. 

We have many citizens insisting that we produce an advance “plan” for 
the future development of the United States. They demand that we produce 
it right now. I presume the “plan” idea is an infection from the slogan 
of the “five-year plan’? through which Russia is struggling to redeem her- 
self from the ten years of starvation and misery. 


Proposes an American “Plan.” 

I. am able to propose an American plan to you. We plan to take care 
of 20,000,000 increase in population in the next twenty years. We plan to 
build for them 4,000,000 new and better homes, thousands of new and still 
more beautiful city buildings, thousands of factories ; to increase the capacity 
of our railways; to add thousands of miles of highways and waterways; 
to install 25,000,000 electrical horsepower; to grow 20% more farm 
products. We plan to provide new parks, schools, colleges and churches 
for this 20,000,000 people. We plan more leisure for men and women 
and better opportunities for its enjoyment. 

We not only plan to provide for all the new generation, but we shall, 
by scientific reserch and invention, lift the standard of living and security 
of life to the whele people. We plan to secure a greater diffusion of 
wealth, a decrease in poverty and a great reduction in crime. And this 
plan will be carried out if we just keep on giving the American people a 
chance. Its impulsive force is in the character and spirit of our people. 
They have already done a better job for 120,000,000 people than any other 
nation in all history. 

Some groups believe this plan can only be carried out by a fundamental, 
a revolutionary, change of method. Other groups believe that any system 
must be the outgrowth of the character of our race, a natural outgrowth 
of our traditions; that we have established certain ideals, over 150 years, 
upon whica we must build rather than destroy. 





Two Basic Ideas Compared. 

If we analyze the ideas which have been put forward for handling our 
great national plan, they fall into two groups. The first is whether we 
shall go on with our American system, which holds that the major purpose 
of a State is to protect the people and to give them equality of opportunity ; 
that the basis of all happiness is in development of the individual, that the 
sum of progress can only be gauged by the progress of the individual, that 
we should steadily build up co-operation among the people themselves to 
these ends. 

The other idea is that we shall, directly or indirectly, regiment the 
population into a bureaucracy to serve the State, that we should use force 
instead of co-operation in plans and thereby direct every man as to what 
he may or may not do. 

These ideas present themselves in practical questions which we have to 
meet. Shall we abandon the philosophy and creed of our people for 150 
years by turning to a creed foreign to our people? Shall we establish a 
dole from the Federal Treasury? Shall we undertake Federal ownership 
and cperation of public utilities instead of the rigorous regulation of them 
to prevent imposition? Shall we protect our people from the lower stand- 
ards of living of foreign countries? Shall the government, except in 
temporary national emergencies, enter upon business processes in competition 
with its citizens? Shall we regiment our people by an extension of the arm of 
bureaucracy into a multitude of affairs? 

The future welfare of our country, so dear to you and to me for ourselves 
and our children, depends upon the answer given. 


Our Immediate Task. 


Our immediate and paramount task as a people is to rout the forces of 
economic disruption and pessimism that have swept upon us. 

The exacting duty of government in these times is by use of its agencies 
and its influence to strengthen our economic institutions; by inspiring 
co-operation in the community to sustain good-will and to keep our country 
free of disorder and conflict; by co-operation with the people to assure 
that the deserving shall not suffer; and by the conduct of government to 
strengthen the foundations of a better and stronger national life. These 
have been the objectives of my administration in dealing with this the 
greatest crisis the world has ever known. I shall adhere to them. 

If, as many believe, we have passed the worst of this storm, future months 
will not be difficult. If we shall be called upon to endure more of this 
period, we must gird ourselves to steadfast effort, to fail at no point where 
humanity calls or American ideals are in jeopardy. 

Our transcendent momentary need is a much larger degree of confidence 
among our business agencies and that they shall extend this confidence in 
more than words. If our people will go forth with the confidence and 
enterprise which our country justifies, many of the mists of this depression 
will fade away. 

In conslusion, whatever the immediate difficulties may be, we know 
they are transitory in our lives and in the life of the nation. We should have 
full faith and confidence in those mighty resources, those intellectual -and 
spiritual forces which have impelled this nation to a success never before 
known in the history of the world. Far from being impaired, these forces 
were never stronger than at this moment. Under the guidance of Divine 
Providence they will return to us a greater and more wholesome prosperity 
than we have ever known. 








President Hoover at Tomb of Lincoln Stresses Obe- 
dience to the Law. 


In an address delivered at the rededication of the Lincoln 
Memorial Tomb, President Hoover, on Sept. 17, called upon 
the nation to rededicate itself to observance and obedience 
of law. The President pointed out that it was Lincoln 
who stated and restated in impressive terms that if the 
national heritage of this nation is worth keeping, there must 
be obedience and enforcement of the law, declaring that 
“there can be no man in this country who, either by his 
position or his influence, stands above the law.” “For,” 
he added, “ours is a Government of laws and a society of 
ordered liberty, safeguarded only by law.” 

Before going to the speaker’s stand, President and Mrs. 
Hoover officially opened the reconstructed monument. They 
were the first visitors admitted and first to sign the new 
register, which later will be made a part of the old one in 
which more than 2,000,000 names have been written. Gov- 
ernor and Mrs. Emerson signed as representatives of Illinois. 
Others signing at the time were Ambassador Charles G. 
Dawes and Secretary of Commerce Lamont, both members 
of the President’s party; Allan Hoover, the President’s son, 
and members of the Presidential staff. 

In his speech before the legislattors, the President said 
that a study of national legislation would show that an over- 
whelming proportion of the ideas involved have been “ham- 
mered out of the anvil of local experience.” Addressing the 
joint session of the Legislature, President Hoover said: 


I wish to thank you for your courteous and most generous greeting. It 
is a great honor to meet with the joint session of the Illinois Legislature. 

It is a fitting thing that the celebration of this day should be par- 
ticipated in officially by the Assembly of the State of Illinois, in which 
Mr. Lincoln took so distinguished a part, and by the President of the 
United States, in whose office Mr. Lincoln became the savior of our 
republic. 

In the presence of this Assembly one thought expressed by Mr. Lincoln 
recurs to my mind in the relation of the State Legislatures to the whole 
function and scheme of our government. It is, indeed, a much larger part 
than the immediate problems of the States with which they deal, for the 
Legislatures to-day, as in Mr. Lincoln’s time, are the laboratories in which 
new ideas are developed and in which they are tried out. 

A study of national legislation and national action will show that an 
overwhelming proportion of the ideas which have been developed nationally 
have first been born in the State Legislatures as the result of the problems 
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which have developed within the States. They have been given trial, 
they have been hammered out on the anvil of local experience. 


Valuable to the Whole Nation. 


It is true that ‘not all of the ideas come through this successfully. But 
even the negative values of the trial, especially in some parts of the Union, 
are of themselves of inestimable value to the nation as a whole. And the 
ideas which develop with success become of vital importance to our people 
at large. 

Ours must be a country of constant changes and progress because of one 
fact alone among many others, and that is that the constant discoveries 
in science, and their produce in new invention shift our basis of human 
relationships and our mode of life in such a fashion as to require a constant 
remodeling and the remolding of the government. 

That does not imply that the eternal principles of justice and right 
and ordered liberty, upon which the Republic was founded, are subject 
to change, for they are not. But our machinery of government must shift 
in order to enable us to enforce these principles against the shift of economic 
and social forces due to constant discovery and invention, and in these 
great processes our State legislators occupy a position of dominant im- 
portance to the nation as a whole. 


Press accounts say that the speech to the Legislature was 
one of those extremely rare informal public talks of Presi- 
dent Hoover and was given as a response to the greeting 
he received on entering the arsenal. Not only were the 
Illinois Senate and House of Representatives gathered but 
probably 3,000 others who had been fortunate enough to get 
tickets. The President was received with all the formalities 
of the legislative assembly, as well as with the more noisy 
greeting of the unofficial assemblage. Following the official 
reception and short address, the President greeted each 


member of the Legislature personally as he passed in line 
up to the Speaker’s stand. 


The text of President Hoover’s address at Lincoln’s tomb 
on June 17 was as follows: 


The people of Illinois have taken just pride in the restoration and 
beautification of the tomb of their greatest citizen—Abraham Lincoln, 
the 16th President of the United States. This memorial was erected and 
dedicated 57 years ago. Another great citizen of Illinois—the 18th Presi- 
dent of the United States, Ulysses 8. Grant—made the address on that 
occasion. It is proper that a President of the United States should take 
part in its rededication at this time. 

This, the tomb of Lincoln, is a shrine to all Americans. The stone and 
marble of all of our great national shrines are more than physical reminders 
of the mighty past of our country. They are symbols of things of the 
spirit. Through the men and deeds they commemorate they renew our 
national ideals and our aspirations. 

It is a refreshment of the national soul to assemble in these places and 
to direct the thoughts of our people to these occasions and to recall the 
men and their deeds which builded the Republic. It is an awakening of 
pride in the glories of the past and in inspiration to faith in the future. 
These are the springs which replenish that most sacred stream of human 
emotions—patriotism. 

Nothing that we may say here can add to the knowledge or devotion 
of our people to the memory of Abraham Lincoln. Nothing we may do 
can add to his stature in history. All that words can convey has long 
since been uttered by his grateful countrymen. 

We gather here to-day that we of our generation may again pay tribute 
to the man who not only saved the Union and gave freedom to a race but 
who re-created the ideals and inspirations of American life. 

A nation in its whole lifetime flowers with but a few whose names 
remain upon the roll of the world in after generations. Lincoln after all 


these years still grows, not only in the hearts of his countrymen but in the 
hearts of the peoples of the world. 


A Man Before a Symbol. 

It is not new, yet it is eternally true, to state that Lincoln made a 
universal appeal to the minds and hearts of men. His every aspiration 
was for the unity and welfare of his country. He became a triumphant 
force in achieving that ideal, because he saw the problems of his time not 
only from the standpoint of the statesmen but of the average citizen, whose 
outlook he understood and whose trials and hopes he shared. 

No man gazes upon the tomb of Lincoln without reflection upon his 
transcendent qualities of patience, fortitude and steadfastness. The very 
greatness which history and popular imagination have stamped upon him 
sometimes obscures somewhat the real man back of the symbol which he 
has become. It is not amiss to reflect that he was a man before becoming 
a symbol. To appreciate the real meaning of his life we need to con- 
template him as the product of the people themselves, as the farm boy, 
the fence builder, the soldier, the country lawyer, the political candidate, 
the legislator, and the President, as well as the symbol of union and of 
human rights. 

It is fitting that we should rededicate his hallowed resting place, that 
we snould thus recall to every American mind and heart the contribution 
which Lincoln made to the greatness of our nation. But it was Lincoln 
himself whose insight and splendid expression illuminated the true purpose 
of our assembly at national shrines. It was he who at Gettysburg called 
upon the people not so much to mourn the dead as to honor them by a 
rededication of themselves to the service of their country. He said in that 
memorable address: 


“It is for us the living rather to be dedicated here 


- . to the great 
task remaining before us.” 


That should be our purpose and resolve to-day. 
No Man Stands Above the Law. 


The six decades which have passed since Lincoln’s death have written 
on the scroll of history changes bewildering in their variety, momentous 
in their consequences. They have broadened and enriched life beyond the 
imaginations of Lincoln’s contemporaries. The years have not only yielded 
rich treasures, material and spiritual, but they have brought challenges 
to readjustment, both by government and individuals, to a changing world. 
Our country has become powerful among nations. It is charged with in- 
finitely new possibilities both at home and abroad. 

What a poet has called the endless adventure, the government of men, 
discloses new and changing human needs from generation to generation. 
As we scan our history, even since his day, who can doubt Lincoln’s own 
words that our national heritage is ‘“‘worth the keeping.” And it was 





Lincoln who stated and restated in impressive terms that its keeping rests 
upon obedience and enforcement of law. There can be no man in our 
country who, either by his position or his influence, stands above the law. 
That the Republic cannot admit and still live. For ours is a government 
of laws and a society of ordered liberty safeguarded only by law. 

The eternal principles of truth, justice and right never more clearly 
stated than by Lincoln, remain the solvent for the problems and per- 
plexities of every age and of our day. It is to those who, like Lincoln, 
have made these principles serve the needs of mankind that the world pays 
its homage. At this shrine we light the torch of our rededication to the 


service and ideals of the nation which he loved and served with the last 
full measure of devotion. 








President Hoover and Calvin Coolidge at Dedication of 
Tomb of Warren G. Harding—Speaks of the Lat- 
ter’s Betrayal and Disillusionment. 

Accomplishments of Warren G. Harding while in the 
White House will be recorded and “gratefully remembered 
by his countrymen,”’ President Hoover declared at Marion, 
Ohio, on June 16, in an address at the formal dedication of 
the tomb of the 29th President of the United States. The 
President’s eulogy of the man in whose Cabinet he served 
was delivered in the presence of former President Coolidge, 
the late President’s successor, who formally accepted on 
behalf of the public the memorial tomb. 

Mr. Coolidge also paid a tribute to the late President, as 
did Governor White of Ohio. Former Senator Joseph 
Frelinghuysen of New Jersey, one of Mr. Harding’s inti- 
mates, as President of the Harding Memorial Association, 
presided during the ceremonies and made the formal pre- 
sentation of the memorial tomb, erected by voluntary sub- 
scriptions of the people. Pointing out that the new and 
changing problems of later years have not obscured the 
many constructive acts of his Administration, President 
Hoover characterized Warren Harding as a man with a 
kindly spirit, who had been betrayed by some of the men 
whom he trusted and believed to be his devoted friends. 
It was evident from Mr. Hoover’s warm commendation 
and tribute that there was no doubt in his mind that Presi- 
dent Harding’s final realization that he had been betrayed 
by some of the men whom he trusted so implicitly was one 
of the contributing causes of his death. He declared the 
effects of this great disillusionment was noticed by those 
close to Mr. Harding. His soul was seared, and it could 
be seen that his mental anxiety and worries were weakening 
his overstrained robust strength, Mr. Hoover said. 

The President spoke with deep feeling, press accounts say, 
his utterances marking the first time he had publicly talked 
so intimately regarding Warren Harding’s sudden death. 
He was one of the party accompanying the late President 
on his fateful trip across the continent and to Alaska. On 
that journey it was seen by him and others in the party, 
Mr. Hoover said, that the great strain of the office, coupled 
with the blow of his terrible disillusionment, was telling on 
him. 

In summing up his estimation of Harding as a man, Presi- 
dent Hoover declared that he gave his life in worthy ac- 
complishments for his country; that he was a man of delicate 
sense of honor, of sympathetic heart, of transcendant gentle- 
ness of soul, who reached out for friendship, who gave of it 
loyally and generously in every thought and deed; that he 
was a man of passionate patriotism, a man of deep religious 
feeling, one devoted to his fellow-men. , 

Former President Coolidge, in accepting the memorial 
tomb, also paid tribute to the late President as a man and 
for the policies adopted under his leadership for the restora- 
tion of the United States and the pacification of the world. 
“Under his benign influence trade revived and a better 
international understanding prevailed,’ said Mr. Coolidge, 
after reviewing accomplishments of the Harding Adminis- 
tration. He would be the last to claim all the credit for 
these accomplishments. He had the loyal and patriotic 
co-operation of public men within and without his own party. 

‘All he could do through Governmental agencies was to 
proceed in harmony with sound economic laws which would 
strengthen and support the recuperative power of the people 
in working out their own business revival,’ the former 
President continued, adding: a 

“Frequently he asserted that he desired his Administra- 
tion to be an era of good understanding. Conflicts between 


the Government and business, he believed, should be re- 
moved. Differences between capital and labor he wishes 
to see adjusted. There was no room in his broad sympathy 
for any taint of sectionalism.” 


Following is the full text of the address of President 
Hoover: 
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We are assembled here to dedicate the tomb of Warren G. Harding, 29th 
President of the United States. 

This beautiful monument, erected by the voluntary subscriptions of the 
people, symbolizes their respect for his memory. It has been their response 
with tender remembrance to a kindly and gentle spirit. As future years 
come and go each of them will be marked by gatherings here of his friends 
and the people of a grateful democracy, for democracy has ever paid respect 
and tribute to those who have given her service. 

Warren G. Harding came from the people. Born just at the close of the 
Civil War, it became his responsibility to lead the Republic in a period of 
reconstruction from another great war in which our democracy had again 
demonstrated its unalterable resolve to withstand encroachment upon its 
independence and to deserve the respect of the world. 

Great as are the problems of the conflict, the burdens of statesmanship 
are equally difficult in the rehabilitation of social and economic life after the 
dislocation of war. Above all, the burden is heavy in composing the hates 
and prejudices which smolder and threaten long after the formal docu- 
ments of peace are signed. 

As the aftermath of war our National finances were disorganized, taxes 
were overwhelming, agriculture and business were prostrate, and unem- 
ployment widespread. Our country was torn with injustices to those racial 
groups of our own citizens descended from the enemy nations. Violent 
bitterness had arisen over the Treaty of Versailles. 


Healing Gentleness Is Stressed. 

These evil spirits aroused by war, augmented by inestimable losses, deep 
animosities, the dislocations of industry, the vast unemployment in a 
world still armed and arming confronted Warren G. Harding. He brought 
to the office of President a long experience in public affairs together with 
the character and spirit of which the Republic, was then in need. 

He was a mind and character fitted for a task where the one transcendent 
need was the healing quality of gentleness and friendliness. It was his mis- 
sion to compose the prejudices and conflicts at home, to lessen the threats 
of renewed wars through the world. He succeeded in those tasks. When in 
two years he died, new peace treaties had been made in terms which won 
the support of our people; tranquillity had been restored at home; employ- 
ment had been renewed and a long period of prosperity had begun. 

And he succeeded further. The Washington Arms Conference for the 
reduction and limitation of battleships identified his administration with 
the first step in history toward the disarmament of the world. That step 
was accompanied by the momentous treaties which restored good-will 
among the nations bordering the Pacific Ocean and gave to all the world 
inestimable blessings of peace and security. 

The new and changing problems of later years have not obscured the 
many other constructive acts of his administration. The reorganization and 
reduction of the public debt, and reduction in taxation, the creation of the 
budget system, the better organization of industry and employment, new 
services to agriculture, the establishment of a permanent system for care of 
disabled veterans and their dependents—are but some of the enlightened 
measures which he inspired and advanced. 

But this is neither the time nor place in historic retrospect to catalogue 
his many services to our country. They will be recorded and gratefully 
remembered by his countrymen. 


Harding's Helpfulness Is Praised. 

Our thoughts to-day turn to the man himself. My first meeting with 
Warren Harding ever lingers in my memory. It was during the war and in a 
time of the greatest strain and anxiety. Late one evening the then Senator 
Harding, whom I had never net, came to my office. When he was an- 
nounced there flashed into my mind the thought that here was some com- 
plaint or a request for some appointment. Instead the Senator said simply: 
“T have not come to get anything. I just want you to know that if you wish 
the help of a friend, telephone me what you want. I am there to serve and to 
help.’’ That statement, I came to learn, as typical of him. I refer to it 
now because it reveals the nature of the man. 

I was one of those who accompanied the late President on his fateful 
trip’ across the continent and to Alaska. He had wished to learn from 
the people their needs and to translate to them his own aspirations. Those 
whe were his companions on that journey realized full well that he had 
overstrained even his robust strength in the gigantic task which con- 
fronted him during the previous two years. And we came also to know 
that here was a man whose soul was being seared by a great disillusionment. 

We saw him gradually weaken not only from physical exhaustion, but 
from mental anxiety. Warren Harding had a dim realization that he 
had been betrayed by a few of the men whom he had trusted, by men 
whom he had believed were his devoted friends. It was later proved in 
the courts of the land that these men had betrayed not alone the friendship 
and trust of their stanch and loyal friend, but they had betrayed their 
country. That was the tragedy of the life of Warren Harding. 


“*Betrayai'’ Is Castigated. 

There are disloyalties and there are crimes which shock our sensibilities, 
which may bring suffering upon those who are touched by their immediate 
results. But there is no disloyalty and no crimes in all the category of 
human weaknesses which compares with the failure of probity in the 
conduct of public trust. 

Monetary loss or even the shock to moral sensibilities is perhaps a 
passing thing, but the breaking down of the faith in a people in the honesty 
of their Government and in the integrity of their institutions, the lowering 
of respect for the standards of honor which prevail in high places, are 
crimes for which punishment can never atone. 

Warren Harding gave his life in worthy accomplishment for his country. 
He was a man of delicate sense of honor, of sympathetic heart, of tran- 
scendent gentleness of soul—who reached out for friendship, who gave of 
it loyally and generously in his every thought and deed. He was a man 
of passionate patriotism. He was a man of deep religious feeling. He 
was devoted to his fellow men. No revelation of his character can equal 
that of his own words just before his death. They were a part of his 
last public statement. I quote: 

‘“‘We need less of sectarianism, less of denominationalism, less of fanatical 
zeal and its exactions, and more of the Christ spirit, more of the Christ 
practice, and a new and abiding consecration and reverence for God. I 
am a confirmed optimist as to the growth of the spirit of brotherhood. 
: We do rise to heights at times when we look for the good rather 
than the evil in others, and give consideration to the views of all. The 
inherent love of fellowship is banding men together, and when envy and 
suspicion are vanquished, fraternity records a triumph and brotherhood 
brings new blessings to men and to peoples. , ©, 

“Christ was the Prince of Peace, and we who seek to render His name 
glorious must move ‘n the ways of peace and brotherhood and loving 
service.’ 

He gave his life in that spirit, and in that spirit we pay tribute to his 
memory. 


The text of former President Calvin Coolidge’s address 
accepting the Harding Memorial was as follows: 


Mr. President and my fellow citizens: 

In behalf of the Harding Memorial Association I formally accept this 
stately monument erected to the memory of Warren Gamaliel Harding, 
the twenty-ninth President of the United States. It is fittingly located 
in the city where he so long made his home among the neighbors and friends 
whom he loved and who loved him. In his absence his fondest thoughts con- 
stantly turned in this direction. 

Here above all other places he would wish his last resting place to be 
located where he has found peace in surroundings that will be a constant 
reminder of him. In the future years not even a stranger could approach 
th‘s shrine without some sense of that charming cordiality that could not be 
described, but was always felt by all who came in contact with him. 

His social graces, however, were only an appropriate setting for a strong 
and rugged personality. He was not taken from obscurity and raised by 
fate to the White House. He won his place in public life step by step. 

For years a newspaper publisher and editor, meantime a State Seantor, 
a Lieutenant-Governor, a United States Senator, Chairman of the National 
Republican Convention in 1916—this was the solid and substantial ground- 
work of experience in public service by which he fitted himself for the office 
of President of this republic. Nor was he unknown to the people. He 
had ranged far and wide as the principal speaker at many banquets, and the 
orator of the day on many public occasions. To whatever position he was 
called he demonstrated his power by work done. 


Says Crises Develop the Man. 


It often has been remarked that when a particular crisis in human affairs 
has required a certain type of ability to meet it the right man has appeared. 
Whether this is because the times call the man or because there are latent 
powers in all of us which give those who become charged with responsibility 
the ability to respond by rising above themselves it is impossible to decide. 
Perhaps it is enough to know that when the world has a work to do some 
one appears who is able to do it. 

It seems as though President Harding was pre-eminently fitted to serve 
the country in the disturbed and distraught period following the war. He 
had experience and ability, courage and patience, combined with a generous 
toleration and cheerful optimism that inspired confidence. He had a natural 
gift of expression which he had developed into an art. He understood the 
people and the people understood him. In composing a situation, in paci- 
fying men he was a master. 

Those qualities which were so much needed in our own country and in the 
world he brought to the Presidential office. When he began his term our 
domestic situation was chaotic. Credit was over-extended. Commodity 
prices had experienced a perpendicular decline. Unemployment was ex- 
tensive. Agriculture was prostrate. The national debt was enormous. 
War taxes prevailed. Government expenses were heavy. All kinds of 
business were in distress. 

Our foreign relations were precarious. We had rejected the Treaty of 
Versailles, but we had not made peace. We were engaged in building the 
greatest navy in the world. The islands in the Pacific Ocean were a source 
of friction. Europe looked on us with suspicion. 


Probiems Which Harding Faced. 

To deal with these problems President Harding summoned the Congress 
and kept it in session for nearly two years. The credit stringency was 
relieved by reviving the War Finance Corp. Our markets were protected 
by enacting an emergency tariff law. Labor was protected by restricting 
immigration. A Budget Bureau was established and a system of rigid 
economy was adopted. To discharge our obligations to ex-service men, 
the Veterans’ Bureau was organized. 

A new internal revenue law reduced taxes hundreds of millions of dollars 
annually. A permanent tariff bill gave protection to our markets in har- 
mony with the new conditions of world trade. Surplus war materials and 
treasury assets were converted into cash to pay expenses and reduce debts. 
Several billions of short term governmental obligations were paid or re- 
funded. The shipping business and the railroad administration were put 
in the way of liquidation. 

‘“‘While these measures were being adopted for our domestic benefit, 
settlements of ever greater magnitude were being made in the foreign 
field. Peace treaties were negotiated with those with whom we had been 
at war. A long standing difference with Colombia was generaously com- 
posed. Diplomatic relations were resumed with Mexico, A commission 
was appointed under authority of the Congress to negotiate a settlement 
of our foreign debts under which an agreement was speedily made with 
Great Britain. 

In spite of a universally genuine desire for peace, the world was engag- 
ing in a competitive race in armaments which was a source of expense and 
suspicion. To relieve humanity from this increasing menace, President 
Harding called the historic Washington Conference on the Limitation of 
Armaments. A preliminary treaty was drafted for the present and future 
settlement of differences among the many international interests in the 
Pacific Ocean. 

The British and Japanese alliance was terminated. The five great 
maritime powers than entered into a solemn covenant limiting most of 
the different types of warships in respect to number, tonnage and arma- 
ments. When that treaty was signed it marked an epoch in history. 


Better Understanding His Aim, 

Such in barest outline are some of the policies adopted under the leader- 
ship of President Harding for the restoration of the United States and the 
pacification of the world. Under this benign influence trade revived and 
a better international understanding prevailed. He would be the last to 
claim all the credit for these accomplishments. He had the loyal and 
patriotic cooperacion of public men within and without his own party. 
All he could do through governmental agencies was to proceed in harmony 
with sound economic laws which would strengthen and support the recu- 
perative power of the people in working out their own business revival. 

He had the advantage, too, of the deeply interested and watchful care 
of a wife who was ever devoted to his welfare and shared with him his 
burdens. No record of his work would satisfy him which failed to recog: 
nize the helpful influence of Mrs. Harding who sleeps here by his side. 

Frequently, he asserted that he desired his administration to be an era 
of good understanding. Conflicts between the government and business 
he believed should be removed. Differences between capital and labor 
he wished to see adjusted. There was no room in his broad sympathy for 
any taint of sectionalism. But chiefly he was determined to use his great 
office to the full extent of its powers to prevent future wars. He was for 
good understanding among nations. His vision was broad. His states- 
manship was inclusive. It would be difficult to find any peace-time 
period of a little over two years when so much that was beneficial was 
accomplished as during his administration. 

Before he could see the full fruition of his policies fate brought him to 
a tragic end. As we can now realize the wisdom of the foundation which 
he laid, we are consoled by the thought that for some reason we cannot 
fathom his work was done, his course was finished, he was gathered to his 





fathers, to rest in the peace which he had desired so fervently to bestow 
upon all humanity. 
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Gov. Albert C. Ritchie on Economic Conditions Before 
Advertising Federation—Advocates a Higher Form 
of Self-Government to Stabilize Economic System 
—Attacks Hoover on Tariff and War Debts. 


Stabilization of the economic system by a higher order of 
self-government and industrial statesmanship to eliminate 
unemployment and the recurrence of depressions is the great 
problem confronting the American people, Governor Albert 
C. Ritchie of Maryland told the convention of the Adver- 
tising Federation of America at its dinner at the Hotel Astor 
on June 16. Governor Ritchie said that the United States 
and the entire world are ‘‘on the verge of stupendous changes, 
in which new concepts of human relationships are to be 
created and from which new standards are to be evolved.”’ 
Because of this, Governor Ritchie deplored what he termed 
the lack of leadership in the country, assailing particularly 
the failure of the National Administration to lead the coun- 
try in international affairs. 

Governor Ritchie warned against what he characterized 
as the lack of balance between production and distribution 
of wealth in this country and emphasized the need of bring- 
ing equilibrium between the factors of output and consump- 
tion. His prepared address follows: 


For thousands of years around the Mediterranean and throughout Asia 
civilization took root, grew, prospered, and then crumbled. Humanity 
made but little progress until Christ came into the world with a new creed 
which struck fire to the imagination and gave a new purpose to mankind. 

Fourteen hundred years after that, intrepid adventurers set sail in 
tiny ships with visions of far places. Their discoveries awakened the 
hearts and minds of men to farther horizons. This was the beginning 
of subsequent centuries of earthly development which had not been dreamed 
of since creation. 

And now—what lies before us? Are we on the verge of stupendous 
changes, in which new concepts of human relationships are to be created 
and from which new standards are to be evolved? 

I believe that we, as a Nation, and the world at large, are confronted 
with some such condition. All around us we see the standards by which 
we have judged men and things wavering before the assaults of tremendous 
forces. Factors are entering into our international relationships and 
into our domestic undertakings which require new visions of the future, 
if we are to keep step with the changes of time. We look about us in the 
world and we see swept into the discard what for centuries we have regarded 
as stable institutions. 

Corporate Business Arises. 

No scheme of things is perpetual. Not so long ago, our normal mode 
of life in America was that of the individual farmer and the individual 
business or professional man. Into that life came corporate business, 
controlling railroad transportation, gas and electricity, and basic com- 
modities such as iron and steel and oil. 

These were the trusts, the interests, the malefactors of great wealth. 
Opposed to them were the people, and the political battle of those days 
was to arouse the people against the corporations, and by dissolving them 
and separating them into competitive factors bring about general pros- 
perity and economic order. 

All this excites nobody to-day. Of course, no comfort must be given 
those who would thwart necessary regulatory measures over the opera- 
tions of public utilities—such as the giant combines of power companies 
—in order to protect the public interests. 

But corporate organization has become an accepted and integral part 
of our national and economic life. It is no longer an alien or an outcast 
or an intruder. Its securities are distributed among the very people 
whose interests in other days it was supposed to oppress. We have come 
to recognize that corporate business has not only the right to exist, but 
it has as much right +o grow big as to stay little, provided it engages in 
no practices which are unfair to others and leaves the door of opportunity 
open for all to enter. 

The problem now is to give stability to our economic system. If 
that system has been weakened it is not entirely out of joint. If too 
much carbon has generated in the engine, if something has gone wrong 
with the machinery or its engineers, still the plant has not been wrecked 
or permanently crippled. It is the inheritance of our century old con- 
cept of industrial ideals and the product of the brains and the habits and 
the culture of the American people, both those of native origin and those 
of continental or insular Europe who have made ours their adopted home. 


Remedy Not in Communism. 

The remedy is not to scrap it all, as Communism or Socialism would do. 
It is rather to re-examine the fundamentals of our institutions, change 
what has become outworn or inadequate, but preserve what has stood the 
trial of experience and the test of time. 

Let us remember that we face the unknown still. The future is not 
revealed, and we are still explorers upon the world’s uncharted sea. 

We must sail forth with courage and fortitude. There is too little of that 
in our public life. In other days a Jefferson symbolized the worth and the 
dignity of the common man, or a Hamilton captained the aristocracy of 
wealth and power. To-day groups or classes of the people dedicate them- 
selves to this panacea or to that, and those who might blaze the way sur- 
render their title of leadership to the group objective and walk with the 
crowd. 

Take, for instance, the international situation. I would not be so bold 
as to suggest the solution when others more learned and with so much 
more knowledge of the facts venture none. 

But is anything to be gained by our national leaders insisting that the 
Continuance or the discontinuance of reparations payments from Germany 
to the Allies has nothing to do with the payment by the Allies of their 
debts to us? 

Every informed person in or out of public life believes, and privately 
admits, that if by agreement or otherwise Germany stops paying its repa- 
— to the Allies, then the Allies are going to stop paying their debts 

us. 

Whether we decide to insist upon the payment of these international 
debts, regardless of what Germany does about the reparations, or whether 
we take the view that to-day’s loss may be to-morrow’s profit, is of course 
the ultimate question, and in all conscience it is perplexing enough; but it 


Germany and the Allies about reducing or wiping out the German repa- 
rations. 

The stability of our economic system involves other matters closer home 
and perhaps not so perplexing. 

Industrialism has displaced agriculture and labor-saving devices are 
displacing men in this age of machine and mass production. The result 
has been the flow of more and more goods from our factories and more and 
more produce from our farms, until the surplus can only be absorbed by 
an increased export trade. Yet the Federal Government has erected a 
tariff wall so high that it destroys our export trade at the time American 
business needs it most, and also increases the price of nearly everything 
the farmer buys when the returns from his principal cash crops are the 
lowest in decades. And on top of this reprisals and retaliations come from 
foreign nations whose trade we need and whose good-will and friendship 
we ought to have. 

If the corporation system has been accepted in our national life, that 
system must not forget the obligations and responsibilities this places 
upon it. 

If, as I believe, business should be as free as possible from governmental 
interference, if, as I believe, the Federal Government should not compete 
s0 much with private business, because private business must pay taxes 
as well as show a profit, while government need do neither, but can swallow 
up its losses in general accounts—then it is the duty of business to develop 
a higher order of self-government and industrial statesmanship. 

If business would complain of too much government in business, then it 
should cease its own efforts to put government in business through excessive 
tariffs to the powerful and subsidies to the privileged few. It should stop 
looking to government to police it and subsidize it and to cure the ills 
of its own making. 

If labor cannot do without capital, neither can capital do without labor. 
Industry has at last recognized that the injured workman is a proper charge 
against the revenues he helps create. Industry must now recognize its 
obligation to make some adequate provision for that same workman when 
economic depression or old age causes his involuntary unemployment. 
With from five to eight million men and women needing work and 
unable to find it, the thing the American people want to know is how 
to get a job and how to keep it. The business which reaps the profits of 
its labor when times are good must not turn that labor over to citizens’ 
relief committees, for food and clothes and the necessities of life when times 
are hard. If business does not realize that this problem belongs primarily 
to it, if business does not have or does not acquire the statesmanship 
within itself to find the remedy, then the government, whose ultimate 
objective is to care for its citizenship, will seek the remedy and will find it. 


Regulation Versus Education. 

The right and the capacity of the American people to govern them- 
selves has been challenged, and in no way has this challenged been more 
evident than in the fallacy that human conduct can be better improved 
by regulation than by education. 

This is a fallacy of government which I believe an enlightened people 
will not long endure. For whether you believe in the new freedom or in 
the old freedom, certainly for the cause of human freedom you want to 
see your government made by you and for you, and not yourself made 
by it and for it. 

National prohibition happens to be the outstanding example of this 
fallacy, and it is essential to remember that this problem goes far beyond 
any question of wet or dry, to use these inept and insufficient phrases of 
the day. 

The question is one of government, and it is whether in a diversified 
land such as ours—with rural people and urban people, with industrial 
centers, agrarian areas and the great open spaces of the West—whether in 
such a land any question depending so much on communal conditions and 
local wants and needs can ever be settled by a standardized Federal yard- 
stick which, no matter how well it may work in some communities, does 
not work at all in others, and has brought with it the badge of shame and 
crime, and has even spotted the ermine of the judiciary itself. 

I have no thought that the old saloon, and the conditions which sur- 
rounded it, will ever return or should ever be permitted again; but I do 
revere the old ideals of ordered liberty, the old standards of freedom with- 
out license, and in their name, and in the name of our once honored system 
of American law, I want to see this subject turned back to the states, so 
that the people of each state may settle it in accordance with their own 
conditions, and thus promote and not undermine and destroy the cause of 
true temperance. 

It was out of fashion to say this once. Now times are changing, and 
people in high places are advocating this doctrine at last. But I am 
proud to say that my own little State of Maryland acclaimed it when 
many who now do so lacked either the courage or the conviction to join 
with us. 

Nation Fundamentally Sound. 

Back of all these things—the star in the East—is the fact that the 
foundations of our national and economic and moral life are still sound. 
Here is a nation of 120,000,000 people. They have an infinity of wants 
and needs and desires. They are willing to labor, to buy and to sell. 
They are filled with the spirit of courage, initiative and enterprise. They 
are determined to maintain high standards of life and to raise these stand- 
ards higher. They live in a land of unlimited resources and opportunities. 

It cannot be that we can long have too little because we have too much. 
We cannot long have disaster and unemployment when we have an excess 
of production and of real wealth. He must have little faith and little 
vision indeed who does not foresee a prosperity and contentment even 
greater than before. 

We profess to believe that government should mind its own business, 
and that the people who are the least governed are the best governed. 
We profess to believe that makeshift economic measures which would lift 
up any part of our people by their bootstraps are bound to fail. We will 
begin again to practice these beliefs. 

After the war we entered upon an era of money making and reckless 
spending, of credit and installment buying, and of paper fortunes. There 
was the scramble for wealth and power and indifference to the rights of 
others. Then came the inevitable reaction and the crash. 

But, after all, the priceless possessions of a nation are not its lands, 
its minerals, its agriculture, its water power, or any of its material resources. 
The one priceless possession of a nation is its people. 

We are rich in that. The American people are still sound and true 
in heart and spirit. They can still be trusted to take up the torch of 
industrial leadership and ordered liberty and constitutional government 
at home, and if need be of international leadership abroad, in a way which 
will enrich our future, just as the same leadership has enshrined our past. 








Net Income and Rate of Return on Property Investment 
of Railroads. 
Class I railroads of the United States for the first four 





will never be settled right as long as out statesmen refuse to discuss it, and 
insist that our country has no stake at all in these conferences between 
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136,775, which was at the annual rate of return of 2.11% on 
their property investment, according to reports filed by 
the carriers with the Bureau of Railway Economics. In 
the first four months of 1980 their net railway operating 
income was $238,805,095, or 3.51% on their property invest- 
ment. Property investment is the value of road and equip- 
ment as shown by the books of the railroads, including 
materials, supplies and cash. The net railway operating 
income is what is left after the payment of operating ex- 


penses, taxes and equipment rentals, but before interest and 
other fixed charges are paid. 


This compilation as to earnings for the first four months 
of 1931 is based on reports from 170 Class I railroads repre- 
senting a total of 242,720 miles. Gross operating revenues 
for the first four months of 1981 totaled $1,448,260,061 com- 
pared with $1,783,685,089 for the same period in 1930, or a 
decrease of 18.8%. Operating expenses for the first four 


months of 1981 amounted to $1,148,323,419, compared with 
$1,387,040,660 for the same period one year ago, or a de- 
crease of 17.2%. Class I railroads in the first four months 
of 1931 paid $110,163,867 in taxes, compared with $118,- 
144,072 for the same period in 1980, a decrease of 6.8%. 
For the month of April alone the tax bill of the Class I rail- 
roads amounted to $28,154,213, a decrease of $1,843,021 under 
April the previous year. Forty-five Class I railroads 
operated at a loss in the first four months of 1931, of which 


13 were in the Eastern, six in the Southern, and 26 in the 
Western district. 


Class I railroads for the month of April alone had a net railway operating 
income of $39,074,311, which, for that month, was at the annual rate of 
return of 2.22% on their property investment. In April 1930 their net 
railway operating income was $62,312,348, or 3.61%. 

Gross operating revenues for the month of April amounted to $369,- 
652,307, compared with $451,233,257 in April 1930, a decrease of 18.1%. 
Operating expenses in April totaled $290,617,542, compared with $348,- 
279,197 in the same month in 1930, a decrease of 16.6%. 


Eastern District. 

Class I railroads in the Eastern District for the first four months in 
1931 had a net railway operating income of $84,496,858, which was at the 
annual rate of return of 2.51% on their property investment. For the 
same period in 1930 their net railway operating income was $137,159,502, 
or 4.18% on their property investment. Gross operating revenues of 
the Class I railroads in the Eastern District for the first four months in 
1931 totaled $732,886,053, a decrease of 18.7% below the corresponding 
period the year before, while operating expenses totaled $575,465,882, a 
decrease of 16.6% under the same period in 1930. 

Class I railroads in the Eastern District for the month of April had a 
net railway operating income of $24,255,714 compared with $38,014,398 
in April 1930. 

Southern District. 

Class I railroads in the Southern District for the first four months of 
1931 had a net railway operating income of $17,899,987, which was at 
the annual rate of return of 1.53% on their property investment. For 
the same period in 1930 their net railway operating income amounted to 
$33,010,830, which was at the annual rate of return of 2.83%. Gross 
operating revenues of the Class I railroads in the Southern District for the 
first four months in 1931 amounted to $191,442,512, a decrease of 19.4% 
under the same period in 1930, while operating expenses totaled $154,- 
265,735, a decrease of 16.6%. 

Class I railroads in the Southern District for the month of April had a 
net railway operating income of $5,359,814, compared with $7,993,296 
in April 1930. 

Western District. 

Olass I railroads in the Western District for the first four months in 
1931 had a net railway operating income of $43,739,930, which was at 
the annual rate of return of 1.84% on their property investment. For the 
same four months in 1930 the railroads in that district had a net railway 
operating income of $68,634,763, which was at the annual rate of return 
of 2.92% on their property investment. Gross operating revenues of the 
Class I railroads in the Western District for the four months’ period this 
year amounted to $523,931,496, a decrease of 18.8% under the same 
period in 1930, while operating expenses totaled $418,591,802, a decrease 
of 18.2% compared with the same period in 1930. 

For the month of April alone the net railway operating income of the 
Class I railroads in the Western District amounted to $9,458,783. The 
net railway operating income of the same roads in April 1930 totaled 
$16,304,654. 
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Month of April. Four Months Ended April 30. 
1931. 1930. 1931, 1930. 
$ $ $ $ 

Total operating revenues. - - -|369,652,307|451,233,257/1,448,260,061/1,783,685,089 

Total operating expenses - - - _|290,617,542|348,279,197|1,148,323,419/1,387,040,662 

ete 0). ce awe 28,154,213) 29,997,234) 110,163,864 118,144,072 

Net railway operating income| 39,074,311] 62,312,348) 146,136,775) 238,805,090 

Operating ratio......------- 78.62% 77.18% 79.29% 77.76% 
Rate of return on property 

SSNs 2.22% 3.61% 2.11% 3.51% 











Railroad Wages Last Quarter of 1930 Heaviest Ever 
Known. 

During the last quarter of the year 1930 both average 
hourly and average weekly real earnings of the railroad 
employees of the United States were higher than in any 
other recorded period during the last 17 years. This fact 


is shown in a tabulation of statistics made by the National 
Industrial Conference Board in its recently published report 
on “Wages in the United States, 1914-19380.” The computa- 
tions of the Conference Board are based on data gathered 
by the Inter-State Commerce Commission and relate to the 
employees of Class I railroads, which comprise 92.2% of 
the total railroad mileage of the United States and employ 
1,685,190 persons, or 96.2% of the total average number of 
railroad employees in the country. 


Average actual or money hourly earnings of all wage-earners employed on 
Class I railroads were slightly higher in 1980 than in 1929. The increase 
in average hourly earnings since 1923 amounts to 10.2%. This increase 
does not necessarily denote a higher wage rate, but may reflect merely 
an increase in the employment of more efficient workers or a decline in the 
employment of less efficient workers. 

The situation was not quite so favorable in 1930 as to average weekly 
earnings, although the reduction, on the whole, was relatively slight as 
compared with the decline in the earnings of wage-earners in other lines 
of economic activity. Average weekly earnings in 1930 were about $1 
less than in 1929, but only 3c. less than in 1928. Oompared with the 
year 1923, average weekly earnings in 1930 showed an increase of $1.10, 
or 3.7%. The decrease in average weekly earnings between 1929 and 1930 
was due to the decline of 2.1 hours in the average number of hours worked 
per week. The average actual work-week in 1930 was the lowest recorded 
in the 17-year period ending in 1980, and was even lower than that of 
1921, the previous depression period. 

The favorable situation of the railroad wage earners is more clearly 
shown by a comparison of their real earnings, that is, their actual money 
earnings expressed in terms of the cost of living or the purchasing power 
of the dollar. Taking 1923 as a base, it is found that real weekly earnings 
in 1930 were 7.9% above the 1923 level, as compared with 6.9% in 1929. 

Although the hourly earnings of all classes of railroad wage-earners were 
higher in 1930 than in 1929, the weekly earnings showed a slight falling 
off due to the fewer number of hours worked. The highest weekly earnings 
were those of road passenger engineers, which were $65.13 in 1930 as com- 
pared with $66.35 in 1929. Road freight engineers earned a weekly average 
of $60.51 in 1930 as compared with $64.11 in 1929. Road passenger con- 
ductors earned a weekly average of $60.44 in 1930 as compared with $60.96 
in 1929. The lowest average weekly earnings were those of unskilled shop 
labor, which were $17.47 for 19380 as compared with $18.14 for 1929. 

In the first quarter of this year the figures, just received and computed 
by the Oonference Board, show that there has been but slight change in 
the actual earnings of railroad wage-earners as compared with the last 
quarter of 1930. Hourly earnings increased one-tenth of a cent while 
weekly earnings decreased 25 cents, the latter indicating lessened work 
time. Real earnings, on the contrary, both hourly and weekly, showed 
increases, due to the decreased cost of living. Real hourly earnings in- 
creased by 5.3% and real weekly earnings by 3.7%. 








Governor Franklin D. Roosevelt of New York Advocates 
Provision by States for Education of People 
Through Medium of Rural Press. 


“The duty of all of us who are interested in Government 
to see that our rural communities are informed as com- 
pletely on the subject of local government as the readers of 
the large city newspapers are informed on what is going on 
in Washington’’ was pointed out by Governor Franklin D. 
Roosevelt of New York in a letter, dated May 29, to George 
B. Dolliver, President of the National Editorial Association. 
The letter was read at the dinner on June 4 of the Associa- 
tion which marked the conclusion of its annual convention 
at Atlanta, Ga. The Governor said: 


In line with the thought that education is at all times a function of the 
State, I believe that State Governments should give serious study and 
consideration to providing this additional education for adults through 
the medium of the rural press in communities where the number of sub- 
scribers and the amount of advertising makes it difficult for the country 
editor or proprietor to make both ends meet. 


“T have no definite plan’’ said the Governor, “but I do 
know that it would be of tremendous advantage to the cause 
of better government in this country if something along this 
line could be worked out. May I suggest that your asso- 
ciation take some steps to study this problem, and I can 
assure you that if a practical scheme can be evolved it will 
have my very earnest and hearty co-operation. 

The Governor’s letter follows: 


Albany, May 29 1931. 
George B. Dollwer, Esq., President, National Editoria: Association, Atlanta, Ga. 


My dear Mr. Dolliver:—It is with very real regret that I find I cannot in 
person welcome the Editorial Association to Warm Springs, but as you 
probably know, I have only just returned from a hurried trip to France to 
see my mother. I had hoped not only to show you what the foundation 
is doing at Warm Springs to restore to active and useful citizenship those 
who have been temporarily handicapped by fate, but I wanted also to talk 
over with all of you in person certain thoughts regarding the support and 
encouragement of a fearless, independent and intelligent rural press through- 

ry. 
Wao ae pe to understand more and more the proper relationship 
between the State and its individual citizens. We know, for example, 
that most of the misgovernment, extravagance, corruption or inefficiency 
that exists in our village, town, county, city, State and even national 
governments has come largely because of the indifference of the voters to 
the qualifications of those whom they permit political leaders to select for 
thority. 
en g this inditgorence arises either from an ignorance on the part of 
the voter as to actual conditions, or else an ignorance on the part of the 
voter as to the qualifications, good or bad, of the persons for whom he 





votes on election day. In other words, a more educated citizenship is 


the ultimate answer to present shortcomings of government. 
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We know also that education is a proper function of the State. 
own State, for example, the item for education in the State budget greatly 
exceeds any other item and actually amounts to about one-third of the 
State expenditures. So far, however, by far the greater part of the educa- 
tion this provided stops with the individual before he or she attains voting 


In my 


ar? is only recently that we have begun to realize that the education of 
a citizen continues throughout life, and it therefore seems fair to reason 
that the duty of the State to educate its children implies a further duty of 
the State to continue the education of its adult citizens, at least to enable 
them to understand their responsibilities to the form of government under 
which they live and the character of the public officials. 

Those who live in the larger centers of population obtain through the 
press reasonable information as to what goes on at Washington or at the 
State Capitol. The failures or the successes of our National Administration 
are on the whole discussed intelligently and frequently and the same is 
true in regard to most of our American State Administrations. But when 
we come to that local governmental machinery and administration which is 
the foundation of all government, there is, I fear, in many instances, a 
most amazing lack of knowledge or interest. 

For instance, in my own State, we have greatly reformed and improved 
our State Government, but in our town and county governments the 
functioning is under archaic and obsolete systems which have changed little 
in many generations. Under systems of fees and duplications of effort, 
aatty patronage in our local government has become profitable to the 
favored few and highly extravagant for the average taxpayer. 

One definite answer to this problem of the education of the individual 
voter lies in the rural press. No city paper can supply this lack. It is 
therefore to the interest of every State to encourage the maintenance of a 
local press which, free from any political influence, will criticize freely when 
things go wrong, praise when praise is deserved, and at the same time keep 
its readers constantly informed of what is going on. 

In line with the thought that education is at all times a function of the 
State, I believe that State Governments should give serious study and 
consideration to providing this additional education for adults through 
the medium of the rural press in communities where the number of sub- 
scribers and the amount of advertising makes it difficult for the country 
editor or proprietor to make both ends meet. 

The State use of the rural press should, of course, be provided to all 
papers on a non-partisan basis, provided only that such papers have suf- 
ficient circulation in proportion to the population which they serve as to 
rank them as real mediums of information. 

Careful study might be able te devise methods by which political and 
governmental! information through the medium of these papers can never 
be used as in the past, as a club by which a party in power secks to eliminate 
a minority. 

The absurd principle that existed in our State in the past, by which large 
portions of the local press were subsidized for political purposes by pub- 
lishing page after page of session laws, is not the sort of thing which brings 
any educational results; not one voter out of a thousand ever glances at 
the huge mass of our laws printed in small type. 

There is other information, however, particularly with regard to local 
government which could be prepared and printed and which would be a 
matter of news and a matter of interest to the readers. 

I have no definite plan in view but I do know that it would be of tre- 
mendous advantage to the cause of better government in this country if 
something along this line could be worked out. May I suggest that your 
association take some steps to study this problem, and I can assure you 
that if a practical scheme can be evolved it will have my very earnest and 
hearty co-operation. 

The country paper should be the country schoolmaster for us older 
people. It should be supported in every way that is fair and practical 
for the good of the citizenship of the State itself. State aid should not be 
used as a political corruption fund by the party in power. 

Th’s spring in vetoing a bill for the mere printing of official notices 
which no one would read, I remarked that the measure should have been 
entitled: ‘‘An act for the relief of certain newspapers.’’ This bill would 
have resulted in establishing the very political subsidy to which I so seriously 
object. Had it been an act to aid all bona fide rural newspapers without 
regard to their political beliefs to become education factors in regard to 
government, I would have given it a very different consideration. 

I wish much that your association could work out some plan. The 
passing of the rural press would be a disaster to our nation. It is the duty 
of all of us who are interested in government to see that our rural com- 
munities are informed as completely on the subject of local government as 
the readers of the large city newspapers are informed on what is going on 
in Washington. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 








Sir George Paish Warns World of Trade Collapse— 
Calls on Nations to Join in a Program to Check 
“Economic Disaster’’—Support of World Court, 
Revision of Tariff and Debt Policies Among His 
Remedies. 


Worldwide economic disaster which, he said, could only 
be mitigated but could not be avoided was predicted as a 
result of the economic depression by Sir George Paish in 
an address on June 8 at the annual meeting of the Welfare 
Council in the Russell Sage Foundation Building, 130 East 
22d St. 

Sir George, Governor of the London School of Economies 
and former economic adviser to the British Government, 
declared that only the closest co-operation of all nations in 
an effort to stem the forces of economic and financial dissolu- 
tion could ameliorate to some degree the catastrophe which 
he feared. The New York “Times” of June 9, from which 
we quote further reported his remarks as follows: 


He assailed statesmen of the world for what he termed their interfer- 
ence with trade, holding them responsible primarily for the present situation 
and the dark outlook for the future, and called for the mobilization of 
all available international forces to prevent revolution on a world scale 
and to devise a common program to revive trade and restore the normal 
processes of industrial and commercial life. 


Fears ‘‘Suicide of the World.”’ 
Among the measures which Sir George regarded as imperative was 


and of the reparations question. Failure of international co-operation to 
grapple with the problems created by the depression, he said, would mean 
“the suicide of the world.’’ 

Sir George predicted greater distress in America and in other countries 
in this coming winter ‘‘than we have witnessed in modern times’’ and urged 
timeiy preparation of relief measures. He advocated unemployment 
insurance as the only means of averting revolution in countries which 
like Great Britain, had been suffering from chronic unemployment. 

The belief t next winter will bring more acture distress was shared 
by officials of the Welfare Council, which represent the principal welfare 
and health agencies of the city. 

Solomon Lowenstein, Chairman of the Executive Group of the Council’s 
co-ordinating committee on unemployment, announced that plans were now 
being worked out for a joint comprehensive relief program by all private 
agencies in the city to parallel the relief work of the City Administration. 
Mr. Lowenstein said the program would be along the line of the Emergency 
Employment Committee, but on a wider front. Its details will be made 
known later. 

“TI am very much disturbed about the situation in this country,’ said 
Sir George. “I am also very much disturbed about the situation in the 
world, and it is clear that both you and we, in fact, all countries, will 
be up against a great deal. In a measure, we are going to fight probably 
the greatest peace battle that we have fought. You will remember that 
during the war we were right up against it. We had to mobilize all our 
forces to win the war. Now we have to mobilize the forces of every pos- 
sible kind to win this fight against trade depression. Indeed, if I may 
say so, in my judgment there is a danger, a great danger, of a complete 
breakdown of trade, and we must be prepared. If those who are able to 
control world affairs are wise and act wisely, then we may mitigate 
the disaster. It cannot be prevented. It can only be made bearable.’’ 


Calls Idleness Political. 


Attributing the prevailing international unemployment to the policies 
pursued by the governmerts of the world and characterizing the disease 
of industrial idleness as ‘‘mainly political,’’ Sir George said that the poli- 
ticians and statesmen must bear the responsibility. 

' “They have done everything in their power; they desired to do every- 
thing in their power to hamper trade,”’ he said. ‘‘They have increased 
tariffs, they have imposed embargoes, they have created licenses; in fact, 
they have left nothing undone to hamper trade. I wish to compliment 
the politicians and statesmen of the world upon the success of their policy. 
They have left nothing undone to hamper the trade of the worid and to 
bring ruin. They have succeeded, but it means the suicide of the world. 
I am not saying that of New York, but of my country and of every country. 
It is essential that people should realize the danger in which they are, 
the danger of the complete breakdown of trade bringing unparalleled dis- 
tress 


“This is no mere trade depression. It is a catastrophe of the first 
moment.”’ 

Pointing out that this crisis was merely a continuation of the effects of 
the shock experienced by the world from the war, Sir George said that 
the world’s economic and financial structure was suffering from an un- 
precedented over-extension of credit which, he said, had never been equaled, 
with the result that huge amounts of credit could not be honored. 


Says He Warned Us in 1927. 


*“You know as well as I do this situation is extremely grave,’’ he con- 
tinued. ‘‘The question is what remedies we are going to apply. That 
is the real question. When I was here in 1927 I endeavored to induce 
your people to realize that they were living in a fool’s paradise. No one 
would listen. They said, ‘You are a pessimist, you don’t understand: we 
can go on as we please.” Now everybody realizes the situation. You 
know. The only thing you don’t know is how far you are going down. 
It is almost impossible to get any one to realize how extraordinarily dan- 
gerous the situation is. I have spent two months trying to get your people 
to understand. You say, ‘We are optimists.’ It is well to be optimistic, 
but you must understand the situation. You must know when the 
weather is going to be fine. But there is no use being optimistic when 
it is not going to be fine, when rain is inevitable. The present situation 
is indeed a grave one. It is not only grave in America but it is grave in 
Great Britain; it is grave on the whole Continent, in Asia, South America, 
Australia, Canada; in fact, there is no part of the world in which there 
is not great distress.’’ 

The world’s great misfortune had been, Sir George added, that each 
nation was trying to solve the problem in its own narrow, national way, 
when, as a matter of fact, the problem required common action. 

“Each nation has been trying to get out, thinking that its problem 
is a local one,’”’ he said. ‘‘This has carried us into deeper and deeper 
distress. This problem is not merely a national problem. It is essential 
that every nation in the world should co-operate with every other nation 
to get the world out of distress. The world problem must be faced by the 
world.”’ 

Urges Study of National Fears. 


As steps toward the solution of the world’s troubles, Sir George urged 
careful study and examination of the facts and the elimination of the 
mentality characterizing certain nations and which finds expression in 
fear of another war. Unless nations stop thinking of another war and shap- 
ing their policies accordingly and concentrate their policies on peace and 
international co-operation, he said, ‘‘there will be increasing distress in 
ever larger measure until you have difficulty, misfortune and revolution 
from one end of the world to the other.”’ 

“Already a great many revolutions have taken place,’’ Sir George 
warned. ‘Presidents are being thrown out, in South America, in Central 
Europe, parts of Asia. And that will be the situation in other 
nations unless we learn to co-operate. The peoples of the world must rally 
to the support of the League of Nations and insist that their govern- 
ments stand for world peace, for a policy of justice, a policy of right, a 
policy of fair play. Each question must be discussed. Reparations, 
Russia, China—all of them must be discussed on their merits. We must 
each of us stand for the welfare of the other nations. We have to create 
a condition in the world that will make all nations prosperous. Out of 
world prosperity our own prosperity will follow.’’ 


Hears Reports on Relief Work, 


Following Sir George’s address the meeting listened to reports concern- 
ing the extent to which the acute sociai and personal problems of the 
unemployed have been met by the public and private social agencies of 
the city. Homer Folks, Chairman of the the Executive Committee of the 
Welfare Council, reported on the Council’s observation of the situation and 
its efforts to help remedy it. Mr. Lowenstein described the efforts of 
the Council’s co-ordinating committee on unemployment to combine the 
relief work of all agencies. William Hodson, Executive Director of the 





reconsideration of tariffs impeding the flow of international commerce 





Council, reported on immediate problems of co-ordinating relief, health 
and other social services. 
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Canada Enacts Copyright Law. 

A dispatch from Ottawa to the New York “Times” states 
that the new Canadian copyright act by consent passed the 
Senate on June 11 without amendment and received the 
royal assent so that it can be filed in Rome by July 1, and 
Canada will be a party to the Rome convention. It is added 
that the government promised there would be amendments 
next session to further protect the rights of authors. 








Rome C. Stephenson of American Bankers’ Association 
Not Pessimistic About Future—Before American 
Institute of Banking Says Surest Way to Bring 
Nation Out of Depression Is to Raise Public Con- 
fidence to Point of Dynamic Force. 


The most significant aspect of the present business reaction 
s that, while there has been “perhaps the worst general 
economic breakdown in history, we have not had any sem- 
blance of a financial panic’’ such as characterized some pre- 
vious depressions, Rome C. Stephenson, President American 
Bankers’ Association, declared on June 12 before the Ameri- 
can Institute of Banking convention in Pittsburgh. Term- 
ing unemployment the greatest public problem in the country 
to-day, he said that the sooner we can get our masses of 
workers back into jobs on almost any terms the better it 
will be for both capital and labor. ‘‘The surest way to bring 
the nation out of the business depression is to raise the pres- 
sure of public confidence to the point of becoming a dynamic 
force,’’ Mr. Stephenson said, declaring that he was not 
pessimistic about the future. Commenting on the general 
agreement that the bottom of the depression has been reached 
he said there is such a thing as ‘“‘overstaying a depression”’ 
just as there is of ‘‘overstaying a boom.’’ He added: 


Banking and corporate finance in this period are unflinchingly taking their 
portions of short rations and enforced self-denial that the nation’s need for 
readjustment demands. Interest rates on money, yields on securities and 
dividends on corporate investment have all dropped to levels that constitute 
drastic reductions in the compensation of capital. These are but part of 
the necessary economic realignments that all phases of the country’s working 
life must go through before a general revival of industrial, business and 
financial activity can get under way. 


He commended the Institute and its work to the people of 
the country as an earnest that our banking structure and our 
banking people warrant their continued confidence. He 
pointed out that at no time has the banking structure as a 
whole been shaken and has always been ready during this 
recession to extend support and co-operation to trade and 
industry. Bank workers, who are making themselves more 
valuable to banking through taking educational courses in 
the Institute, are practicing the best kind of ‘‘job insurance,”’ 
he declared. 

Mr. Stephenson said he thought it would be agreed that the 
worst aspect of the collapse of the period of ‘‘false prosperity”’ 
that preceded the present situation is the condition of in- 
security for employment in industry and business which it 
caused. ‘“‘Unemplcyment is the worst wage cut that the 
worker can suffer,’’ he said. ‘‘It is the worst cause of stag- 
nation that business has to strive against. The sooner we 
can get our masses of workers back into jobs on almost any 
terms the better it will be for both capital and labor.”’ 

Remarking that some look upon the matter of unemploy- 
ment as a social or political problem and others regard it as 
purely an economic problem, he said he was inclined to the 
belief that the more practical approach to the prevention of 
such situations as general unemployment presents is along 
lines of economic foresight rather than along those of social 
legislation. Economic foresight is conceivable not only for 
the individual but for business as a whole, he declared. 
Mr. Stephenson said: 


The public welfare of the United States demands that industry adopt a 
long-range viewpoint and lay out its production and distribution plans with 
the thought that it is far better to have a long period of good sound business 
activity than a short period of frantically over-competitive endeavor. 
This would tend to lessen overproduction in various lines, to prevent over- 
expansion of plant capacity, to avoid overstimulation of public buying and, 
above all, to avoid periods of slumps and stagnation following periods of 
overstimulation with their disasters of unemployment. 


For business, too, he said, there is a part in such a con- 
ception of economic foresight. It should aim to co-operate 
with industry in its endeavor to avoid reckless overproduc- 
tion, overstocking and overselling the public. He also said: 


In this picture of national economic prudence, banking and finance, too, 
have their place. Their effort should be to influence the use of credit and 
other financial facilities into channels of sound public economy consistent 
with the attitude I have already sketched for industry and trade. All 
finance, whether current commercial banking or industrial investment 
banking, should seek by their influence in granting or withholding credit to 
stimulate and build up a balanced economic situation. 


Comparing the present episode to previous depressions 
Mr. Stephenson declared that “while we had a speculative 





panic and a general economic breakdown—the worst, per- 
haps, in our history—we have not had any semblance of a 
financial panic, such as occurred in other years when the 
credit and monetary machinery broke down and we had 
money panics, suspension of specie payments and kindred 
disasters. None of these elements of a true financial panic 
has been present in this depression of the 1930’s. At no 
time was the banking structure as a whole shaken, despite 
the unprecendented rate of small bank failures that it had 
toabsorb. At no time was the banking and credit machinery 
unable to extend support to the panic-stricken and broken 
stock markets and co-operation to all kinds of business and 
manufacturing. Anyone would have been a wise prophet 
who could have foretold that our banking and credit structure 
would stand up so well under conditions so bad as during the 
past two years.” 

The duty of the individual in such a plan for the sounder 
economic future for the United States, he said, is to make 
every effort to take care of himself and to provide for himself. 
Neither government nor industry can do that for him, he 
declared. ‘“‘They can give him the opportunity to succeed 
but they can’t sueceed for him,”’ he said. 

He said that in the American Institute of Banking, bank 
workers have the chance to create greater security for them- 
selves by becoming better bankers through education and 
urged that this is no time to waste opportunity for self- 
improvement. Some 43,000 bank workers:are enrolled in the 
institute’s courses in 300 cities of the country, but there are 
several hundred thousand bank employees, Mr. Stephenson 
said, and five or six times as many should be enrolled. The 
matter of getting and holding a job is a vital and important 
one under existing conditions, he pointed out. Among 
other things, Mr. Stephenson said: 


Business must tighten up its economies and its efficiencies. In this 
period of reaction and depression it must enforce more intensive selection of 
its human working forces through the elimination of the sub-efficient em- 
ployee first. To the individual employee the meaning of this is plain. It 
demands efficiency, special fitness and the willingness to give the best that 
is in him. The possession of these qualities is the very best kind of job 
insurance that he can have. This statement has particular application to 
the bank worker. The responsibility of banking these days is too great for 
it to take chances with any but the very best employees obtainable. You, 
who are striving through Institute work to make yourselves particularly 
proficient and valuable to your banks in your jobs, are fortifying yourselves 
against the hazards of unemployment that lurk in these depressed times. 


Mr. Stephenson stated that the pressure of returning public 
confidence has invariably been the force which started re- 
covery in the past and it is the gathering power of this force 


which will start recovery from this present depression. He 
added: 


As more and more manufacturers and business men realize that a turn 
has come and that they are overstaying the time to adopt constructive 
policies, they begin cautiously to press their selling campaigns, to speed up 
their production, to enlarge their working forces and increase their com- 
mitments for supplies. It is the gathering weight of these influences that 
finally raise the pressure of business and public confidence to the dynamic 
power of recovery. 

It is a favorable sign of the times that there seems to be general agreement 
that the bottom of the depression has been reached and all eyes are peeled 
and looking ahead for the first indications that the turn for the betcer is in 
sight. Who knows but what the first thing we know we will find ourselves 
looking backward instead of forward as we realize that the turn has already 
come. It is a rough and rocky road that runs across the bottom of the valley 
of business depression, and most of us are too busy steering the old Ford 
from bump to bump to be able to take in all the scenery. So who knows 
but what some important changes in the landscape are already taking place? 








Benjamin N. Anderson Jr. of Chase National Bank of 
New York Finds Process of Re-Equilibration Going 
On—Industries Seeking to Readjust Production 
and Prices. 

In an address before the Ohio Bankers’ Association in 
convention at Toledo, on June 10, Benjamin M. Anderson, 
Jr., Ph. D., Economist of the Chase National Bank of the 
City of New York, discussed the purchasing power doctrine 
and the doctrine of equilibrium; “the purchasing power 
doctrine,” he noted, “is always the popular doctrine. It 
presents itself as an easy, painless and quick way out. It 
seems to make it unnecessary for the individual to do any- 
thing. The government and the central banks are expected 
to do it all. The equilibrium doctrine, on the other hand, 
calling upon individuals to work out their own problems 
and make their own readjustments and shifts is a doctrine 
of hard work.” “Readjustment,” said Mr. Anderson, “is in 
process. . . . Given the security of life and property, 
given the gold standard, given the enforcement of contracts, 
and given anything like untrammelled, open markets, the 
people themselves, individually, will finally restore equi- 
librium and bring back good business.” An extract from 
his address follows: 
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Public opinion regarding economic matters is badly confused to-day, 
through the conflict of two opposing sets of ideas regarding the causes of 
the depression and the remedies for it. One school of thought, to which I 
adhere, finds the difficulty in a disturbance in economic equilibrium, and 
would expect things to right themselves again and business to go on 
actively and satisfactorily when balance is once more restored. The other 
school of thought finds the causes of the depression in deficiencies of 
purchasing power, and would seek to find the remedies by artificial in- 
creases of purchasing power in one way or another. 


The Purchasing Power Doctrine. 


Adherents of the purchasing power school would be Messrs. Cassel and 
Keynes in Europe, and Messrs. Catchings and Foster in the United States, 
with many other names to be added as one or another manifestation of the 
purchasing power doctrine comes to light in special remedies which are 
proposed. It goes without saying that no one name is to be held responsible 
for all types of this doctrine. 

Many adherents of the purchasing power school would advocate cheap 
money policies by Federal Reserve Banks and central banks in order to 
encourage the expansion of credit by the commercial banks, the buying of 
bonds by commercial banks, and increased lending. Others would advocate 
increased expenditures on the part of all who can afford them, and would 
condemn savings as anti-social in a time of depression. One of the argu- 
ments offered for the soldiers’ bonus measure was that it would mean 
increased purchasing power which would help set. business going again. 
Others would advocate heavy borrowings by governments for the construc- 
tion of public works in order to increase buying power in the hands of 
labor. Others of this school would maintain that reductions of wages are 
on no account to be permitted, lest the buying power of the public be 
reduced. Others would advocate artificial support of the silver market 
in order that the buying power of China might be increased. One of the 
arguments offered for the artificial maintenance of the prices of wheat 
and other commodities by governmental valorization has been that it would 
maintain the buying power of the farmers. 

The general picture which the purchasing power school presents is that 
of production running ahead of buying power. Production is one thing, 
buying power is another thing. The two are separate, and are governed by 
separate cayses, and the problem for governments and central banks to 
work out is that of keeping buying power abreast of production, in the 
view of this school. 

The Doctrine of Equilibrium. 


The opposing view maintains that economic life will go on smoothly 
and satisfactorily when it is well balanced. It does not separate purchasing 
power and production. It does not look upon production and consumption 
as two independently controlled factors. It maintains, rather, that pur- 
chasing power grows out of production, and that the ability to consume 
depends upon the ability to produce. 

Equilibrium in economic life involves several primary elements: First, 
a proper balance among the various types of production, as agriculture, 
raw materials, manufacturing, transportation; second, a proper balance 
between the prices of goods and the costs of production, including wages, 
so that profits are possible, stimulating enterprise to increased activity ; 
third, proper relation among the prices of different kinds of gcods and 
proper relation among retail prices, wholesale prices, rentals, &c.; fourth, 
proper balance of exports and imports, taking into account the invisible 
items in the international balance sheet, and including a proper proportion 
between the flow of goods and the flow of credits in international relations ; 
fifth, a proper balance in the money and capital markets. 

The equilibrium doctrine relies upon natural markets, in which prices 
and interest rates correctly reflect underlying conditions of supply and 
demand in their respective fields, and give trustworthy cues to the enter- 
prises making business plans. It is through price changes that a broken 
equilibrium is restored. With economic life in balance, production can go 
on safely, because buying power will exist to clear the markets and to 
make way for new goods coming into the markets. 

The equilibrium view relies upon the automatic forces of the market 
places to restore equilibrium when it has once been broken, rather than 
looking to governments and to central banks to guide and control the process 
of re-equilibration. It is very skeptical of governmental interferences. In 
the present situation, it is particularly concerned regarding the high tariffs 
and other hindrances to the international movements of goods. It wishes 
the lines of trade to be open. 

In credit matters, the equilibrium dcctrine is far more anxious to have a 
good quality of credit than it is to have a large quantity of credit. It 
holds that liabilities should be matched by assets, and that outgo should 
be matched by income. It maintains that debts should not be created 
without careful consideration of the sources of income which are later to 
liquidate the debts, and it holds that international debts should not be 
created without careful consideration of the backflow of goods and services 
which is later to liquidate these international debts. 

The equilibrium doctrine is distinctly sympathetic with the project of 
concentrating public construction in periods of depression, using govern- 
mental construction as a sort of balance wheel to moderate the ups and 
downs of business. But it is most sympathetic with projects of this sort 
when long-run planning is involved, and when governmental bodies have 
paved the way for heavy public construction in a period of depression by 
first reducing government construction in the preceding period of prosperity, 
with the accumulation of a “prosperity reserve” of such construction.* 
The equilibrium doctrine is very distrustful of projects for heavy public 
borrowing as a means of meeting industrial depression, knowing well that 
long after the effects of such borrowings have passed, the increased tax 
burden for interest and amortization on the public debt will remain. 

The equilibrium doctrine looks upon periods of reaction and depression 
as, properly, periods of liquidation of credit and improvement of the quality 
of credit, as times for the paying of debts and the restoration of sound credit 
conditions. Some, at least, of the adherents of the purchasing power 
doctrine would seem to feel that under no circumstances is a liquidation of 
credits desirable, since, if men are obliged to save for the purpose of reduc- 
ing debt, they to that extent diminish their purchasing power, and thus 
contribute to business reaction. : 

I do not wish to be understood as hostile to all the proposals which I have 
listed as illustrations of the purchasing power doctrine. The notion that 
we must use artificial measures to raise the price of silver as a means of 
raising the buying power of the Far East I reject. But the contentions of 
the silver market that much of the demoralization in silver prices is due 
to an extraordinary volume of selling at unpredictable times by important 
governments whose transactions are so great as to overwhelm the markets, 





* See “Chase Economic Bulletin,” “State and Municipal Borrowing in 
Relation to the Business Cycle,” June 10 1925. 
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and also the suggestion that these governments should act as good merchants 
would agt, are certainly reasonable. Nor do I question the usefulness of 
cheap money when it comes as a result of liquidation of credit in a period 
of depression, as one of the many factors in a general readjustment which 
pave the way for reviving trade. 

Many of the proposals of the purchasing power school will, under ordi- 
nary circumstances, give at least temporary stimulation to business. But 
when these remedies are applied as a substitute for the restoration of eco- 
nomic balance, and in a badly unbalanced situation, they represent largely 
wasted ammunition: We have had extremely cheap money for over a year. 
In the past few months our Government has loaned the ex-soldiers approxi- 
mately 800 million dollars, which amount has been added to the purchasing 
power of the consuming public. Early in 1980 we made large use of the 
remedy of stimulated construction and purchase of equipment on the part 
of railroads, public utilities, and municipalities. Many of these things 
would have been very helpful had they been delayed until after a good 
deal of readjustment had taken place, but, coming prematurely, their chief 
effect appears to have been to delay readjustment and the restoration of 
equilibrium. 

The purchasing power doctrine is always the popular doctrine. It pre- 
sents itself as an easy, painless, and quick way out. It seems to make it 
unnecessary for the individual to do anything. The government and the 
central banks are expected to do it all. The equilibrium doctrine, on the 
other hand, calling upon individuals to work out their own problems and 
make their own readjustments and shifts is a doctrine of hard work. It 
calls for hard work and hard thinking on the part of the individual. It 
calls, often, for the abandonment of cherished hopes and plans. The 
purchasing power schoo] has therefore had the sympathy of governments, 
and of the people, and many of its proposals have been tried since the 
great depression began. 

But the logic of events is with the equilibrium doctrine. It does not 
require the sanction of governments or public popularity. Readjustment 
is in process. Individuals, seeking to make gains, or to avert losses, are 
readjusting and shifting. Retail trade has been outrunning factory pro- 
duction for nearly a year. Retailers are reducing prices and getting busi- 
ness thereby. Men released from work in one field are seeking work else- 
where. Business men, finding certain lines unprofitable, are looking eagerly 
for other lines which may be made profitable. Industries are seeking to 
readjust their lines of production and their prices so as to meet the 
markets’ demands. The process of re-equilibration is going on. Given the 
security of life and property, given the gold standard, given the enforce- 
ment of contracts, and given anything like untrammelled, open markets, 
the people themselves, individually, will finally restore equilibrium and 
bring back good business. The process is going on and progress is 
being made. 








Real’Estate Bond Situation One of Blackest Spots in 
Our Financial Outlook According to Report of 
Committee of Investment Bankers’ Association of 
America—Bonds Outstanding Estimated Between 
8 and 12 Billion Dollars—Suggestions for Working 
Out Defaults. 

An intensive investigation of the real estate bond situa- 
tion, giving suggested plans for working out defaults and 
for restoring real estate financing to a sound basis, is given 
to the investment banking business and the public by the 
Investment Bankers’ Association of America in the latest 
interim report of the Association’s Real Estate Securities 
Committee, made available June 9. The report was pre- 
sented at the recent May meeting of the Association’s Board 
of Governors at White Sulphur Springs, and appears in the 
June number of the Association’s official publication, “In- 
vestment Banking.” After giving a brief history of real 
estate bond financing and of rental and real estate value 
trends since 1914, the report divides outstanding real estate 
bonds into five classes and says: 


“The real estate bond situation is one of the blackest spots in our present 
financial outlock, made so to some extent by general ignorance as to how 
the situation should be handled. Estimates of the total outstanding volume 
of real estate bonds vary from eight to twelve billion dollars. Ten billion 
dollars may be a fairly correct estimate. In the city of Chicago $400,000,000 
in real estate bonds are in actual foreclosure and similar conditions exist 
in most of our larger cities. The ten billion of real estate bonds should be 
considered in groups and a classification follows which your committee 
believes is more or less correct.” 


The classification places in Class 1, $2,000,000,000 of real 
estate bonds “in good standing with good record.” Class 2, 
$2,000,000,000 which “appear to be able to work out without 
foreclosure or loss. Class 3, $2,500,000,000, “where fore- 
closure or workout with small loss is probable (losses 10% 
to 25%).” Class 4, $8,000,000,000, “with losses from 257% 
to 60% when foreclosure and sale are completed. Class 5, 
$500,000,000, “incompleted, ill conceived and misplaced 
buildings, including many leasehold and second mortgage 
bond issues. Losses in this class will run from 60% to 100%, 
and items should often be entirely abandoned.” 

Bonds in Classes 1 and 2 are well secured, the Committea 
believes, and are entitled to a preferred market and invest- 
ment houses should endeavor to maintain such a market. 
In Classes 3, 4 and 5 the Committee advises that each bond 
holder should be furnished with information as to the prob- 
able liquidating value.and that when possible some price 
for these bonds should be maintained by the originators. 
Where liquidation is necessary originators should take the 
‘leadership in liquidating each issue and should at least 
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absorb their own expenses, to make the burden on the prop- 
erty as light as possible. The report adds: 

“We do not believe that the investment house need absorb the loss on 
real estate bonds and mortgages. We do believe that investment houses 
which expect to stay in business should help to preserve the integrity of 
their real estate bond issues as far as possible.” 

The Committee reports that it nas received many plans 
that propose to work out defaulted bond issues in groups. 
As a general rule, says the report, these plans of including 
several defaulted issues in a group are not fair to all de- 
positing bond holders, some of the plans are sponsored by 
individuals who are intent on making a profit from the 
situation and all the plans are primarily weak in that no 
capital is furnished. 

The report then offers a definite plan and proposes that, 
where State laws permit, corporations be organized by sub- 
stantial interests in leading cities to acquire distress income 
property. ‘These corporations should have adequate paid-in 
capital, and holders of defaulted bonds should have a choice 
of selling their bonds to the corporation at a fair price or of 
exchanging bonds for 5% preferred stock, each share of 
which would carry with it one share of common stock. The 
corporation might also acquire the equity and junior claims, 
either by foreclosure or purchase, and the report adds: 


“We believe it is advisable for the principal banking interests in all the 
cities where the foreclosure problem is a serious one to organize and get 
the defaulted real estate bonds out of the way as quickly as possible.’ 


The report refers to the conservative type of real estate 
loans held by insurance companies and conservative mort- 
gage guarantee companies and says that, “While some of 
their assets are tied up in present foreclosures, they all feel 
that their eventual losses will be negligible.” Looking to 
the future, the report says: 


“Until the present situation has cleared, there will be little real estate 
bond financing done. If the business continues at all the new issues will 
be more in accord with the standards of safety followed by life insurance 
companies. This means a sharp curtailment of new building projects, unless 


borrowers can be found to supply the required 40% to 50% margin of 
security.” 


The curtailment of real estate development means a par- 


tial paralysis of many industries, the report declares, and 
adds that: 


“We believe that the most important problem is to provide the machinery 
by which confidence in real estate securities can be re-established and 
through which the investing public be willing to make their savings avail- 
able to finance proper and reasonable real estate undertakings and new 
construction. 

“Your Committee is of the opinion that a good method to accomplish 
this result may be through the medium of guaranty companies, specifically 
organized for the purpose of guaranteeing mortgages. The subject, however, 
is one of great importance, and without further investigation we make no 
specific recommendation at this time.’ 


The report was presented by Louis K. Boysen of the 
First Union Trust & Savings Bank, Chicago, Chairman of 
the Committee. Other members of the committee are: 

Thomas W. Banks, Huntley & Co., Inc., Los Angeles. 

W. F. Finley, Cleveland Trust Co., Cleveland. 

R. King Kauffman, John R. Thompson Securities Corp., Chicago. 

Sidney Maestre, Mercantile-Commerce Co., St. Louis. 

Conner Malott, Spokane Eastern Co., Spokane. 

John R. Milligan, Edward B. Smith & Co., New York. 

Irving H. Overman, First Securities Corp of Minnesota, Minneapolis. 

Otho C. Snider, Prescott, Wright, Snider Co., Kansas City. 








Report on Investment Trust Adopted by Investment 
Bankers Association of America—Recommends that 
Regulations of New York Stock Exchange Be 
Followed. 


A definite stand on management practices of investment 
trusts, especially in relation to full information for and safe- 
guarding of investors, is taken by the Investment Bankers 
Association of America in its Investment Companies Com- 
mittee report, made public on June 8 in the June number 
of the Association’s official publication, ‘‘Investment Bank- 
ing.” The report was adopted at the recent annual May 
meeting of the Association’s Board of Governors at White 
Sulphur Springs. The report refers to the position on in- 
vestment trusts, recently taken by the New York Stock 
Exchange, as “an effort to estabiish the highest standards 
of practice,’’ and it recommends that “‘these complete and 
earefully-thought-out regulations should be studied’? and 
“that they be followed by all members of this Association, 
whether or not they are members of the New York Stock 
Exchange.” 

The report focuses its recommendations, in turn, on the 
management type of investment trusts and then on fixed 
trusts. For the management type it specifies, among other 


should give complete information as to the financial position 
of the trusts as well as a clear statement of operations. 
The committee says: 


In particular the annual report should contain a complete statement of the 
investments held in the portfolio of the trust. Stockholders and prospective 
stockholders have a right to know in exactly what securities the management 
of the investment trust has invested its funds. In order that this may be 
accomplished the list of securities should give the names and amounts of 
each security. 

Securities should be carried on the balance sheet at cost and it is recom- 
mended that costs be computed on an average basis. It is desirable that the 
total market value of securities be given in the report in order that stock- 
holders may be able to determine the actual liquidating value of their shares, 
or preferably this liquidating value should be stated in the report and its 
method of computation clearly shown in a table supplementing the income 
statement. The amount of the unrealized losses or depreciation, if any, of 
the portfolio should be clearly stated. If reserves are set up against un- 
realized losses or for other reasons, the nature and purposes of these reserves 
should be indicated with a statement as to whether they were created out of 
income or out of surplus, either earned or paid in. 


Pursuing its purpose, to bring about “‘a clearer under- 
standing of this subject by the investing public,” the report 
makes specific reeommendations on the reporting of profits, 
as follows: 


In the income account, it is recommended that profits realized on the sale 
of securities be shown separately from other ordinary income items. In the 
event, however, that the management of an investment trust includes real- 
ized profits and losses in the income account, it is recommended that if either 
of these is included, both should be included. 

These recommendations in connection with the method of reporting real- 
ized profits are made so that the income account will not be mis- 
interpreted by investors who are unfamiliar with accounting practice. If 
abnormal profits are included in the income account, it is likely that some of 
the stockholders or prospective stockholders will be led to believe that such 
gains are to be expected in the normal course of business. 


After discussing characteristics of management the report 
refers to investment banking institutions selling securities 
to the trusts they sponsor, saying: 


Several investment trusts have been criticized for purchasing securities 
with which the sponsoring houses had been directly or indirectly identified. 
There may be nothing unsound in a specific purchase by an investment trust 
of securities with which sponsoring houses have been identified, but such 
dealings are peculiarly liable to abuse and to criticism on the part of the 
investing public. Although it is perfectly possible that the practice of pur- 
chase of securities from a sponsoring or affiliated investment house may never 
have been abused and may even in the past have proved of advantage to an 
investment trust, the practice is fraught with danger and the possibility of 
misconstruction, and such transactions if they occur at all should always be 
entered into with the greatest reserve on the part both of the sponsoring 
house and the investment trust itself. This phase of the management of an 
investment trust portfolio is fundamental. 


The report makes extended recommendations as to a trust 
reacquiring its own securities and as to its dividend policies 
and adds that these recommendations are based on the two 
fundamental principles, namely: 


1. That the managers of an investment trust are trustees in the highest 
sense and that in investing funds derived from sale of stock to the public, 
their policies should be able to withstand the test applicable to trusteeships 
2. That the management of an investment trust must be willing to take 
the public into its confidence through the publication of complete informa- 
tion including the policies and practices of the management. 


Referring to fixed trusts, the report makes pointed com- 
ment on descriptive circulars and advertisements of fixed 
trusts, as follows: 


A large part of the criticism directed at certain fixed trusts has been due to 
the descriptive circulars offering fixed trust shares. The inherent structure 
of the fixed trust is so complicated that the average investor is unable to 
determine the amount of the loading charges; and the circulars have fre- 
quently failed to make this information clear. Complete information 
should be given regarding the responsibility of the trustee as to the under- 
lying shares and in the issue of the fixed trust shares themselves. Where 
the trustee has a limited responsibility specific statements to that effect 
should be made in order that the investor may realize exactly to what 
extent he can depend upon this trusteeship. , 

The committee does not approve of certain advertising practices now in 
vogue. In a few instances, advertising material has indicated the profits 
that would have accrued to a holder of the fixed trust shares had they been 
purchased at a time prior to the organization of the trust. In some cases, it 
is difficult to believe that the sponsors who have selected the underlying 
property of the fixed trust would have had sufficient foresight to select these 
investments at the time of the hypothetical formation of the trust. In 
certain cases, the trust indenture contains requirements for the elimination 
of the underlying securities which would have made it necessary for the 
trustee to dispose of some of the shares that are assumed to have been held in 
the trust during the entire period covered by the advertisement. This being 
the case, it is a clear deception to assume that the underlying property would 
have remained in the portfolio of the fixed trust during the whole period 
covered in the analysis. Pr. ; 

The report points out that where fixed trusts make distributions as @ 
result of stock-dividends and split-ups, shareholders should be advised that 
they are receiving a return of capital rather than current income. The 
report also sees danger in legislation of any sort at this time because, the 
report says, it would be based on insufficient experience and because laws 
aimed at undesirable features would probably be;certain to preclude in- 
corporation of good features in future trusts. ‘‘The ideal,"’ the report adds. 
‘“which the investment banker should establish for himself is the exercise of 
such care in the creation of these trusts and in the marketing of the shares 
that the public will be fully protected without the necessity of any control- 
ling legislation.’’ 

The Investment Companies Committee, which made the 
report is composed of: 


Robert O. Lord, Guardian Detroit Co., Inc., Detroit, Chairman. 
Robert E. Christie Jr., Dillon, Read & Co., New York. 
Paul W. Cleveland, John Burnham & Co., Inc., Chicago. 





things, that, the reports of management investment trusts 





Charles D. Dickey, Brown Brothers Harriman & Co., Philadelphia. 
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Arthur H. Gilbert, Spencer Trask & Co., New York. 
Colis Mitchum, Mitchum, Tully & Co., San Francisco. 
Harry F. Stix, Stix & Co., St. Louis. 

Joseph T. Walker Jr., Shawmut Corp. of Boston, Boston. 
Don ©. Wheaton, Harris, Forbes & Co., New York. 








Unemployment Problem to Be Subject of Discussion of 
Institute of Norman Wait Harris Memorial Founda- 
tion of University of Chicago June 22-July 3. 

The world-wide problem of unemployment will be the 
subject of the eighth Institute of the Norman Wait Harris 
Memorial Foundation of the University of Chicago on June 
22 to July 3, Professor Quincy Wright announces. The 
Institute will consider unemployment particularly from the 
European and international point of view. John Maynard 
Keynes, English economist, author of the “Economic Conse- 
quences of the Peace,” will be one of the three lecturers at 
the Institute. Mr. Keynes is Fellow and Bursar of King’s 
College, Cambridge; Secretary of the Royal Economic So- 
ciety, and editor of the “Economic Journal.” Karl Pribram, 
Professor of Economics and Political Science at the Uni- 
versity of Frankfurt, and formerly Chief of the statistical 
section of the International Labor Office, and Henri Fuss, 
chief of the unemployment service of the International Labor 
Office, will be the two other foreign experts to deliver the 
series of public lectures. 

Mr. Keynes will open the Institute with an address on 
“Fundamental Causes of World Unemployment.” The sub- 
jects of his two following addresses during the conference 
are: “The Road to Recovery,” and “Proposals for Hasten- 
ing Recovery by International Co-operation.” Mr. Pri- 
bram’s presentation of the subject will be given in three 
lectures, “The Economic Background of Unemployment ;” 
“Unemployment in Germany,” and “Prevention and Relief 
of Unemployment.” 

Also participating in the Institute and the round table 
conferences during the two weeks will be: 


G. Frank Beer, Board of Control, Maritime Provinces Trade Commis- 
sion, Toronto. 

Persia Crawford Campbell, statistician’s office, New South Wales Gov- 
ernment. 

Ewan Clague, Community Council of Philadelphia. 

John Bell Condliffe, research secretary, Institute of Pacific Relations. 

Henry Sturgis Dennis, President Dennison Mfg. Co. 

Herbert Feis, Council on Foreign Relations. 

Mary B. Gilson, expert on labor problems. 

Edward Eyre Hunt, Department of Ccmmerce. 

Carter Goodrich, Professor of Economics, University of Michigan. 

Alvin H. Hanson, Professor of Economics, University of Minnesota. 

William M. Leiserson, Professor of Economics, Antioch College. 

Dan D. Lescohier, Professor of Economics, University of Wisconsin. 

Louis L. Lorwin and Isador Lubin, Institute of Economics of the Brook- 
ings Institution. 

Leifur Magnusson, American representative, International Labor Office. 

Otto Nathan, expert in National Etonomic Ministry, Germany. 

Selig Perlman, Professor of Economics, University of Wisconsin. 

E. J. Riches, International Labor Office. 

Sumner H. Slichter, Professor of Economics, School of Business Admin- 
istration, Harvard University. 

Bryce Stewart, President’s Emergency Commission for Employment, 

Joseph H. Willitts, Professor of Economics, University of Pennsylvania. 

Leo Wolman, Professor of Economics, School of Social Research, New 
York. 








Convention of?Smaller Industries of Country to Be 
Held in August at Lake George. 

For the first time in the industrial history of the United 
States there is to be a convention of the smaller industries 
of the country. This gathering will be held next Aug. 10, at 
Lake George, N. Y., and the organizers hope that it will be 
an important step toward the solution of some of the prob- 
lems of management that are confronting the smaller manu- 
facturing industries. The significance of this convention is 
pointed out in a statement issued by the National Industrial 
Conference Board, showing that, according to the latest 
available census figures, only 3.4% of all manufacturing 
establishments in the United States employ more than 250 
Wage earners, and only 1.4% employ more than 500. Of 
still greater importance is the fact that 62% of all industrial 
wage earners are employed in plants having a working force 
of 500 or less. The statement of the Board says: 


. While it is true that many of the problems of industry are similar, 
irrespective of the size of the establishment, it is also true that the 
applicability of a method for dealing with a common problem may depend 
largely on the size of the particular company. It is, therefore, a logical 
and natural step to bring together executives of the smaller enterprises 
for a thoughtful consideration of common problems and an exchange of 
experiences in dealing with them. 

The factor of size has been largely ignored in conferences on manage- 
ment problems. The large plants have held the stage because of their 


greater attention to the questions under consideration, and the large-plant 
This has worked to the 


view has tended to dominate the discussions. 


disadvantage of executives of smaller plants who, while interested in what 
they have heard, have frequently failed to gain from it anything of practical 
assistance to themselves or their organizations. It is for this reason that 
the conference of smaller industries has been organized. 


The committee in charge of the conference consists of the 
following: 

R. G. Andersen, Robinson-Bynon Shoe Co., Auburn, N. Y. 

W. A. Dower, Industrial Secretary, Manufacturers’ Association of Con- 
necticut, Hartford, Conn. 

Ernest G. Draper, President, Hills Brothers Co., New York City. 

Ralph E. Flanders, Manager, Jones & Lamson Machine Co., Spring- 
field, Vt. 

W. Dow Harvey, President Globe American Corp., Kokomo, Ind. 

Morris E. Leeds, President Leeds & Northrup Co., Philadelphia, Pa. 

W. E. Odom, Director Department of Industrial Relations, National 
Metal Trades Association, Chicago, Il. 

Edward O. Otis, Jr., Industrial Relations Adviser, Associated Industries 
of Massachusetts, Boston, Mass. 

Howard E. Smith, Assistant Superintendent, Trumbull Electric Manu- 
facturing Co., Plainville, Conn. 

Elliott Dunlap Smith, Professor of Industrial Engineering, Yale Uni- 
versity, New Haven, Conn. 

J. H. Vertrees, Rutgers University Extension Division, New Bruns- 
wick, N. J. 

Harold F. Browne, Manager Industrial Relations Department, National 
Industrial Conference Board, New York City, Chairman of the Conference. 








Banking Subjects To Be Discussed at Annual Con- 
vention of New York State Bankers’ Association 
at Upper Saranac, N. Y., June 22-24—J. A. Brod- 
erick, State Superintendent of Banks One of 
Speakers. - 

Fundamental changes taking place in the banking world 
to-day, involving such vital subjects as bank management, 
Federal and State legislation, interest rates on deposits, 
bond accounts in commercial banks, agriculture and educa- 
tion in relation to banking, &c., will be discussed at the 38th 
Annual Convention of the New York State Bankers’ Asso- 
ciation, which will be held on June 22, 23 and 24, at Saranac 
Inn, Upper Saranac, N. Y. It is expected that more than 
600 delegates and their guests will attend the three-day 
meeting. 

Joseph A. Broderick, Superintendent of Banks of New 
York State, will speak to the delegates at the morning 
session on June 22 on the subject: “Sound Banking and 
Interest Rates.” Important problems confronting the 
bankers of the State at this time have been placed on the 
agenda for discussion at this and the other sessions. Follow- 
ing Mr. Broderick’s address the meeting will be open for 
discussion. President Mark M. Holmes, of the Association, 
and President of the Exchange National Bank, of Olean, 
N. Y., will preside at the Convention and will deliver his 
annual address at the opening of the Convention. 

Rome C. Stephenson, President of the American Bankers 
Association is scheduled for an address on: ‘‘Some Things a 
Banker Should Know.” 

The report of the Association’s committee on State legis- 
lation will be led by J. H. Herzog, President of the National 
Commercial Bank & Trust Co. of Albany, N. Y., Chairman 
of the committee. William S. Irish, Chairman of the Asso- 
ciation’s committee on Federal legislation, and Executive 
Vice-President of the Brooklyn division, Bank of Manhattan 
Trust Co., will submit the report of that committee. 

The annual banquet will be held on Tuesday evening with 
Dr. Arthur E. Bestor, President of the Chautauqua In- 
stitution, as the guest speaker. Dr. Bestor will talk on: 
‘‘Leisure—The Modern Problem.” President Holmes will 
preside as toastmaster. 

The bond accounts in commercial banks will be discussed 
at the closing session on June 24, H. G. Parker, Vice- 
President of the Standard Statistics Co. of New York City. 
Dr. Harold Stonier, Educational Director, American In- 
stitute of Banking will speak on “‘Confidence and Memory” 
and the Association’s committee on Education, of which 
Frank M. Totton, Second Vice-President of the Chase 
National Bank is Chairman, will report on the activities of 
that group. There will also be a report by the committee 
on County Credit Bureaus, the Chairman of which is W. I. 
Sherman, of the First National Bank & Trust Co. of Florai 
Park, N. Y. 

C. W. Hoyt, Auditor of the New York State National 
Bank of Albany, N. Y., will deliver an address on ‘‘Analysis 
of Individual Accounts and Service Charges,’’ and the 
committee on Bank Costs, of which Jackson Chambers, 
President of the Gramatan National Bank & Trust Co. of 
Bronxville, N. Y., is Chairman, will report. The Asso- 
ciation’s committee on Agriculture, headed by P. H. Satmon, 
Vice-President of the First National Bank, of Waveriy, 





N. Y., will also present a report. Other committee reports 
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to be made during the Convention are: Report of com- 
mittee on Appointment of Executive Manager and Changes in 
By-Laws, by J. Stewart Baker, President of the Bank of 
Manhattan Trust Co.; report of the Secretary, Clifford P. 
Post, Secretary of the New York State Bankers’ Association; 
report of the Treasurer, H. H. Griswold, President of the 
First National Bank & Trust Co. of Elmira, N. Y.; report 
of committee on County Organization, Wm. F. Kraft Jr., 
Cashier, First National Bank & Trust Co., of Freeport, 
N. Y.; report of Auditing committee, report of Resolutions 
committee and report of Nominating committee. The 
officers of the Association are: Mark M. Holmes, President; 
J. Stewart Baker, Vice-President; H. H. Griswold, Treasurer; 
Edward J. Gallien, Secretary (Emeritus); Clifford F. 
Post, Secretary, and Gordon Brown, Executive Manager. 








California Building and Loan Associations Permitted 
to Issue Five Types of Investment Securities 
Under New Law. 


Under a newly enacted State law, building and loan 
associations in California are permitted to issue five types of 
investment certificates to investors, according to a study 
of the new law prepared by William G. Alexander, Vice- 
President of the California Mutual Building & Loan Asso- 
ciation. A statement in the matter says: 


Investment certificates may be issued in any or all of the five following 
classes: Full-paid certificates, installment certificates, accumulated cer- 
tificates, definite term certificates and prepaid certificates. Investment 
certificates of a building and loan association are entitled to first distribu- 
tion of earnings in payment of interest and to assets upon liquidation of an 
association. They do not participate in profits through dividends. In- 
vestment certificates are non-assessable, and are not subject to liabilities 
or debts, 

A full-paid investment certificate, the California Mutual survey explains, 
is one without definite date of maturity and one in which the association 
has received the full principal amount at, or prior to, time of issuance. 
An installment certificate is one not fully paid and upon which the cer- 
tificate holder is obliged to make payments at times and in amounts speci- 
fied. The accumulated investment certificate is one not fully paid and 
without expressed date of maturity. This certificate permits the holder 
the option of making payments at times and in amounts as both the in- 
vestor and the association may agree upon. 

The definite term certificate is one in which one payment equal to the 
specified principal has been made and which matures at a date one year 
or more from issuance of the certificate. After the date of maturity, the 
holder of this instrument shall be entitled, subject to withdrawal limitations, 
to receive principal and accrued interest without serving notice of intention 
to withdraw. No interest shall accrue after date of maturity unless other- 
wise specified, excepting when an association shall fail to make payment 
upon the principal, at date of maturity. Under the latter circumstances, 
interest shall accrue at the specified rate until the date the obligation may 
be liquidated. 

A prepaid investment certificate is one not fully paid, but which matures 
ultimately through the crediting of interest payments to the balance of 
the principal due. All investment certificates must be issued for cash, 
excepting in mergers, consolidations or transfers of funds. 








American Institute of Banking Elects Officers. 


Henry J. Mergler, Assistant Treasurer of the Fifth-Third 
Union Trust Co., Cincinnati, Ohio, was elected President 
of the American Institute of Banking on June 12. Frank N. 
Hall, Comptroller Federal Reserve Bank, St. Louis, Mo., 
was elected Vice-President, and the following were elected 
members of the executive council: B.K. Dorman, Assistant 
Trust Officer First National Bank, Shreveport, La.; Herbert 
H. Gardner, Vice-President Highland Park State Bank, 
Highland Park, Wis.; Henry Verdelin, Assistant Secretary 
First Securities Corp., Minneapolis; Dale M. Tussing, 
Assistant Manager Security-First National Bank of Los 
Angeles, Los Angeles. 








Transamerica Corporation Cuts Dividends to 40 Cents. 


United Press advices from San Francisco on June 17 stated 
that the directors of the Transamerica Corp. had declared 
on that day a quarterly dividend of 10 cents a share, placing 
the stock on a 40 cents a share annual basis. In the last 
previous quarter a dividend of 25 cents a share was paid. 
The reduction in the dividend rate, it is estimated, will mean 
a saving of $3,500,000 to the corporation next month. The 
dispatch added, that approximately 23,823,000 shares of 
stock are outstanding. 








Support Money of Transamerica Pool Refunded— 
Funds Were Never Used, but Investors Receive 
4% Interest. 


Money deposited six months ago in the pool formed to 
support stock of Transamerica is being returned to depositors 
with 4% interest, the New York “‘Evening Post’’ reported 
on June 16, saying that no funds of the pool ever had been 
used, mere announcement of its formation having had a 
good effect on the stock. 





A letter to depositors, after reviewing terms of the pool 
arrangement of Dec. 15, said the management had decided 
general market conditions were not favorable to operations 
in the stock, and that therefore the syndicate had taken 
no part in these operations. 


It was pointed out, however, that formation of the pool 
was justified. 








Bond Club Resolution on Death of Mortimer L. Schiff. 


In memory of the late Mortimer L. Schiff, the Bond Club 
of New York at its annual meeting adopted the following 
minute: 


The death of Mortimer L. Schiff, who was one of the members of our 
Advisory Council, occurred on June 4 1931. During the formative days 
of our organization, he had ever been ready to assist us and displayed his 
active interest in the progress of the younger men of the financial district. 

We will miss him for the warmth of his human qualities, for his sound 
judgment, for his unfailing public spirit and his far-reaching benefactions. 
We call to memory his retiring and self-effacing personality. 

The Bond Club of New York thus records the respect and admiration 
of its membership for the life and accomplishments of Mortimer L. Schiff. 








Banking Situation in South and Middle West. 

In the State of Kentucky, Ludlow, Ky., advices June 10 
by the Associated Press reported that depositors of the Bank 
of Ludlow at Ludlow, which closed its doors Feb. 3 last, were 
informed on that day by J. Albert Steltenkamp, special 
Deputy State Bank Commissioner, that they would receive 
20% of their deposits at once. 

On June 15 a Lexington, Ky., dispatch to the Louisville 
“Courier-Journal” stated that it had been definitely an- 
nounced on that date that the Guaranty Bank & Trust Co. 
of Lexington, which closed its doors Feb. 2 last, would re- 
open on or about July 1, the exact date to be fixed at a 
meeting of the stockholders to be held June 24. The advices, 
continuing, said in part: 

W. A. Dicken, who is to be President of the reopened bank, resigned 
to-day (June 15) as State Banking Commissioner. As Banking Com- 
missioner Mr. Dicken came here to take charge of the bank after it closed 
and became convinced from an examination of its books that it could be re- 
opened as a sound and solvent institution, he said. 

Stock subscriptions by depositors and purchase of additional stock by 
former stockholders made possible the reopening of the institution. The 
work of obtaining these subscriptions was placed in the hands of Thomas 
C. Bradley, former Mayor of Lexington. Depositors were asked to make 
stock subscriptions equivalent to one-fourth of their deposits. 

A group of 40 persons solicited the stockholders with the result that they 
were able to announce to-day that the necessary quota had been obtained. 

Judge Joseph H. Bullock, receiver for the Consolidated Drug Stores, 
Inc., to-day was authorized by Federal Judge A. M. J. Cochran to allow 
one-fourth of the firm’s deposit to stand, after the receiver had asked the 
court’s advice about the action. The application for stock had been made 
before the drug firm went into the hands of the receiver, but had not been 
accepted when the receiver for the drug company was appointed. Since a 
receiver is not required under law to carry out executory contracts made 
before his appointment, Judge Bullock asked the court’s guidance. 


In the State of North Carolina, with reference to the 
affairs of the First National Bank of Kinston (which was 
closed last April) a Kinston dispatch on June 17, printed 
in the Raleigh ‘“‘News & Observer’ of the following day, 
stated that William B. Harvey, formerly Executive Vice- 
President and Cashier of the institution, on June 17 had 
voluntarily appeared before U. 8. Commissioner W. Henry 
Sutton and admitted a shortage of $53,000 in his accounts. 
Subsequently he was placed under a $10,000 bond for his 
appearance at the October term of the Federal Court at 
New Bern, N.C. Mr. Harvey was reported as saying that 
his defaleations had covered a period of seven years and 
that ‘“‘until a week ago he had not confided his secret to a 
living soul.” 

In the State of Ohio, a Toledo dispatch to the New York 
“Times” on June 17 stated that the Security-Home Trust 
Co., the third largest bank in Toledo, had failed to open 
on that day. Heavy withdrawals from other banks in the 
city followed and as a result three other institutions an- 
nounced in the afternoon that 60 days’ written notice would 
be required for withdrawals of savings deposits. These 
institutions were the Commerce-Guardian Trust & Savings 
Bank, the Ohio Savings Bank & Trust Co., and the Com- 
mercial Savings Bank & Trust Co. The latest statement 
of the closed Security-Home Trust Co., according to the 
dispatch, showed combined capital and surplus of $3,000,000 
with undivided profits of $545,194, and total resources of 
$33,703,195. The dispatch furthermore stated that Ira J. 
Fulton, State Superintendent of Banks for Ohio, had taken 
over the institution and its 10 branches. 

In the State of Indiana, with reference to the affairs of 
the defunct $7,000,000 First Trust & Savings Bank of 
Hammond, Ind., which closed in February last, a Hammond 
dispatch June 17 to the Indianapolis ‘“Journal’’ and ‘‘News’”’ 
stated that A. Murray Turner and W. C. Belman, receivers 
for the institution, had announced that they have disposed 
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of all bills payable which originally amounted to $1,100,000, | 
and it is expected that liquidation of assets for the depositors 
will begin soon. A 10% dividend is expected, the advices 
added. 

In the State of Illinois, United Press advices June 17 from 
Downers Grove, Ill., stated that the First National Bank 
of Downers Grove had been closed by National bank ex- 
aminers on that day. The institution was capitalized at 
$100,000 and had reserves of $50,000. The amount of 
deposits was withheld, the dispatch said. 

That the Waukegan State Bank at Waukegan, IIl., an 
institution with combined eapital and surplus of $300,000 
and deposits of $1,200,000, had been closed by State Auditor 
Nelson of Illinois, was reported in Chicago advices to the 
New York “Times” on Thursday of this week, June 18. 
Mr. Nelson was reported as saying that the institution 
would be reorganized with no loss to the depositors. 

Again, Chicago advices from Chicago yesterday, June 19, 
to the “‘Wall Street Journal’ reported that the Waukegan 
National Bank, Waukegan, with deposits of approximately 
$3,000,000, and the Mid-West State Bank at Cicero, Ill., 
with deposits of about $200,000, had closed. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
Arrangements were reported made this week for the sale 
of a New York Stock Exchange membership for $200,000. 
Last preceding sale, $207,000. 
——_@——_ 
A Chicago Board of Trade membership was reported sold 
this week for $9,000. Last preceding sale $7,000. 


—_@——__ 

Arrangements were reported made this week for the sale 

of a Chicago Stock Exchange membership for $10,100. 
Unchanged from the last preceding transaction. 


—_@—_- 
§. Sloan Colt, Vice-President of the Bankers’ Trust Co. 
of this city for a little over a year, was elevated to the 
Presidency of the institution at a meeting of the Board of 
Directors, held Monday afternoon, June 15. Mr. Colt, who is 
only 38 years of age, ranks as one of the youngest Presidents 
of a major New York bank. He succeeds Henry J. Cochran, 
who was made Vice-Chairman of the Board of Directors. 
At the same time A. A. Tilney was made Chairman of the 
Board of Directors, succeeding Seward Prosser, who assumed 
the newly created position of Chairman of the Managing 
Committee. These three executives, all of whom have pre- 
ceded Mr. Colt in the Presidency of the company, will con- 
tinue to participate with the new President in the active 
management of the bank. At the same meeting three promi- 
nent additions were made to the Board of Directors of the 
Bankers’ Trust Co. They are 8. Parker Gilbert, partner 
of J. P. Morgan & Co. and former Agent General for Repara- 
tions; Charles D. Hilles, New York representative of the 
Employers’ Liability Assurance Corp., Ltd., of London and 
a director of various railroad, industrial and insurance com- 
panies, and Alfred L. Loomis, of Bonbright & Co., Inc., who 
is a director of many prominent public utility corporations. 
The New York “Times” of June 16 had the following to 
Say regarding Mr. Colt’s career: 


Mr. Gilbert’s election strengthens the Morgan influence in the Bankers’ 
Trust Board. Thomas Cochran and William Ewing, partners in Morgan & 
Co., were already on the Board. Henry Cochran and Thomas Cochran are 
cousins. 

Mr. Colt began his banking career with the Farmers’ Loan & Trust Co. 
in 1914, soon after being graduated from Yale. He was made assistant 
Secretary in 1919 and Vice-President in 1925, holding the latter position 
until the acquisition of the Farmers’ Loan & Trust by the National City 
Bank interests in March 1930. Mr. Colt then became Vice-President of 
the Bankers’ Trust. He was elected a Director on May 6 1930. 

Mr. Colt is a grandson of the late Samuel Sloan, formerly President of 
the Delaware Lackawanna & Western RR. He is a member of the University, 
Yale, Tuxedo, Hangar, City and Midday Clubs, and the Downtown Associa- 
tion. He lives at Tuxedo Park. 

The Bankers’ Trust Oo. was founded 28 years ago under the guidance of 
the late Henry P. Davison, with capital of $1,000,000, eurplus of $500,000, 
and deposits of $5,748,000. On March 25 it had total resources of $833,- 
000,000, deposits of $623,115,000, capital of $25,000,000, and surplus 
and undivided profits of $87,000,000. 

——_@——_- 

G. Munro Hubbard, Vice-President of J. G. White & Co., 
Inc., was elected President of the Bond Club of New York 
at the annual election on Tuesday, June 16, succeeding 
George N. Lindsey, who had headed the club for the past 
year. Laurence M. Marks, of Lee, Higginson & Co., was 
elected Vice-President; Boudinot Atterbury, Vice-President 
of the Foreman State Corp., Secretary, and W. Manning 
Barr, of Barr Brothers & Co., Inc., Treasurer. 





The new President was graduated from Colgate University in 1909 and 
entered the investment banking business in Grand Rapids, Mich. He came 
to New York in 1919 to join the White firm. 

Mr. Lindsey, the retiring President, who is Vice-President of the Banc- 
america-Blair Corp., was elected to the Board of Governors of the club for 
a three-year term as were Frank F. Walker, of Blyth & Co., and Francis F. 
Randolph, of J. & W. Seligman & Co. 

—---—-_ 

John Mortimer Schiff, a partner in the firm of Kuhn, 
Loeb & Co. of this city, was on Thursday of this week, 
June 18, elected a director of the Chemical Bank & Trust Co. 
to fill the vacancy caused by the death of his father, the 
late Mortimer L. Schiff. 

— @-———_ 

At the meeting of the Board of Trustees of the Title Guar- 
antee & Trust Co. of New York, held Tuesday, June 16, 
George M. Moffett was elected a trustee and a member of 
the Finance Committee, replacing Edward T. Bedford, 
recently deceased. Mr. Moffett is President of the Corn 
Products Refining Co. 

——— @——_ 

Central Hanover Bank & Trust Co. of this city announces 
the election of Randolph Carter Harrison, of Richmond, Va., 
and Livingston Parsons, of New York City, as Vice-Presi- 
dents. Mr. Harrison will be with the investment department 
at the main office, 70 Broadway, and Mr. Parsons at the 
Plaza office. Upon completion of the 72nd Street office 
Mr. Parsons will be placed in charge. A native of Rich- 
mond and a graduate of the University of Virginia, Mr. 
Harrison has been a Vice-President of the State-Planters 
Bank & Trust Co. since July 1 1927. He entered the service 
of the State and City Bank & Trust Co. in 1922 and was 
made Assistant Cashier Jan. 1 1923. During the World 
War he served overseas as an artillery officer. Mr. Parsons 
is a graduate of Harvard and served during the World War 
as a lieutenant in a machine gun company of the 167th In- 
fantry, 42nd Division. Prior to his Central Hanover con- 
nection he was a partner in the stock brokerage firm of 
Neilson, Burrill & Co., 48 Wall Street, with which he had 
been associated since 1925. 

——_@——_ 

Construction is already under way for the new building 
of the Bankers Trust Co. of this city, and the structures at 
5 Nassau Street (the former Hanover Bank Building), 
7-9 Pine Street and 10 Wall Street are already in process of 
demolition. The new construction will surround the present 
Bankers Trust Co. building at 14-16 Wall Street, which 
since 1912 has been one of the landmarks of lower Manhat- 
tan. The exterior of this building will remain practically 
unchanged and its pyramid tower, popularly known as 
“A Tower of Strength,” will continue to be a feature of the 
downtown skyline, since the new portion of the building will 
reach only to the base of the tower pillars. The Wall 
Street facade of the structure will use set-back construction. 
When completed, the new structure will be co-ordinated 
with the present building so that, as concerns the interior, 
the bank will have one complete building, fronting on Wall, 
Nassau and Pine streets, with a ground area of about three- 
quarters of an acre. 

It is expected that the new building will be faced with 
limestone, with windows flush with the outer wall. The 
design will be essentially a simple one and in harmony with 
the present building and with the surrounding structures. 
During the period of construction most of the departments 
of the bank are being housed in the building at 14 Wall 
Street, but when the new structure is complete, it is expected 
that the bank will at first use some seven or eight floors of 
the entire building. Completion of the work and the open- 
ing of the bank’s new quarters as a single unit is anticipated 
about two years from now, marking the 30th anniversary 
of the founding of the bank. The architects for the build- 
ing are Shreve, Lamb & Harmon and the general contractors 
are Thompson-Starrett Co., Inc. 

—— e——_ 

William Croker Macavoy, a Second Vice-President of 
the Chase National Bank of this city, died on Thursday 
of this week, June 18, at his home, 37-54 Eighty-fourth St., 
Jackson Heights, L. I., at the age of 56. He had been ill 
for more than a year with heart disease. Mr. Macavoy had 
been a banker all his bussiness life. He entered the employ 
of the National Park Bank at the age of 16 and rose to a 
Second Vice-Presidency, a rank he retained when the Na- 
tional Park was merged with the Chase National. 

boiaisinie 

The Bay Parkway National Bank of Brooklyn, N. Y., 

capitalized at $200,000, was placed in voluntary liquidation 
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on May 28 last. The institution was absorbed by the Lafay- 
ette National Bank of Brooklyn. An item with reference 
to the merger of these banks appeared in our April 4 issue, 
page 2520. 

—_@e—— 

Effective May 29 last, the Long Island National Bank 
of New York, N. Y., capitalized at $250,000, was placed 
in voluntary liquidation. The institution was absorbed by 
the National City Bank of New York. Reference was made 
to the taking over of the institution by the National City 
Bank in our issues of April 26 and May 23, pages 3083 and 
3826, respectively. 

—- @-——_ 

Effective June 1, the East Hampton National Bank, East 
Hampton, N. Y., with capital of $100,000, was placed in 
voluntary liquidation. The institution was absorbed by the 
Osborne Trust Co. of the same place. 

On June 1 the New York State Banking Department 
approved a proposed increase in the capital of the Osborne 
Trust Co. from $200,000 to $350,000 and its change of loca- 
tion on or after that date from its principal location on Main 
- St., East Hampton, to the quarters formerly occupied by 
the East Hampton National Bank on Main St., that village. 

onsuaatan 

Anthony J. Verdi, a member of the Board of Police Com- 
missioners in New Haven, Conn., was appointed President, 
and George Di Cenzo was reappointed Chairman of the 
Board of Directors of the Columbus Bank & Trust Co. of 
that city at a recent meeting of the directors, according to 
the New Haven “Register” of June 14. Other officers ap- 
pointed were Dr. Alphonse Capacelatro and Pasquale De- 
(Cicco, Vice-Presidents; Michael Franco, Treasurer; Frank 
Latanzi, Secretary, and Anthony Maiorano, Chairman of 
the real estate appraisal committee. The institution, which 
is located at the corner of Lafayette Street and Columbus 
Avenue, was formerly known as the private banking institu- 
tion of Genaro Franco & Sons. An item with reference to 
the change in title appeared in our issue of May 24 1930, 
page 3656, 

par 

It is learned from the Hartford ‘‘Courant’”’ of June 17 
that G. Y. Gaillard has been appointed a Vice-President 
of the New Haven Bank, N.B.A., of New Haven, Conn., 
to succeed George J. Bassett, who will take office July 1 
as State Bank Commissioner for Connecticut. 


—- @—-—— 
¥* According to the Hartford ‘“‘Courant’’ of June 17, Lester 
E. Shippee, State Bank Commissioner for Connecticut, is to 
become identified with the Hartford-Connecticut Trust Co. 
at Hartford as a Vice-President of the institution. 
aniesctitiac 

Proposed consolidation of three Maine banks, namely, the 
Norway National Bank at Norway, and the Paris Trust Co. 
of South Paris, with the Casco Mercantile Trust Co. of Port- 
land, was reported in Portland advices, June 17, appearing 
in the Boston “Transcript” of the same date. Both the 
Norway National Bank and the Paris Trust Co. have assets 
of $3,000,000, and the latter bank maintains a branch at 
Buckfield, Me. The union will give the Casco Mercantile 
Trust Co. total resources of more than $25,000,000, the dis- 
patch said. 

——_o—— 

The North National Bank of Rockland, Me., was placed 
in voluntary liquidation on May 29. The institution, which 
was capitalized at $100,000, has been absorbed by the Rock- 
land National Bank of Rockland. 

ero aim 

That Frank H. Smith, Commissioner of Banking and 
Insurance for New Jersey, on June 12, at the request of its 
directors, had assumed charge of the South River Trust Co., 
of South River, N. J., and closed the institution, was re- 
ported in Trenton, N. J., advices on that datte to the New 
York “Herald Tribune.” The dispatch, continuing, said: 

Rumors as to the financial responsibility of the bank had been current 
about South River for several days, culminating in a run on the institution 
yesterday afternoon (June 12). The bank on March 25 showed total 
resources of $2,082,901. 

aes eee 

The proposed absorption of the Broadway-Merchants’ 
Trust Co. of Camden, N. J., by the Camden Safe Deposit & 
Trust Co. of that city, noted in our June 6 issue, page 4176, 
was consummated on Monday of this week, June 15, when 
the business and assets of the former were transferred to 
the Camden Safe Deposit & Trust Co. as provided in the 


plan adopted by the stockholders of the Broadway-Mer- 








the New Jersey State Banking Department. The Camden 
Safe Deposit & Trust ‘Ca. will continue the business of the 
acquired institution as part of its own. On Monday morning 
the offices of the Broadway-Merchants’, at Broadway and 
Walnut Street and 2614 Federal Street, became branch 
offices of the Camden Safe. Two other offices of Broadway- 
Merchants’, at Broadway and Carman Street, and Mt. 
Ephraim Avenue were discontinued; in the case of the for- 
mer because of its nearness to the main office of the Cam- 
den Safe Deposit & Trust Co., at Broadway and Market. 
The assets of the Broadway-Merchants’ Trust Co. will be 
liquidated by the Camden Safe Deposit & Trust Co. and 
applied, first, to cover deposit accounts taken over. Any 
amount remaining after satisfying the deposit claim will be 
apportioned to stockholders of the Broadway-Merchants’. 

Commenting on the transfer, Ephraim Tomlinson, Presi- 
dent of the enlarged institution, said: 

“Our company is to-day (June 15) welcoming new friends from the 
Broadway-Merchants’ Trust Co. The policy of the Camden Safe Deposit & 
Trust Co. is, and I trust ever will be, along the conservative lines set by 
our predecessors. The plan as finally worked out and made effective to-day 
has been under careful consideration by the officers and directors of the 
Camden Safe Deposit & Trust Co. for many months. 

“In assuming the business of the Broadway-Merchants’ the Camden Safe 
receives and is authorized to administer the assets of the Broadway-Mer- 
chants’ and apply the proceeds to the deposit liabilities. 

“There will be no change in the present officers and directors of the 
Camden Safe, but many of the officers and employees of the Broadway- 
Merchants’ have been given places in the organization of the Camden Safe ; 
many of these in the former Broadway-Merchants’ offices that have become 
branch offices of the Camden Safe.’’ 

The Camden Safe Deposit & Trust Co. is one of the largest 
and one of the oldest banking institutions in New Jersey. 
Its total resources are more than $33,000,000, and it has trust 
funds in excess of $170,000,000. It was founded in 1873, 
and, until completion of its present new main building at 
Broadway and Market Street, in February 19380, had been 
from the time of its establishment located on Federal Street, 
near Broad Street. Besides Mr. Tomlinson, who has headed 
the institution since 1919, the officers are: W. J. Sewell, Jr., 
IF. Herbert Fulton, Frank S. Norcross, Philip Wilson, Joseph 
Lippincott, Vice-Presidents; Clarence H. Polhemus, Treas- 
urer; Russell L. Sammis, Secretary; John H. Annis, Trust 
Officer; C. Merrill Schlosser and Grafton B, Day, Assistant 


‘Trust Officers; E. Robert Trudel, Jr., Henry Freeland, Wal- 


ter T. Pratt and Howard M. Potter, Assistant Treasurers; 
Halford Runge, Real Estate Officer, and George Reynolds, 
Solicitor. 

In addition to its main office, the Camden Safe Deposit & 
Trust Co. has a branch office at the northeast corner of 
Third and Market Streets. Thus, with the two former 
offices of the Broadway-Merchants’ Trust Co., the enlarged 
bank has four offices in Camden. It also maintains branches 
in Gloucester and Cape May. 

——— 

The new First National Bank in Sea Bright, Sea Bright, 
N. J., to which reference was made in our issue of June 13, 
page 4352, has taken over the entire business of the old 
First National Bank of that place. The new organization 
has a combined capital and surplus of $75,000 and is a 
member of the Federal Reserve System. The personnel of 
the new institution is as follows: Edwin R. Conover (Presi- 
dent of the Broad Street National Bank, Red Bank, N. J.), 
President; William Hendrickson, Jr, (Vice-President of the 
Long Branch Banking Co.), Vice-President, and Philip 8. 
Walton, Cashier. 

—e——- 

William I. Cooper, President of the National State Bank 
of Newark, N. J., and connected with the institution for the 
past 55 years, died in the Newark Memorial Hospital on 
June 17 after a prolonged illness. The deceased banker, 
who was 74 years of age, was born in Waverly, now a part of 
Newark, and received his education in Newark schools and 
at Stevens Institute. In 1876 he entered the employ of the 
National State Bank as a junior clerk and advanced rapidly 
in progressive stages until he became Assistant Cashier of 
the institution in 1895. While still an Assistant Cashier he 
was made a director of the bank in January 1896. In April 
1909 he was promted to the Cashiership, and in January 1911 
made President, an office he had held ever since. During 
his administration the institution erected its present 12-story 
structure and doubled its resources. Mr. Cooper was Presi- 
dent of the Newark Clearing House Association, a former 
President of the Essex County Bankers’ Association, and a 
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director of the United States Savings Bank of Newark and 
of the Balbach Smelting & Refining Co. 


—— 

The Trust Co. of New Jersey, Jersey City, N. J., at a meet- 
ing of the Board of Directors held recently, declared the 
usual 4% quarterly dividend payable to stockholders July 1. 


—_@e——_ 

An Associated Press dispatch from Connellsville, Pa., 
June 11, with reference to the closed Union National Bank 
of that place, stated that George H. Smith, the receiver for 
the institution, had announced that the following day, 
June 12, he would issue checks for a second dividend of 
10%, amounting to $65,000, to the depositors. Forty per 
cent. was said the depositors in January last, it was stated. 
Closing of the Union National Bank the early part of July 
1930 was noted in our issue of July 19 last, page 396. 

o——_ 

Dr. Michael F. Sullivan, President of the Lehigh National 
Bank of Philadelphia, died in that city on June 10 after a 
prolonged illness. Dr. Sullivan, who was 53 years of age, 
was born in Wilkes-Barre, Pa., and attended Wyoming Semi- 
nary and the University of Maryland. He began medical 
practice in Philadelphia 25 years ago. He was a member 
of the County Medical Society, Phi Chi Fraternity, and 
several fraternal organizations. 

—e——_ 

The remodeled banking quarters of the Scranton-Lacka- 
wanna Trust Co. of Scranton, Pa., at 506 Spruce Street, that 
city, were opened for inspection on June 13, according to 
the Philadelphia “Ledger” of that date. The senior officers 
of the company are as follows: L. A. Watres, Chairman of 
the Board; ©. S. Weston, Vice-Chairman of the Board; 
F. P. Benjamin, President; F. J. Platt, T. Archer Morgan, 
and Edgar A. Jones, Vice-Presidents; Robert A. Hull, Sec- 
retary, and Harold Doud, Treasurer. 

—_@-—_——_ 

Directors of the Union Trust Co. of Pittsburgh, Pa., on 
June 15 appointed Carroll P. Davis Vice-President and 
Trust Officer and made other appointments in the bank’s 
personnel as follows, according to the Pittsburgh “Post 
Gazette” of June 16: Robert M. Repp, Jr., Assistant Trust 
Officer; C. H. McCracken, Manager Real Estate Depart- 
ment; G. M. Darby, Tax Accountant; Walter H. Mills, 
Assistant Secretary. Other officers in the trust department 
are: William W. Grinstead and Charles E. Young. Frank 
O. Over is also an Assistant Trust Officer. 





——-o—-— 
The Lancaster Trust Co., Lancaster, Pa., announces 
the election of E. J. Sitgreaves, former Deputy Secretary 


of Banking, to the position of Vice-President and Secretary 
of the institution. 


neihidaaiiidiateids 

The Board of Directors of the National Savings & Trust 
Co. of Washington, D. C., have declared a regular quarterly 
dividend of 3% upon the capital stock of the company, pay- 
able Aug. 1 1931 to stockholders of record at the close of 
the transfer books at 4 o’clock p. m., Tuesday, July 21. 

=i Lt aS, 

Consolidation of Gillet & Co., Baltimore investment bank- 
ers, and the Baltimore Co., the securities company owned 
by the stockholders of the Baltimore Trust Co., Baltimore, 
was announced this week by Donald Symington, Chairman 
of the Governing Board of the Baltimore Trust Co. and 
President of the Baltimore Co., and Charles B. Gillet, Presi- 


dent of Gillet & Co. The announcement followed approval’ 
of the Boards of Directors of both companies, bringing to a. 
conclusion negotiations which have been in progress for 


Some time. The new organization will be known as the 
Baltimore-Gillet Co. The personnel of the two companies 
will be combined, creating the largest security sales organ- 
ization south of Philadelphia. Mr. Symington will be Chair- 
man of the Board and Mr. Gillet President of the new com- 
pany. The Gillet interests will have representation on the 
Board of Directors, executive committee and Governing 
Board of the Baltimore Trust Co. The official announce- 
ment goes on to say, in part: 


As a result of the combination of the tw 


Trust Co. and its stockholders are expected to benefit by increased earnings 
while the company’s banking, 


trust and other departments, serving more 
than 100,000 depositors through its head office and 19 branches all over 
the city, will be augmented by the strongest investment organization in 
this territory. * 


Acquisition of a substantial interest in the Baltimore Trust Oo. stock by 
Gillet & Co. under the consolidation agreement will bring to the trust 
company approximately 1,600 new stockholders which, added to its 3,600 
present stockholders, will make a total of more than 5,000 stockholders. 


© investment firms, the Baltimore 


“Sun” of June 13. 





The Baltimore Trust Co. is the largest financial institution in Maryland. 
It has a capital of $6,250,000, represented by 625,000 shares of stock 
having a par value of $10 per share. Surplus and undivided profits amount 
to an additional $5,250,000. Deposits are in excess of $75,000,000 and 
total resources are more than $93,000,000. 

Gillet & Co. was founded by Mr. Gillet and associates in 1921, and since 
that time has been most active in the successful underwriting and distribu- 
tion of securities. . . . 

Mr. Gillet is 37 years of age, and has lived all his life in Baltimore. 
He acquired his early experience in the investment field as a partner in 
the firm of P. H. Goodwin & Co. Upon the entry of this country in the 
World War, Mr. Gillet enlisted in the air service. Following the war, he 
organized a group of associates to form Gillet & Co. .. . 

The new company brings together two of the most constructive forces 
dedicated to the sound development of the city of Baltimore. Gillet & Co., 
from the beginning, played a leading part in the upbuilding of the com- 
munity, as evidenced by its financing of important local enterprises. Like- 
wise, the Baltimore Trust Co. and interests associated with it have been 
instrumental in bringing to Baltimore such outstanding companies as the 
Glenn L. Martin Co., the Western Electric Co., and the Baltimore Mail 
Steamship Co. 

——@——— 

J. Monroe Holland, former President of the defunct 
Cheaspeake Bank of Baltimore, Md., which was closed 
Dec. 9 last, was acquitted on June 12 of charges on having 
violated the State banking laws, according to the Baltimore 
Mr. Holland, it was stated, still has to 
face an indictment charging him with conspiracy to defraud 
depositors. Milton B. Delcher, convicted Vice-President 
of the bank, is charged jointly with him. The paper men- 
tioned said in part: 


In pronouncing his findings at 6:57 p.m , Judge Eugene O’Dunne said: 

“T find him 95% guilty, which isn’t sufficient. He escapes like a singed 
car. The verdict is not guilty.’’ ; 

In his prefatory remarks, Judge O’Dunne indicated that if he could have 
taken the original testimony of Harry J. Schneider, General Bookkeeper 
of the bank, at its face value he would have returned a different verdict, 
Mr. Schneider’s testimony, he said, was the most damaging in the case. 

Concerning the case itself, trial of which began last Monday (June 8) 
Judge O’Dunne said: ‘I don’t think that out of 30 years’ experience I can 
recall more than one other case where the issue turned upon as fine a point 
of testimony as in this one. A man is not guilty unless he is 100% guilty. 
He is wholly guilty or entitled to acgu!ttal. 

“There are two issues in this case—whether the reports to the Bank Com- 
missioner were made out with intent to deceive and whether Mr. Holland 
knew the bank was insolvent while he continued to accept deposits.”’ 

Concerning a conflict between Mr. Holland and George W. Page, State 
Bank Commissioner and Receiver for the Chesapeake, Judge O’ Dunne said: 

“As to believing Mr. Page—I accept the testimony of Mr. Page that 
substantially what he said had occurred-and I can’t say that, viewing Mr. 
Holland’s testimony as a whole, I can give him as clean a bill of health for 
veracity as J. Arthur Nelson and the other estimable gentleman (Mr. 
Nelson, President of the New Amsterdam Casualty Co., was one of the 
four character witnesses for the defense.) 

“Mr. Holland is a right keen, sharp, active banker, as shown by the 
character of the bank he ran and the particular character of the jam it got 
in and any institution of that sort is likely to get in when it is run by a 
dummy or straw board of directors. At least no one would think he could 
get much assistance from directors like those who testified here. 

“I believe he had incentive and reason for not wanting to disclose at 
that time the exact nature of the Mahone traasaction. 

“The seven or eight reports are replete with false statements of fact of 
many characters. But that is not enough, they must have been made by 
the defendant, with intent to deceive the Bank Commissioner. 

“TI will settle the last issue first, I don’t think the evidence shows the 
bank was insolvent to the knowledge of the defendant. On that count I 
would acquit him. Mr. Page himself has said he was not certain until the 
bank closed, and he had examined it, that it was insolvent. 

“Now back to the closeness of the testimony of Schneider. If I could 
accept it literally and unequivocally, there wouldn't be any question in my 
mind that Mr. Holland knew the exact nature of the changes in the over- 
drafts.’’ 

The jurist pointed out that he had to ‘‘take the testimony as it is.”’ He 
recalled the visit of Mr. Schneider to the State’s Attorney’s office and said it 
was evidence that he was fearful of his own interest and that that interest 
“tinged’’ his testimony. 

Had Not Told Full Story. 

Schneider, he said he believed, had not told the State’s Attorney's staff 
the full story that he had told on the stand. He continued: 

“If I were deciding this on probabilities, I would have bet 10 to 1 that 
Mr. Holland was in the office of Mr. Delcher when Mr. Delcher instructed 
Mr. Schneider about changing the overdrafts from $37,000 to $2,563, and 
that Mr. Holland heard it and knew all about it. 

“But I cannot decide this on probabilities I have got to be satisfied of this 
from the evidence. And I can’t find that in the evidence.” 

Judge O’Dunne then handed down his verdict. The court room was on ite 
feet in a second and freinds of the defendant rushed to congratulate him. 
Simultaneously Herbert R. O’Conor, State’s Attorney and leader “of the 
prosecution, stepped to the defense table and congratulated _Robert_R. 
Carman, chief of defense counsel. 

Youngstown, Ohio, advices, June 8, to the “Wall Street 
Journal” stated that depositors of the Central Savings & 
Loan Co. of that city, which ceased operating in 1930, will 
be repaid in full when business conditions permit liquidation 
of all assets, according to James A. Devine, the receiver. 


The dispatch went on to say: 


Since May 1 all funds coming into the hands of the receiver have been 
invested in short-term or demand certificates, which will permit shortly the 
payment of a dividend. Approximately $500,000 has been collected from 
mortgages, interest, rents from buildings, and in income from miscellaneous 
sources. Leases providing an annual income of $52,000 have been obtained 


from occupants of the company’s former banking rooms. 


We referred to the affairs of this company in our issues of 


May 24 and June 7 1930, pages 3657 and 3996, respectively. 
—— @-——_ 
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On May 25 1931 the First National Bank of Pitsburg, Ohio, 
capitalized at $25,000, was placed in voluntary liquidation. 
The institution was absorbed by the First-Farmers’ National 
Bank of Arcanum, Ohio. 

——_@——_ 

An Associated Press dispatch from Weirton, West Va., on 
June 11, stated J. C. Williams, President of the Weirton Steel 
Co., had been appointed President of the People’s Bank of 
Hollidays Cove, West Va., on that day, succeeding the late 
D. M. Patterson, and that W. BE. Hawkins had been chosen 
Vice-President of the Bank of Weirton at Weirton to suc- 
ceed Mr. Patterson in that institution. The dispatch added 
that E. T. Weir, Chairman of the Board of the National 
Steel Co., is President of the Bank of Weirton. 


———— Ge 

As of May 28 1931, the First National Bank of Ravens- 
wood, West Va., with capital of $35,000, went into voluntary 
liquidation. The institution was absorbed by the Jackson 
County Bank of the same place. 

seenaaadaaian 

Advices from Noblesville, Ind., on June 11 to the Indian- 
apolis “News” stated that a new branch of the Citizens’ 
State Bank of Noblesville will open at Arcadia, Ind., to-day, 
June 20. The dispatch went on to say: 


L. L. Cook, former Treasurer of Tipton County and recently Manager of 
a grain elevator at Elwood, will be Manager. Arcadia has been without a 
bank for 15 months. 


—- ¢--— 

We are advised that negotiations looking towards a merger 
of the Citizens’ National Bank, the Citizens’ Trust & Savings 
Bank, the First National Bank, and the United Trust Co., all 
of South Bend, Ind., have been terminated. 


snliatilinadaa 

Officers for the Central Republic Bank & Trust Co. of 
Chicago, the new $350,000,000 institution which is to suc- 
ceed the National Bank of the Republic and the Central 
Trust Co. of Illinois, have been selected as follows, it is 
learned from the Chicago “Journal of Commerce” of June 13: 
General Charles G. Dawes, American Ambassador to Great 
Britain, will be Honorary Chairman of the new bank, the 
same office he held with the Central Trust Co. of Illinois; 
Philip R. Clarke, President of the Central Trust Co., will 
remain in the same capacity with the consolidated bank. 
Mr. Clarke assumed this position a little more than a year 
ago, following acquisition by the Central Trust Co. of 
Illinois of the Federal Securities Corp.; John A. Lynch, 
veteran figure in Chicago banking circles, and Chairman 
of the Executive Committee of the National Bank of the 
Republic, will hold the same office with the new organiza- 
tion, while the Chairmanship of its Board will be shared 
jointly by Joseph E. Otis, the present Chairman of the Cen- 


tral Trust Co.’s Board, and by David R. Forgan, Vice-Chair- 


man of the Executive Committee of the National Bank of 
the Republic; H. E. Otte, Vice-Chairman of the Board of the 
National Bank of the Republic; John W. O’Leary, President 
of the same institution, and M. E. Greenebaum, Vice-Chair- 
man of the Board of the Central Trust Co. of Illinois, will 
be Vice-Chairmen of the Board of the new institution, while 
E. V. R. Thayer, Chairman of the Executive Committee of 
the Central Trust Co., will be made Vice-Chairman of the 
Executive Committee in the consolidated bank. 

The senior Vice-Presidents will include W. R. Dawes, J. E. 
Greenebaum, A. R. Floreen and J. E. Lindquist, now Vice- 
Presidents of the Central Trust Co.; Ward C. Castle, Execu- 
tive Vice-President of the National Bank of the Republic, 
and Aaron Colnon, Executive Vice-President of the Chicago 
Trust Co. (the subsidiary institution of the National Bank 
of the Republic). 

Lucius Teter will continue as Chairman of the Board of 
the Chicago Trust Co., which will be retained as a corporate 
entity, it has been decided, because of the nature of its busi- 
ness. We quote furthermore from the paper mentioned, as 
follows: 


Gecrge Woodruff, Chairman of the Board of the National Republic, who 
has heen away from his desk for several months on account of il] health 
will not join in the administration of the consolidated bank. Only recently 
has Mr. Woodruff been able to spend a few hours daily at the office and 
he will utilize the opportunity presented by the consolidation to retire. 

Likewise, Charles S. Castle, Vice-Chairman of the Executive Committee 
of the National Republic, has decided to retire after 40 years of active 
bankizg, and will not hold an official position in the new bank. 

Terms of the share exchange upon which the stock of the Central Republic 
Bank & Trust Co. will be allocated to the stockholders of the constituent 
banks were outlined in letters mailed last night (June 12) requesting deposit 
of their stock. This basis was the same as recently disclosed in these columns, 
offering one share of $100 par stock in the new bank for each one and 


new bank stock for each 91/16 shares of National Republic $20 par stock. 
It was further outlined to shareholders that the respective equity of the 
two stockholders’ groups in the $5,000,000 investment company affiliate 
would be on the same basis as their contribution to and participation in the 
capital of the consolidated bank, which is 8/14 for the Central Trust and 
6/14 for the National Republic. ; 
This will be accomplished by applying the proceeds obtained from liqui- 
dating the assets of the National Republic not taken into the consolidation 
to the purchase of the Central Illinois Securities Corp. stock at the rate of 
$5 a share to the extent of 6/14 of the total capital of the company, or to 
the extent that such proceeds provide within the next 18 months. The 
entire stock of the investment company will be among the assets of the 
Central Trust not going into the consolidation and from this stock eight 
skares will be contributed for each six shares so purchased by the segre- 
gated assets of the National Republic. : 
The stock acquired in this way will be turned over to the consolidated 
bank’s investment affiliate, as yet unnamed, and should this not represent 
all the Central Illinois Securities Corp. stock, the new investment affiliate 
will have an option for 90 days after the expiration of the 18 months’ 
period to purchase remaining stock at $5 a share. 
o———— 
Three Rockford, Ill., banks, two of them National institu- 
tions, were closed on Monday of this week, according to the 
Chicago “Post” of that date. The institutions were the 
Security National Bank, having deposits of $2,383,000 and 
capitalized at $200,000; the Manufacturers’ National Bank & 
Trust Co., with deposits of $3,000,000 and capital of $500,000, 
and the People’s Bank & Trust Co., a State institution, which 
was closed when its cash reserve was exhausted. The 
Chicago paper went on to say that officials of the People’s 
Bank & Trust Co. announced that they hoped to reopen the 
institution within the next two weeks. 

—- @——_ 
That the Diversey Trust & Savings Bank, at the corner of 
Diversey and Racine Avenues, Chicago, had been closed by 
State bank examiners was reported in Chicago advices, on 
June 13, to the “Wall Street Journal.” ‘Total deposits of the 
institution as of March 25 last, the dispatch said, were 
$1,000,000. 





omer et 
Following a meeting of the directors of the First Na- 
tional Bank of Chicago on Tuesday June 16, M. A. Traylor, 
President of the Bank, announced the declaration of the 
usual quarterly dividend of $4.50 per share, payable to 
stockholders of record on June 30 1931. Mr. Traylor further 
announced that Albert D. Lasker, John Hertz, John N. 
Dole and Charles A. MeCulloch, directors of the Foreman- 
State National Bank and Foreman-State Trust & Savings 
Bank, had been invited to become members of the board of 
the First National Bank and had signified their willingness 
to accept. Mr. Traylor. stated that is would be necessary 
to have a stockholders meeting in order to increase the 
number of members of the board, and that these elections 
would take place as soon as such meeting could be held. 
He further stated that there had not been sufficient time to 
consider the question of personnel of the official staff and 
their future connection with the First National Bank. 

Mr. Traylor also stated that Harry A. Wheeler, Vice- 
Chairman of the board of the First National Bank and First 
Union Trust & Savings Bank had announced to the di- 
rectors that having reached the retirement age under the 
First National Pension Plan, he would, on July 1, retire as 
an officer of the First National and its affiliated institutions. 
Mr. Wheeler, however, will remain a director of the First 
Group of banks and also as a member of the executive 
committee. 

Following a special meeting of the board of directors on 
the same day (June 16), Mr. Traylor transmitted the fol- 
loving resolutions to the staff of the First National and 
F'rst Union Trust & Savings Bank: 


i he board of directors of the First National Bank of Chicago wishes to 
thank the employees and officers of the First National Bank and its affiliated 
institutions and to express its pride in their work in the recent crisis... A 
difficult task, which seemed to many outsiders impossible, has been done 
and well done. The credit is due not to any one man or group of men, but 
to the organization as a whole. It has proved its courage, its ability, its 
willingness to accept responsibility, and its complete loyalty, under con- 
ditions of great stress. 

The board requests the President to give a copy of this resolution to each 
employee and officer. 

The officers of this bank be directed to pay to all employees, other than 
officers, a bonus equal to one-half of a month's salary 

The former employees of the Foreman-State National Bank and its 
affiliated institutions, other than officers, now working for the First Na- 
tional Bank of Chicago and its affiliated institutions, are to be paid a 
bonus equally with the employees of the First National Bank. 


In appreciation of the work done, Mr. Traylor said, “I 
ean only add that the men and women who work for the 
First National Bank of Chicago and its affiliated institu- 
tions constitute one of its greatest elements of strength.” 
e----- 


The Noel State Bank at 1601 Milwaukee Ave,. Chicago, 








one half of the present $100 par Central Trust shares, and one share of the | was closed on Thursday of this week, June 18, at the request 





4532 FINANCIAL 
of its directors, because of heavy withdrawals, according 
to Chicago advices on that day to the New York “Times.” 
The instituion was capitalized at $1,000,000 with surplus 
of $400,000. Deposits were estimated to be about $4,000,000, 
as compared with $7,350,000 on March 25, the date of the 
last bank call. The dispatch went on to say that plans for 
the reorganization of the bank were being discussed, but no 
definite action was expected until a complete audit had been 
made. 


——_@—— 

Detroit advices yesterday, June 19, to the “Wall Street 
Journal’ stated that the Metropolitan Trust Co. of that 
city, with resources of approximately $2,000,000 had been 
closed by order of the State Banking Commissioner. 

—_—?se 

Cramer Smith, President of the Pontiac Commercial & 
Savings Bank of Pontiac, Mich., and one of the well known 
pankers of the State, committed suicide in the Heldenbrand 
Hotel. Pontiac, on June 6. His act was attributed to poor 
health. The deceased banker, who was 53 years of age, was 
born in Oakland County, Mich. Formerly Mr. Smith was 
President of the Griswold First State Bank of Detroit, but 
retired from this position during consolidations in the past 
two years. In reporting Mr. Smith’s death, a dispatch from 
Pontiac, on June 6, stated that a special meeting of the 
directors of the Pontiac Commercial & Savings Bank, called 
by John H. Patterson, attorney and Chairman of the Board, 
resulted in the issuance of a statement that the bank is in 
excellent condition and that Mr. Smith’s act was undoubtedly 
due to his poor health. 





—- e——_- 

On June 10 announcement was made in Mt. Clemens, 
Mich., of the resignation of H. J. McGill as President of the 
Citizens’ Savings Bank of that place, effective immediately, 
and the appointment of John S. Paganetti, lumber dealer, as 
his successor, according to Mt. Clemens advices on the date 
named, appearing in the Detroit “Free Press.” The dis- 
patch added: 

Along with the announcement of McGill’s resignation it was stated that 


three Detroit bankers have been elected to the Board by the directorate of 
the loca] institution. 

They are Robert B. Locke, Vice-President of the People’s Wayne County 
Bank; Harry S. Covington, Vice-President of the National Bank of Com- 
merce, and Fred H. Talbot, Vice-President of the Commonwealth Com- 
mercial Bank. 


——- @——_ 

The closing, on June 15, for reorganization of the Pontiac 
Commercial & Savings Bank of Pontiac, whose President, 
Cramer Smith, committed suicide last week, was reported 
in a Pontiae dispatch by the Associated Press on that day. 
A statement issued by the directors of the institution, as 
contained in the dispatch, read: 

“Feeling that the best interests of our vast number of depositors can best 
be served by a reorganization of the Pontiac Commercial & Savings Bank, 
the directors are closing the bank for the purposes of conserving the assets 
and protecting the depositors. The suicide of the President of the bank 
so disturbed the minds of its depositors that within a few days they with- 
drew over $2,300,000 in deposits and this despite the fact that his relations 
with the bank were regular in every way. 

“AS soon as the magnitude of the withdrawals became apparent the 
directors immediately invoked the rule requiring 90 days’ notice of intention 
to withdraw saving deposits, hoping in the meantime to be able to convert 
sufficient notes and mortgages into cash so as to continue business. There 
was no way, however, under the law to apply the rule to commercial deposits. 
These deposits have since been daily withdrawn in increasing amounts to 
such an extent as to reduce the cash reserve so that it now appears unwise 
to keep the bank open and permit further withdrawals. 

“It will require some time to convert loans and mortgages into cash 
because mortgage purchasers first must make an appraisal of the properties 
and examine abstracts of title. The balance of cash which the bank has on 
hand would all be exhausted if further withdrawals should be permitted to 
continue. This would not be fair to the depositors who have stood by the 
bank in the crisis. Under the circumstances, under the advice of the State 
Banking Commissioner, there is but one course to pursue and that is tempo- 
rarily, at least, to close the bank’s doors. The Pontiac Trust Co. is operated 
under a separate charter and will continue its business as usual.” 

The bank’s last statement, as of March 81 last, the dispatch 
stated, showed total assets of $17,841,777, including loans 
and discounts of $7,229,120, mortgages totaling $5,848,468, 
bonds totaling $1,589,305, and reserves and cash of $2,169,438. 
Commercial deposits totaled $5,461,865 and savings deposits 
$10,811,334. Capital is $800,000, surplus $400,000, and net 
undivided profits $127,235, plus reserve for taxes, interest 
and depreciation, $176,959. 

The death of the bank’s President, Cramer Smith, is re- 
ferred to in these columns to-day. 

———- @¢—_—_ 

The First State Savings Bank of Birmingham, Mich., a 
suburb of Detroit, was closed on June 15 to conserve its 
assets, according to Associated Press advices from Birming- 
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This action was taken by the directors after a conference with the State 
Banking Department. It was laid to ‘‘a panicky public frame oi mind” as a 
result of recent bank closings in the vicinity. The bank lists resources of 
more than $3,000,000. 


[Vor. 132. 


Two more Detroit suburban banks, the Hazel Park State 
Bank at Hazel Park, Mich., and the First National Bank 
of St. Clair, Mich., were reported closed in Detroit advices, 
on June 17, to the “Wall Street Journal.” According to 
advices from Hazel Park on June 15, the Hazel Park State 
Bank closed its doors on that day following the closing, 
to permit of reorganization, the previous Saturday, June 13, 
of the State Savings Bank of Royal Oak, Mich., with which 
it was affiliated. 

—_@——_- 

It is learned from Associated Press advices from Green 
Bay, Wis., June 3, that two of the banks of that place, the 
Brown County State Bank and the McCartney National 
tank, had closed their doors recently. The dispatch said: 

Heavy withdrawals from six local banks, following the recent closing of 
the Brown County State Bank and the McCartney National Bank, were 
definitely halted Wednesday (June 3) by the timely action of the Green 
Bay Clearing House Association. 

An order from the Association requiring from one to three months’ notice 
on withdrawal of savings deposits, immediately effective, has checked de- 
mands of patrons for liquidation of their accounts. 

Confidence also returned with the arrival of $500,000 in currency from 
Milwaukee and Chicago banks, and placed on counters in full view of 
customers. 

Business leaders and bankers generally admitted Wednesday night the 
situation had been serious, but all were equally certain the remaining banks 
are in sound condition and no further failures will result. 
oe 

The Farmers’ & Merchants’ State Bank of Hortonville, 
Wis., a small bank with deposits of $220,163, failed to open 
on June 10, according to Associated Press advices from Madi- 
son, Wis., on that date. Deficient reserves and “frozen” 
assets were given by the State Banking Department as 
reasons for the closing of the institution, the dispatch said. 

—_e——_ 

A dispatch by the United Press from Bird Island, Minn., 
on June 12, stated that the Renville County State Bank of 
that place was closed on the date named by its directors 
to conserve the assets. The institution is capitalized at 
$50,000, with surplus of $22,000, and has deposits of $540,000, 
the dispatch said. 





—- e-——— 

A Jamesville,} Wis.,{dispatch June 10 to{the Milwaukee 
“Sentinel’’ stated that judgment of $200 a share against 
stockholders of the defunet Bank of Southern Wisconsin of 
Janesville was granted in the Cireuit Court on that day. 
The judgment was entered under the Wisconsin double 
indemnity law, and will pave the way for final distribution 
of assets, it was said. 

———_@——_- 

William Cochrane last week was chosen President of the 
Red Oak National Bank, Red Oak, Iowa, and its affiliated 
institution, the Red Oak Trust & Savings Bank, to succeed 
B. B. Clark, resigned, according to advices from that city 
to the Des Moines “Register” on June 12. Mr. Clark, who is 
83 years of age, had been active in the service of the institu- 
tion since its inception and its President for the past 36 
years. Twenty-five years ago he was one of the principal 
organizers of the Red Oak Trust & Savings Bank. He will 
retain his interest in the Coburg Savings Bank at Coburg, 
Iowa. Mr. Cochrane, the new President, is a State Senator 
for Iowa, and President of the Thomas D. Murphy Calendar 
Factory. He has been a director of the Red Oak National 

3ank for 20 years. The dispatch furthermore stated, that 
R. C. Brohmus, Cashier of the First National Bank of 
Fonda, Iowa, would join the executive staff of the Red Oak 
National Bank about July 1. 


eT 

Effective June 4 1931, the Merchants’ National Bank of 
Clinton, Iowa, went into voluntary liquidation. This institu- 
tion, which was capitalized at $100,000, was consolidated 
with the City National Bank of Clinton, as noted in our 
April 25 issue, page 3085. 

—_@——_ 

The Bennett Savings Bankfof Bennett, Iowa, capitalized 
at $50,000, and the Farmers Savings Bank of the same place, 
with capital of $35,000, were consolidated recently under 
the title of the Bennett State Bank. 


—  e-— 
The Clarence Savings Bank of Clarence, Iowa, with com- 
bined capital and surplus of $45,000 and deposits of $350,000 
has taken over the First National Bank of Clarence, capi- 





ham on that date, which, continuing, said: 





talized at $43,000 and with deposits of $255,000. The new 
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organization has combined capital and surplus of $70,000 
and deposits of $600,000. The officers are Earl Elijah, 
President; Ed. Cosgriff, Vice-President; F. J. Beatty, 
Cashier, and Arnold Ruther and E. C. Hasselbusch, Assistant 
Cashiers. The Clarence Savings Bank was established by 
Fred Hecht in 1893, and has had a steady growth since 
that time. 
—_—e——_ 

The Citizens’ State Bank of Wichita, Kan., was recently 
consolidated with the Farmers’ State Bank of that city. 
The consolidated bank continues the name of the Farmers’ 
State Bank. It is capitalized at $50,000, with surplus and 
undivided profits of $53.500, and has deposits of $1,250,000. 

ee eS 

The closing on June 11 of the Little River State Bank at 
Little River, Kan., was reported in the following Associated 
Press dispatch from Lyons, Kan., on that day: 

The Little River, Kan., State Bank did not open for business to-day. A 
notice on the door said that the institution was in the hands of the State 
Banking Department. Officers of the bank assigned inability to collect 


loans as the reason for closing. - The bank’s capital was $20,000. 
—_@——_- 


It is learned from the Topeka “Capital” of June 13 that 
announcement was made the previous day of the purchase 
by the National Bank of Topeka of the Farmers’ National 
Bank of that city. At the same time, plans for the erection 
of a 12-story building to house the enlarged National Bank 
of Topeka were made public. The new building, with facili- 
ties offering every convenience for the enlarged bank, will 
be constructed at Sixth Street and Kansas Avenue, the site 
now occupied by the National Bank of Topeka. Because of 
the present limited quarters of the National Bank of Topeka, 
the business of the Farmers’ National Bank will be retained 
intact in its present building at Seventh Street and Kansas 
Avenue, but under the name of the National Bank of Topeka. 
About July 15 the business of the National Bank of Topeka 
will be moved to the Farmers’ National Building, where it 
will remain while its present building is being razed and 
the new structure erected. The new building is to be com- 
pleted early in the spring of 1932. The enlarged National 
Bank of Topeka has a combined capital and surplus of more 
than $1,000,000 and deposits in excess of $10,000,000. The 
institution, which was established in 1868, is headed by 
Carl W. McKeen as President. The Farmers’ National Bank 
was organized May 10 1913 and as of March 25 last had com- 
bined capital, surplus and undivided profits of $213,741, 
deposits of $1,072,312, and total resources of $1,396,053. 
George W. Stansfield was President. The consolidation 
of the institutions became effective June 12. With refer- 
ence to the new building for the consolidated bank, we quote 
further, in part, from the paper mentioned: 


To the present frontage of 50 feet of the National Bank of Topeka now 
on Kansas Avenue will be added an additional 25 feet to the north which 
is to be inecrporated in the new building site. The frontage on West Sixth 
is to be 115 feet. 

The building will rise 150 feet from the street level. 
will be used to face the first floor exposure. 
be select buff Indiana Bedford limestone. The design permits ample natural 
light on all four sides. Fireproof steel will be used in the framework. 

A high speed elevator of the latest design and efficiency is to be installed 
for use in the bank and in the offices above. 

The safe deposit department of the bank will be in the basement. Plans 
are such that the bank may expand upward as its increased business demands. 
The main room will have a lobby of 76 feet in length, 31 feet wide, and 32 
feet high. Floors of the banking room and entrance lobby will be of 
marble, while corridors and partitions are to be embellished with imported 
marble, accented with wainscoting of black Belgian marble. 

Both the bank and safe deposit quarters will be mechanically ventilated 
with filtered, tempered and humidified air brought into the building from 
the outside and delivered to every part of the bank through a complete 
raceway of concealed galvanized iron ducts. Trust bond and investment 
departments will be on the North, to the right of the main entrance. 
Vault construction will be of reinforced concrete with an intricate mesh- 
work of heavy steel known as “‘steel-crete.’’ Private booths or conference 
rooms will be available for customers. Initial safety deposit box installation 
is to number 10,000. 

Above the bank mezzanine, there will be a setback of seven feet on all 
four sides. At the seventh floor there will be another, and a third at the 
eleventh floor. 

At the close of last April, the National Bank of Topeka 
acquired the Kansas Reserve State Bank of Topeka, as noted 
in our issue of May 2, page 3278. 

o— 

The Kenmare National Bank, Kenmare, N. D., on June 9 

changed its title to the First Kenmare National Bank. 
—— @-- —_ 

Effective June 2, the Fayette National Bank of Lexing- 

ton, Ky., went into voluntary liquidation. The institution, 


which was capitalized at $300,000, was taken over by the 


Polished granite 
On all four sides above will 





The Citizens Bank and the Farmers National Bank of 
Shelbyville, Tenn., were consolidated at the close of business 
May 29 1931 under the title of the First National Bank of 
Shelbyville. The new organization is capitalized at $100,000 
with surplus of like amount, and has undivided profits in 
excess of $10,000. Its total resources exceed $1,500,000. 
The officers are as follows: J. E. Huffman, President; 
H. E. Williams, Vice-President; R. S. MeGill, Asst. Vice- 
President; G. W. Shearin, Jr., Cashier and Roy Bearden, 
Asst. Cashier. 

———_@——_ 
On June 6 a charter was issued by the Comptroller of the 
Currency for the First National Bank of Gulfport, Miss. 
The new bank is capitalized at $400,000. J. J. Harry is 
President and P. A. Stilwell, Cashier. 

— @—-—— 
The People’s National Bank of Gate City, Va., capital 
$25,000, was placed in voluntary liquidation on May 21 
last. It has been succeeded by the People’s National Bank 
in Gate City. 

aicssiieelililaslile 
A charter was granted by the Comptroller of the Currency, 
on June 8, to the First National Bank in Ayden, Ayden, N. C., 
with capital of $25,000. J. R. Turnage and A. R. Rome are 
President and Cashier, respectively, of the new institution. 
naiilabiauia 

The appointment of J. C. Tenison, a Vice-President of the 
Dallas Bank & Trust Co. of Dallas Tex., to the additional 
office of Cashier, was announced on June 12 by Ernest R. 
Tennant, the President of the institution, according to the 
Dallas “News” of June 13. Mr. Tenison succeeds in the 
Cashiership L. B. Glidden, who resigned, effective June 15, 
when he became Cashier of the First National Bank of 
Brownsville, Tex., one of the largest banks in the Rio Grande 
Valley. Mr. Tenison, it was stated, began his banking 
career in the City National Bank of Dallas, while his father, 
the late E. O, Tenison, was President of the institution. 

—_ @—_——_- 

The City National Bank of Temple, Tex., which recently 
was absorbed by the Farmers’ State Bank of that place, 
went into voluntary liquidation on June 5. The institution 
was capitalized at $200,000. 

—_ e———_ 

In recognition of their efficiency, the Board of Directors 
of the State-Planters Bank & Trust Co., Richmond, Va., at a 
meeting held June 11, promoted to official positions the 
following: J. Harvey Wilkinson, Jr., to Manager of the 
investment department; Louis Western Bishop, to an Assist- 
ant Cashier; Carlisle R. Davis, to an Assistant Cashier, 
and L. Burwell Gunn to an Assistant Trust Officer. The 
announcement by the bank said, in part: 


Mr. Wilkinson, a native of Richmond, who came to the bank in 1929 as 
statistician, from Lee, Higginson & Co. of New York City, succeeds Randolph 
C. Harrison, who recently resigned to accept a Vice-Presidency with the 
Central Hanover Bank & Trust Co. of New York. He is a graduate of the 
University of Virginia and a member of the Phi Beta Kappa Society. 

Mr. Bishop, a native of Greenville, S. C., became affiliated with the 
bank in 1922. In September 1925 he was made Manager of the new business 
department. In November 1927 he was sent by the bank to take charge 
of its newly organized affiliated institution, the State-Planters Bank of 
Hopewell, Va., as Cashier. Having accomplished the work there, he came 
back to Richmond in 1929 and resumed his duties as new business depart- 


ment Manager. Prior to coming to Richmond in 1920, to the Federal 
Reserve Bank, Mr. Bishop was Cashier of the Bank of Piedmont, and later 
was connected with the First National Bank of Greenville, S. C. 

Mr. Davis, a native of Richmond also, was a student at John Marshall 
High School, and entered the services of the bank in 1921. He is now 
connected with the credit department. An active worker in Richmond 


Chapter, A. I. B., Mr. Davis this year heads it as President. 

Mr. Gunn, also a native of Richmond, is a graduate of the John Marshall 
High School. Mr. Gunn has been with the bank nine years, and for the 
past six years connected with the trust department. 





oo 

From the San Francisco ‘‘Chronicle” of June 5, it is learned 
that the First National Bank of Marysville, Cal., was to 
be merged with the Marysville Rideout branch of the Bank 
of America National Trust & Savings Assn. (headquarters 
San Francisco) on June 6, according to an announcement on 
June 5 by Arnold J. Mount, President of the latter institu- 
tion. We quote furthermore from the paper mentioned: 

The staff of the First National is to be retained and its directors are to 
be included in the advisory board of the Marysville-Rideout branch Mount 
said. 

Although the youngest bank in Marysville, the First National has main- 
tained a position of leadership throughout its corporate life, and now has 
assets in excess of $1,000,000. It was organized Oct. 17 1917, by Dunning 
Rideout, Phebe M. Rideout, Thomas Matthews, J. E. Strain, Lloyd 
Wilbur, Thomas A. Gianella and others with a capitalization of $50,000, 
and opened for business on July 3 1918. Thomas Matthews is President 
of the institution, Dunning Rideout is Vice-President and P. T. Smith, 





First National Bank & Trust Co. of Lexington. 
— e---- 





Cashier. 
—_—__—_¢@-_-_— 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


It has been a week of depression on the New York Stock 
Exchange, as stocks moved downward day after day, the 
only exceptions to the rule being the local tractions which 
have maintained a steady though moderate upward move- 
ment throughout the week. The market generally has 
drifted slowly downward and while there have been occasional 
rallies, they have been, as a rule, short lived and had little 
effect on the trend of prices. Trading has been dull and the 
daily transactions have gradually dwindled down. Indeed, 
on Wednesday, the turnover failed to reach a million shares 
and touched the lowest level in several years. The transac- 
tions were so light that the high speed ticker service was at 
a standstill several times during the session. The weekly 
statement of the Federal Reserve Bank, made public after 
the close of business on Thursday, showed a further recession 
of $71,000,000 in brokers’ loans in this district. This makes 
the ninth consecutive decrease in as many weeks and brings 
the total outstanding loans down to $1,419,000,000. Call 
money renewed at 114% on Monday and continued at that 
rate on each and every day throughout the week. 

The stock market was somewhat easier during the two- 
hour session on Saturday, prices drifting downward as many 
speculative traders disposed of their stocks in the regular 
week-end clean up. The turnover was only 543,050 shares, 
which was the smallest volume of sales for Saturday so far 
this year. During the early trading, industrial shares and 
publie utilities found lower levels, but improved as the day 
progressed and in most eases closed on the side of the advance, 
though, on the whole, the gains were largely fractional. 
Railroad shares held fairly steady and so did most of the 
recognized market leaders, like U.S. Steel, American Can, 
Worthington Pump, General Motors and Continental Can. 
Local tractions were the strong stocks of the day, Brooklyn- 
Manhattan Transit closing at 6234 with a gain of 23% points, 
followed by Interboro, which closed at 25%, with a gain of 
2144 points. Federal Water Service was up 214 points to 
1914 and Beatrice Creamery moved up 3 points to 6134. 
Prices drifted irregularly lower on Monday. In the early 
trading advances ranging from 1 to 2 or more points were 
registered by a number of prominent stocks, but most of 
these advances were lost later in the day, due to lack of sup- 
port. Railway shares moved around to a considerable extent 
but finally turned downward with the rest. Market leaders 
like American Can, United States Steel, Westinghouse Elec., 
Eastman Kodak, Santa Fe and Union Pacific were all down 
on the day and so were such stocks as Southern Pacific, 
Westinghouse, Air Brake, Illinois Central, Ingersoll-Rand, 
Atehison, Auburn Auto and Chicago & North Western. 
Public utilities were moderately strong during the first hour, 
but slid back downward as the day advanced. 

The market moved lower on Tuesday and stocks drifted 
in one of the dullest sessions since the first of the year. The 
recessions extended to all parts of the list, with only an occa- 
sional exception in some unimportant stock, though most 
of these advances were fractional. United States Steel held 
fairly steady, slightly under 90, but closed fractionally 
higher. American Can improved about a point during the 
last half hour. In the very modest rally just before the 
close, Union Pacific moved up 31% points to 161144; New 
York Central advanced 14% points and Boston & Maine 
moved up about 6 points. The stock market was a dull 
and featureless affair on Wednesday as prices moved within 
a narrow range just under Tuesday’s finals. Railroad stocks 
were the weak spot and continued to work toward lower 
levels. The volume of sales was below the million mark 
for the first time in nearly five years and the number of 
issues dealt in was down to 535. Practically all active stocks 
were down at some time during the day, most of the pressure 
coming from realizing sales. United States Steel was down 
fractionally; American Can yielded 1% of a point; Santa Fe 
4 points; New York Central 3 points and Union Pacific 
41% points. Other losses among the leaders included Allied 
Chemical & Dye 11% points; Westinghouse Electric 314 
points; General Electric 34 of a point; Eastman Kodak 114 
points, and Auburn Auto 24% points. Stocks were dull and 
heavy at the close. 

The stock market again moved downward on Thursday, 
though most of the changes were of small denominations. 
Selling to some extent was in evidence during the greater 
part of the day, most of the transactions centering in such 
pivotal stocks as United States Steel, J. I. Case Threshing 
Machine, Westinghouse Electric, American Can, Amer. 
Tel. & Tel., International Tel. & Tel. and United Air & 





Transport. The principal changes on the side of the decline 
were United States Steel common 1% points; Allied Chemical 
& Dye, 35% points; American Can, 24 points; Auburn Auto, 
7% points; J. I. Case Threshing Machine, 6% points; 
Fastman Kodak, 3 points; Johns-Manville, 34% points; 
Western Union, 4% points; Worthington Pump, 2% points; 
and Southern Pacific, 24% points. Stocks closed weak and 
at the lowest levels of the day. General recessions were 
again the rule during the early trading on Friday and many 
of the most active of the speculative stocks dipped to new 
lows for current reaction. While the offerings were not 
especially large, the flow was fairly steady and prices grad- 
ually yielded. In the late trading the market developed a 
better tone and while the changes were not particularly 
noteworthy several active issues were on the up side as the 
market closed. Railroad shares were down from the opening 
and closed from two to five or more points off on the day. 
Selling pressure on a number of pivotal industrials forced 
these stocks downward, the list including such active issues 
as United States Steel common, American Can, Johns- 
Manville, General Motors, and American Tel. & Tel. The 
tone of the market was heavy at the close. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





Stocks, 
Number of 
Shares. 


Ratlroad, | State, 
& Mise, Muntctpal & 
Bonds. \For'n Bonds. 


' 
$3,356,000) $2,011,000) 
5,771,000, 3,139,000) 
5,929,000, 3,413,000} 
5,219,000, 3,465,500} 
1,148,680, 5,645,000 2.866.000) 
1,146,500! 7,042,000! 2,209,000} 


6,135,756 $32,962,000 $17,103,500 


Untted 
States 
Bonds. | 
| 
i 


Total 
Bond 
Sales. 


Week Ended 
June 19 1931. 





Saturday 
Monday ...c0«- 
"LONGED 6 éscusa 
Wednesday . ..- 
Thursday 
Friday 


543,050 
1,265,513 
1,115,112 

916,901 


$214,000 
532,500 
727,000} 
501,500 
661,000! 
251,000, 


$2,887,000 


$5,581,000 
9,442,500 
10,069,000 
9,186,000 
9,172,000 
9,502,000 


$52,952,500 














Week Ended June 19. 
1931, | 1930. 
6,135,756 

$2,887,000 


17,103,500) 
32,962,000) 


Jan.1to June 19. 

1931. 1930. 
304,792,982 473,841,310 
$81,765,050 $55,736,900 
16,501,500 370,826,100 327,845,500 
43,815,500 867,945,000} 1,013,177,000 
Total bonds_...-..--. $52,952,500 $63,831,400! $1,320,536,150! $1,396,759,400 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





Erchange. 





Stocks—No. of shares. 
Bonds. 
Government bonds... 
State & foreign bonds_ 
Railroad & misc. bonds; 


25,776,230 
$3,514,400 




















Philadelphia. 
.| Shares. 


11,052 
26,418 
18,080 
18,461 
17,421 

5,410 


96,842 8,622| $57,600 


Prev. wk. revised- 14,596! $112,000! 185,940! $240,500 13,2571 $6,400 


a In addition, sales of rights were: Saturday, 100; Monday, 100; Wednesday, 
100; Sales of warran's were Saturday, 200; Tuesday, 200. 


Baltimore 
Week Ended 


June 19 1931. 





Bond Sales. 
$22,500 


Shares. \Bond Sales. 





Saturday 
Monday 


Wednesday 
Friday 
































COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country indicate that for the week ended to-day (Sat- 
urday, June 20), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 31.5% below those for the corresponding 
week last year. Our preliminary total stands at $9,114,- 
573,043, against $13,290,787,634 for the same week in 19320. 
At this center there is a loss for the five days ended Friday of 
33.5%. Our comparative summary for the week follows: 


Clearitngs—Returns by Telegraph. Per 
Week Ended June 20. Cent. 


—33.5 
—42.1 
—25.2 
—15.9 
—30.7 
—32.4 
—34.5 


—32.3 
—24.5 
—21.7 
—23.4 
—27.9 


—32.5 
—28.0 


—32.1 





1931. 


$5,154,619,114 
313,542,824 
356,000,000 
359,000,000 
79,620,405 
87,600,000 
119,193,000 
No longer will 
115,755,318 
122,053,804 
104,020,599 
66,946,355 
40,741,572 


$6,919,092,991 
676,384,545 


$7 595,477,536 
1,519,095,507 —28.3 


$9,114,573,043 |$13,290,787,634 ' —31.5 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week had to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended June 13. 


1930. 


$7,753,000,000 
541,084,831 
476,000,000 
427,000,000 
114,869,371 
129,600,000 
181,908,000 
report clearings. 
170,890,111 
161,640,213 
132,825,730 
87,432,635 
56,536,636 


$10,232,787 ,527 
939,833,320 


$11,172,620,847 
2,118,166,787 





Kansas City 


San Francisco 
Los Angeles 
Pittsburgh 


Cleveland 
Baltimore 
New Orleans 





Twelve cities, 5 days 
Other cities, 5 days 





Total all cities, 5 days......------- 
All cities, one day 














Total all cities for week 
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For that week there is a decrease of 26.8%, the aggregate Week Ended June 13. 
for the whole country being $8,227 358,025, against | “artnos ar— 
$11,239,312,975 in the same week of 1930. Outside of this >| 1932. 1929. 1928. 
city there is a decrease of 25.6%, the bank cle at this r 
center recording a loss of 27.4%. We group the cities now al Reserve D $ $s. 
ee to wg iegee Reserve Districts in which ral 149,408 313,21 
m i ° , ,066, 
are eg 3. and fro ; this it appears that in the New Yor 111,509°831 58-4] 219,000 aer] sar'srcies 
e District, including this city, there is a contraction 492 6,810,7 9,007,183 
of 27.3%, in the Boston Reserve District of 30.9% and in bye ey wenace 
the Philadelphia Reserve District of 21.5%. In the Cleve- 16.483, 26'144" "328/000 
land Reserve District, the totals are smaller by 29.1%, in Pee 2,832, ,241,800 
the Richmond Reserve District by 18.4% and in the Atlanta 26636 a8'717, Pte 
Reserve District by 23.4%. The Chicago Reserve District avast 3,311, 984,296 
has suffered a loss of 35.3%, the St. Louis Reserve District 4'048 eee * aan’ iae 
of 35.0% and in the Minneapolis Reserve District of 21.2%. mee 1,665, 1,455,709 
In the Kansas City Reserve District the decrease is 28.8%, 4411473 629°312" 7'903:002 
= the ag Reserve District 11.6% and in the San Francisco 1,070,583 1,710, 1,439,213 
serve District 27.5%. -987,1 . 6,131,166} 6,019,429 
In the followi 5” ich f Federal R 583,794 ,248,778| —20.5 4,276,904 4,026,376 
dist ~ ollowing we furnish a summary of Federal Reserve Springfield... 2,219,528; 2,673,639] —17.0| 2,713,874] 2,912,053 
ricts: 
SUMMARY OF BANK CLEARINGS. Total (20 cities) wachipaagts 841,878,789] —35.3] 978,162,436] 1,095,044,288 
Eighth Federa|l Reserve Dis trict—St. Lo| uis— 
Ine.or Ind.—Evansville.| — 3,613,023; 5,160,724 —30.0| 5,092,144 6,677,441 
Week Ended June 131931.) 1931. 1930. | Dec. 1929. 1928. Mo.—St. Louis..| 87,900,000 ,300,000] —29.8' 133,900,000} 153,800,000 
Ky.—Louisville..| 22,329,582] 43,539,856] —48.7| 39,210,291]  42.455,194 
Federal Reserve Dist. g % $ Owensboro... - 235,963 303,229] —22.2 379,719 364,247 
Ist Boston. ...12 cities} — 349,867,332) 505,910,834] —30.9] 628,162,366] 557,101,043 | Tenn.—Memphis| 12,527,741] 18,696,762] —33.0| 20,909/364] 19,284.680 
2nd New York.12 “ 6,560,036,013) 7,644,290,729] —27.3] 7,417,424,940) 9,199,42°,964 | Ark.—Little Rock 6,727,334 12,088,728] —44.3 13,747,806 14,107 ,045 
3rd PhiladelphiaioO “ 459,110,393 684,939,183) —21.5 615,118,849 663,968,188 | I1l.— Jacksonville 135,159 187,058] —28.2 405,494 48,170 
4th Cleveland... 8 “ 304,319,656 428,932,293| —29.1 490,136,494 477,263,102 Quincy ...ss-. 800,096 1,227,070} —34.8 1,485,316 1,531,745 
5th Richmond. 6 “ 139.714,470 169,157,068] —18.4 176,082,792 208,512,190 
6th Atlanta....11 “ 116,527,588 152,133,926) —23.4 179,970,471 185,792,716 Total (8 cities)_| 134,268,898) 206,503,427] —35.0] 215,130,134] 238,568,522 
7th Chicago...20 “ 637,652,151 841,878,789} —35.3 978,162,436] 1,095,944,288 : 
8th St. Louis.. 8 “ 134,268,898 206,503,427} —35.0 215,130,134 238,568,522 Ninth Federal] Reserve Dis/trict — Minn|eapolis|— 
9th Minneapolis 7 “* 98,702,557 125 203,345) —21.2 134,011,485 140,683,781 | Minn.—Duluth-- 6,748,211 7,286,408] —7.4 9,604,418 10,365,759 
10th KansasCityl1 “ 132,768,208] 186,405,203; —28.8]  210,440,057| 210,818,975 Minneapolis...| 65,304,022) 85,707,587] —23.8] 89.557.386] 87.132.347 
11th Dallas. -___- os 49,643,343 56,165,553] —11.6 74,408,967 73,497,385 ae 20,494,584 25,122,069] —18.4 27,000,585 35,365,572 
12th San Fran..14 “ 244,747,416 337,792,625] —27.5 370,812,416 461,476,365 | N. Dak.—Fargo- 2,090,391 2,133,778] —2.0 2,366,079 2,217,218 
a anne 8.D.—Aberdeen - 895,511 1,106,572] —19.1 1,345,876] 1,337,057 
i: as 124 cities} 8,227,353,025) 11,239,312,975| —26.8) 11,399,860,407| 13,513,053,510 | Mont.—Billings _ 562,532 663,820] —15.3 652,427 678,828 
Outside N. Y. City....- 2,803,818,476} 3,768,137,634] —25.6] 4,182,343,955) 4,495,068,868 NBR vs wake x 2,607 ,306 3,183,111] —18.1 3,484,714 3,587,000 
Canada...____- 32 cities 353,338,501 396,565,317! —11.1 483,175,317 489,206,198 Total (7 cities) - 98,702,557] 125,203,345] —21.2] 134,011,485} 140,683,781 
i emen wing last week’s Tenth Federal] Reserve Dis|trict — Kans|as City|— 
fj We y — our pone k gy ee re ing last wee Neb.—Fremont - 275,270 864| —22.7 442,465 398,427 
igures for each city separately, for the tour years: Hastings... .- 365,118 616,677] —40.8 746,692 700,651 
Lincoln. .....- 3,075,283] 3,576,131] —14.0] 3, 828.561 4,918,949 
Week Ended June 13. Omaha.....-- 34,407,781] 41,497,715] —17.1] 45,530,584] 47,140,861 
Clearings at— Kan.—Topeka -- 2,814,853] 3,372,454] —16.5 3,170,037 3,805,492 
Inc. or Wichita... .. - 4,349,355] 6,917,402] —37.1 8,542,689]  8.923,858 
1931. 1930. Dec. 1929. 1928. Mo.—Kans. City] 81,226,560] 121,542,098] —33.2] 137,584,227] 134,553,192 
St. Joseph... . 3,940,987] 5,586,586] —29.5| 7,233,571 7,161,830 
$ | $ % $ $ Colo.—Colo. Spgs} 1,148,126] 1,446,415] —20.6] 1,594,895] 1,602,201 
— Federal — «~~ ah — ry om oan. Denver......- a a a a a 
e—Bangor-- 03,990 760, saaa, ’ ° ited 
se rortiand owen 2.n2%130|  8,000;816 29:1 > 2,889,105 8,708'637 Pueblo. ...... 1,164,875 1,493,861] —22.0 1,766,336 1,613,514 
ass.—Boston_-| 369,093,341| 450,971,062} —18.2] 464,256.39 ,000, ' ad 
Fall — tert 1:287,511 <1 1569.77 1446, 883 Total (11 cities)} 132,768,208] 186,405,203] —28.8] 210,440,057] 210,818,975 
well. .-..._- 521,315 528,193) —l1. 1353, 506 »238,5 Eleventh Fede|jral Reserve |District—Da/llas— 
New Bedford... 933,039 999,800} —6.7 1,514,360 1,153,112 | yeyas—aAustin __ 1,827,487 1,474,069! +23.9 1,828,539 1,770,570 
Springfield . - 3,993,805, 4,381,175) —8.9) 5,704,016) = 5,506,382 | Dalia. _.____- 34,988,128] 38,139,222) —8.3] 49,902,195] 50,291,316 
Worcester. - - - 3,033,230) 4,150,775) —26.9) 4,087,410) = 4,211,594 Forth Worth.-| 7,439,466] 9,535,751; —22.0] 13,941,563] 11,908,356 
Conn.—Hartford|  9,423,618| 16,275,409) —42.1] 18,900,262) 18,635,505 a-_,. 2,120,000] 2,560,000. —28.2| 3.924.495}  3.910,000 
New Haven...| 6,130,167) 7,589,466, —19.2| = 8,628,428 546,962 | 1.9 —Shreveport-| 3,268,262] 4,456,511, —26.7| 4,812,175] 5,617,143: 
R.I.—Providence} 11,528,700} 14,199,000} —18.8| 16,811,400} 19,208,400 
N.H.—Manches'r 540,731 86,250) —31.2 02,259 814,817 | Total (Seities)_| 49,643,343] 56,165,553} —11.6| 74,408,967| 73,497,385 
Total (12 eities)| 349,867,332| 505,910,834, —30.9] 528,162,366) 557,101,043 Twelfth Pedecial Reserve Ditetrict—-San| Franctleco— 
_—Seattle-.| 31,538,793] 43,466,567| —27.5| 55,326,672| 57,965,524 
Second Federjal Reserve Djistrict—New| York hah a 10,521,000 12°346,000 —14.8 3, 000 14,040,000 
N. Y.—Albany~_- 5,140,537 6,797 ,634| —24.4 6,103,135 6,218,186 Yakima....-- 6,000 1,062,872] —15.6 1,563,548 1,420,162 
Binghamton- -- 1,007,851 1,344,117) —25.1 1,763,600) —-1,579,684 | Ore —Portland--| 30,177,877| 36,985,159} —18.4| 40,375,561] 42,983,204 
Buffalo. --.--- 33,740,626, 55,822,496) —-39.6/ 65,302,700) 62,031,965 | Dran—s. L. City] 12,970,524] 17,632,621] —26.4| 19,588,376] 18,212,153 
Elmira... --- 1,121,598 954,316) +17.5) = 1,432,745) = 1,213,715 | Cal —Long Beach| _ 5,450,628] 6,966,071] —21.8| 9,464,217 (904,425 
Jamestown... -_- 1,046,94 1,326,702; —21.1 1,618,915 1,416,464 Los Angeles...| No longer willl report clear ings. ae 
New York-. -~_|5,423,539,549|7,471,175,341| —27.4 7,217,516,452|9,017,984,642 Pasadena. ..-- 4,698,755 5,926,627| —20.7 7,425,657 7,474,200 
Rochester... - 9,962,979 11,868,446, —16.0 15,984,325 17,896,849 Sacramento. -- 8,259,469 8,880,172] —7.0 9,161,215 7,062,201 
Syracuse______ 4,425,336| 6,859,691] —35.5| 7,978,318] 7,669,818 Sen Diego... 4,311,951} 5,833,399] —25.6|  6,541,235| 6,833,572 
Conn.— Stamford} 3,232,987) 5,246,747 —38.4) 5,021,908} = 3,671,206 | = San Francisco-| 120,827,337] 189,809,518] —32.2] 197,474,135] 290,118, 
N. J.—Montelair 07,319 855,852) —5.7 987,661 1,090,783 San Jose. .---- 2,343,373 ,583,252| —18.3 ,057,290 3,487,010 
ewark....... 33,230,850! 38,496,254 —13.7| 35,967,495 35,312,894 Santa Barbara. 1'668.576|  2.155,.584| —22.6| 2.276.729] 1.774.392 
Northern N J_- 42,779,438! 43,543,133} —1.8| 57,747,686; 43,340,758 Santa Monica- 1,637,533 2,032,473) —19.4 gee Pp 
Reseee 1,445,600} 2,112,300] —31.6 ,618,300 454, 
Total (12 cities)| 5,560,036,013|7,644,290,729| —27.3|7,417,424,940|9,199,426,964 | Stockton 
4cities)| 244,747,416] 337,792,625) —27.5| 370,812,416] 461,476,356 
Third Federal |Reserve Dist|rict—Philad|elphia mm, hy ge } 
Pa.— Altoona. -- 581,591 1,378,000) —57.8 1,541,055 1,405,316 cities) ...----- 8,227,358,025)11,239,312,975| —26.8|11,399,860,407 13,513,053,510 
came --] Saureel tonratel anal [sess] aes 
Chester. ...__- 747,614 1,021, —26. ,326, ,398, N. Y----|2,803,818,476!3,768,137,634| —25.6|4,182,343,955)4,495,068,868 
Lancaster _._-- 2,619,099]  2'111,361| +24.1]  2°358°657| _2°173'806 | OUtside N. ¥ ” 
Philadelphia_._| 436,000,000 ,000| —21.9 1,000,000} 625,000,000 
Reading... _-- 2,904,415 3,787,114| —23.3] 4,917,446] 5,019,738 
Seranton_..___ 3,971,182] 4,969,017) —18.1 6,386,731 7,506,178 Week Ended June 11. 
Wilkes-Barre. _ ,949,282| 3,224,657, —8.5| 3,486,274} 5,695,952 | ciearings at— 
Riitince nad 1,724,312] 2,228,923] —22.6] 2,245,499) 2,540,297 Inc. 0 
N.J.—Trenton - - 4,435,000 3,887, +14.1 4,451,000 8,208,804 1931. 1930. Dee. 1929. 1928. 
Total (10 cities)| 459,110,393) 584,939,183) —21.5] 615,118,849| 663,968,188 Pennies $ s % s x 
Montreal. - - ---- 122,528,537] 135,114,830] —9.3] 163,806,557| 164,959,898 
Fourth Feder|al Reserve D|istrict—Clev|eland Toronto. .------ 106,193,710] 123,952,583] —14.5} 156,463,594) 160,665,296 
Ohio—Akron-.--_. 3,113,000 5,633,000) —44.7 8,811,000 7,885,000 | winnipeg------- 41,793,486] 42,607,158} —1.9| 55,228,173] 60,243,026 
< Canton_..._.- 2.384,570| 4,236,5431 —43.7 6,495,387 5,342,315 | vensouver...... 20,167,927| 17.672,365| +14.7| 22,783,185] 20,189,006 
Cineinnati----| _55,014,187| 69,450,347) —20.8| 76,450,346, 86,773,508 | Ottawa.......-- 7,158.261 7'743.789| —7.6| 8.498.513] 9,286,309 
Cleveland. ___- 100,740,860] 141,269,035] —28.7| 172,635,609| 151,776,606 | Quebec. _....--- 5'826.090| _7.260,257| —28.9} 7.159.743] 7,585,004 
Columbus... 13,544,400 17,288,500, —21.6 19,950,700 20,335,300 | Fralitax..------- 3,368,632 3,325,430) +1.3 4,290,002 3,989,342 
Mansfield--.-_--. 1,407 ,564 1,820,790; —22.7 2,070,734 2,272,722 | tamilton.------ 5,662,826 5,971,491] —5.2 6,736,085 ,397,6 
Youngstown _- 3,704,311 5,847,152) —36.6| 7,497,470 _ 7,030,193 | Gaigary....---- 6,432.197| 9,644,402) —33.3| 10,380,436] 10,788,841 
Pa.—Pittsburgh _. 124,410,764] 183,386,926] —32.1| 196,224,248] 195,847,458 | S john... .--- 2'607.091 2'536,392| +2.8 3,499,774] 3,437,061 
Victoria. .------ 2.060.686] 2,829,923) —27.3] 3,021,173] 2,523,355 
Total (8 cities) }| 304,319,656] 428,932,293] —29.1] 490,135,494] 477,263,102 | rondon.......-- 3.213.956] 3,398,499] —5.4| 3,359,173] 3,738,287 
Edmonton- - ---- 5,348,382] 6,944,417) —23.0| 7,930,675] 6,476,836 
Fifth Federal |Reserve Dist|rict—Richm|ond— Ce. ~ penne 3,812,701 4,478,112) —14.9 5,580,499 5,670,657 
W.Va.—Hunt’g’: 596 ,643 1,154,554, —48.4 1,155,658 1,142,987 | prandon..------ 452,087 540,797] —16.4 655,706 37, 
Va.—Norfolk _- 4,489,175) 4,310,183} +4.2 4,782,926, 5,786,512 | + Senpridge....-- 448.570 571.835| —21.5 650.193 675.731 
Richmond -_- 31,783,577 43,103,000; —26.3 40,971,000 45,253,000 Saskatoon..---- 1,893,118 3,058,792) —38.1 2,590,359 2,536,717 
8. C.—Charlestor 1,714,410} 2,436,000} —29.6} 2,600,000) 2,500,000 | xi oose Jaw..---- 778,932 1,029,041] —24.4 1,244,422 1,275,557 
Md.—Baltimore 74,629,115) 89,532,540) —15.5) 96,191,264) 123,674,839 | Boanttord_------ 1,102,167 1,272,693) —13.4 1,511,340 1,535,128 
D.C.—Washing’r| 26,501,550] 28,620,791| —8.0| 30,381,944) 30,154,852 | pom wiliam.__- 856,248 834,915] +2.6 999,629 1,462,371 
New Westminster 640,028 960,923| —33.4 944,191 837.897 
Total (6 cities).| 139,714,470} 169,157,068] —18.4] 176,082,792] 208,512,190 | \yedicine Hat --- 236,284 317,903] —25.7 468 883 463,341 
and Peterborough- --- 775,782 867,129] —10.5 1,012,779 942,764 
Sixth Federal |Reserve Dist |/rict—Atlant|a— Sherbrooke- - ---- 868 ,904 1,055,651] —17.7 1,016,596 1,024,167 
Tenn.—Knoxville] *2,000,000) 3,125,000) —36.0) 4,000,000) 3,884,661 | Kitchener------- 1,513,193; 1,535,443] —14/9| —1776,876| 1.512.281 
Nashville... .- 12'486,161| 22,110,641| —43.6| 27,322,262) 24,439,047 | Sate 777 3.537.934, 5,459,415] —35.2 7,592,895] 5,271,036 
Ga.—Atlanta ---| 34,708,229| 42,635,881] —18.6| 53,191,663} 50,566,529 | Diince albert... 389.189 459,807| —15.4 450,401 483,222 
Augusta... ..-- 1,258,509) 1,564,807) —19.6 1,993,763 1,679,334 Moncton..----- 927,104 1,292,031] —28.3 1,053,766 967,800 
Macon. --.--- 795,837 1,883,844) —57.8 1,668,230) 2,207,520 | rinetton 716.837 1,061,627| —32.5 822,764 1,016,543 
Fla.—Jack’nville.| 12,769,746) 12,818,640) —0O.4) 15,166,793) 17,710,974 | Chatnam___---- 553,323 616,075] —10.2 748.890 807,819 
Ala.—Birming’m.| 13,480,266] 19,363,063} —30.4) 24,767,053] 26,541,509 | Gaia” 7-7 576,712 816,167] —29.3 887,052 705,635 
Mobile. --_--- 1,474,058) 1,847,610) —20.2 1,859,947) 1,700,000 | Sudbury ..------ 897,607 1 SRE AOE OOD ceca eal jcdadekne 
Miss.—Jackson_- 1,162,000) 2,485,000) —53-2 2,222,424) 2,556,000 
Vicksburg - ---- 136 ,296| 205,289) —33. 317,921) 2,735 2 cities)| 353,338,501) 396,555,317] —11.1] 483,175,317] 489,206,198 
La.—NewOrleans| 36,256,486] 44,094,751| —17.8| 47,460,415, 54,094,410 Toei G3 aue) = J 
©” otal (11 cities) 116,527,588! 152,133,926 —23.4' 179,970,471| 185,792,716 aNo longer reports weekly clearings. * Estimated. 
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THE CURB EXCHANGE. 

With business on the Curb Exchange this week of ex- 
tremely small proportions prices moved in uflinteresting 
fashion. In very few issues were changes recorded of 
more than a point or two. Vacuum Oil moved up some 
three points to 413% and on reported opposition to the 
merger with the Standard Oil of N. Y. broke to 354. A 
recovery to 3734 followed and the final figure to-day was 
371%. Gulf Oil of Pa. on little business dropped from 47 
to 431% and recovered finally to 46. Other issues in the oil 
group show little change. Newmont Mining was con- 
spicuous for a drop from 2744 to 2344. The usual quarterly 
dividend due at this time was omitted. Utilities were very 
dull. Electric Bond & Shares com. lost some three points 
to 33% the close to-day being at 34144. Amer. Gas & Elec. 
com. sold down from 59%% to 56% and at 573 finally. 
Internat. Utilities class A improved from 31% to 3334 and 
finished to-day at 33144. Mid-West States Utilities, com. A 
was comparatively active and gained over two points to 
22%. Industrial and miscellaneous issues show fewer 
changes of importance. Aluminum Co. of Amer. com. 
dropped from 112 to 9814. American Cyanamid class B 
after fluctuating between 74% and 734 during the week, 
to-day jumped to 84%. Continental Roll & Steel Fdy. 
was off some seven points to 13, the final transaction to-day 
being at 1354. Educational Pictures, pref. on few trans- 
actions sold up from 30% to 42. Lackawanna Securities 
advanced from 30 to 34% and reacted finally to 3314. Neisner 
Bros. pref. moved down from 63 to 60. Parker Rust Proof 
after early advance from 924% to 94% sold down to 9014. 

A complete record of Curb Exchange transactions for the 
week will be found on page 4568. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE, 





Stocks 
(Number 
Week Ended of 
June 19 1931. Shares). 


105,880 


Bonds (Par Value). 


Foretgn Foretgn 
-| Corporate. 





| rota. 





$97,000, $1,867,000 


148, ,000, 
$874,000 $18,641,000 








188,091] 3,191,000) 
099,177 $17,197,000! 








$570,000 





Week Ended June 19. 
1931. 1930. 
1,099,177 9,067,600 
$17,197,000) $17,691,000 
570,000 1,316,000 
874,000 1,065,000 


$18,641,000] $20,072,000 


Jan. 1 to June 19. 
1931. 1930. 
60,429,948 77,881,935 
$444,843,000 $440.951,000 
13,908,000 15,613,000 
20,065,000 20,229,000 


$478,816,000! $476,793,000 


Note.—In the above tables we now give the foreign corporate bonds separately. 
Formerly they were included with the foreign government bonds 








Foreign Government-- 
Foreign corporate 


























THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
June 3 1931: 
GOLD. 

The Bank of England gold reserve against notes amounted to £151,017.471 
on the 27th ultimo (as compared with £150,173,380 on the previous Wednes- 
day), and represents an increase of £3,391,849 since Dec. 31 1930. 

The event in the gold market this week was the reappearance of Conti- 
nental competition for the South African bar gold. This week’s arrival 
amounted to about £1,016,000 and yesterday, at 84s. 10\4d. per fine 
ounce, £387,000 was bought on account of Switzerland, while £39,000 was 
taken for the home and Continental trade. To-day, when the balance of 
about £590,000 was on offer, bids were again forthcoming on Swiss account 
up to 84s. 10%4d., but the gold was secured at 84s. 104d. per fine ounce by 
an ‘“‘unknown buyer’’—subsequently revealed as the Bank of England. 
This is the first time since April 14 last that the Bank of England has paid 
more than its statutory buying price. 

Movements of gold at the Bank of England during the week have re- 
sulted in a net influx of £856,482. Receipts totaled £1,095,477, of which 
£300,000 was in sovereigns ‘‘released,’’ £86,084 in sovereigns received from 
abroad and £709,393 in bar gold. Withdrawals consisted of £200,000 in 
sovereigns ‘‘set aside,’’ £25,000 in sovereigns taken for export and £13,995 
in bar gold. | 

The following were the United Kingdom imports and exports of gold 
registered from midday on the 23d ultimo to midday on the 1st instant: 


Imports. 
British South Africa 
British West Africa 
Australia 


Exports. 


£370,329 £92,088 

It was announced on the 28th ultimo that the Imperial Bank of India 
had reduced its discount rate from 7 to 6% 

The Southern Rhodesian gold output for the month of April last amounted 


to 43,776 ounces, as compared with 42,278 ou for March 
45,806 ounces for April 1930. SURREE Tet SEAER ISEE end 


SILVER. 

After a temporary rally of 3-16d. on the 28th ultimo, heavy Indian and 
China selling on a poorly supported market caused a fall in prices the follow- 
ing day to 124d. for both cash and forward deliveries. At this level sup- 
port was received from India and China and the market recovered grad- 
ually until yesterday, when 123d. was quoted. To-day, in face of sales 





from America, prices have fallen and a premium on cash silver has been 
re-established, the quotations being 12 5-16d. and 12d. for cash and 
forward, respectively. 

The market still lacks confidence and there are as yet no definite signs 
of improvement. 

The following were the United Kingdom imports and exports of silver 
registered from midday on the 23d ultimo to midday on the Ist instant: 


Ezports. 
£43,587 British India 
674 Other countries 


£102,148 

No fresh Indian currency returns have come to hand. 

The stocks in Shanghai on the 30th ultimo consisted of about 83,300,000 
ounces in sycee, 159,000,000 dollars and 8,880 silver bars, as compared 
with about 83,300,000 ounces in sycee, 156,000,000 dollars and 3,460 silver 
bars on the 23d instant. 

Statistics for the month of Mar Silver opps Be is Bar Gold 

sh. M: per Fine Oz. 
Highest price Yd. 134d. is. 11d. 
Lowest price 3 12%. 84s. 9%d. 


Average price 12.825d. 84s. 10-324. 
Quotations during the week: 
—— Bar Gold 


—Bar Silver per Oz. i 
Cash. per ‘er’ Oz. 


ten 
ppeLaas 


Pm ret rt tpt fat et 
NWNWNNNWwhy 
@ 
oat) 
= 


Bex eokik 


The silver quotations to-day for “nh on two m 


onsnttes’ delivery are each 
1-16d. below those fixed a week ago. 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 


as received by cable each day of the past week have been 
as follows: 


June13 June15 June16 June17 June18 June 19 
Francs. Francs. Francs. Francs. Francs. Francs. 
1931. 1931. 1931. 1931. 1931. 1931. 


France 15,900 15,800 15,900 15,800 
Banque Nationale de Credit.... 1,050 1,028 1,020 ohne 
Banque de Paris et Pays Bas... 


2.080 2040 2.070 2,060 
Banque de Union Parisienne... 995 1,019 
Canadian Pacific 


671 671 
14,600 14,400 
2,355 oedias 

2,460 2,470 

209 waigine 

Citroen 580 570 
Comptotr Nationale d’Escompte 1,480 
pa 500 


Credit Commerciale de France... 

Credit Lyonnais 

Eaux Lyonnais 

Energie Electrique du Nord.... HOLI- 
Energie Electrique du Littoral.. DAY 


663 


L'Air oe 
Lyon (P. L 
Nord Ry 


illaise 
Tubize Artificial Silk, pref 
Union d’Electricitie 
Union des Mines 
Wagons-Lits 








PRICES ON BERLIN STOCK EXCHANGE. 


Closing quotations of representative stocks on the Berlin 
Stock Exchange as received by cable each day of the past 
week have been as follows: 

June June June June June June 
— 4 fe Se aa 
Per Cent of Par. 


Alig. Deutsche Credit (Adca) (5) 85 86 
Berlin Hendels Ges. (8) 1 102 


100 
109 


100 


esdn: 
Reichsbank (12) 
Allg. 


Ford Motor Co., Berlin (10) 
Gelsenkirchen Bergwerk (8) 

Gesfuerel (9) 

Hamburg-American Line pseee (6) 
Hamburg Electric Co. (10 

Harpener Bergbau (6) 

Hotelbetrieb (10) 

Se aan Indus. (Dye Trust) (12) 


Elektr. Ges. (A.E.G.) 


Polyphonwerke (20) 

Rhein-Westf. Elektr. (R.W.E.) (10) 
Sachsenwerk Licht ua. Kraft (734) 

Biemens & Halske (14) 128 
Ver. Stahlwerke (United Steel Works) (4)_. 35 








ENGLISH FINANCIAL MARKET—PER CABLE. 
(See page 4550.) 
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Commercialand Miscellaneous Aews 


Breadstuffs figures brought from page 4619.—All 
the statements below gee = movement of grain— 
receipts, exports, visible supply, &e., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 


























for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
Recetpts at— | Flour. Wheat. Corn. | Oats. | Barley. Rye. 
bbls. 1961s. bush. 60 Ibs. ‘bush. 56 lbs. bush. 32 lbs. bush.48lbs.|bush.561bs. 
Chicago - -- - -| 179, 566,000) ; 182,000; 1,000 ,000 
Minneapolis..|  _----- | 1,212,000 130,000 131,000, 128,000; 87,000 
Sg rere | 1,257,000| 122,000 47,000' 23,000 18,000 
Milwaukee. - -| 8,000, 826,000 86,000 14,000, 76,000) 5,000 
oledo.--..- | Calinomal 41,000) 28,000 eee Ree 
Detroit. ----- Dn pjasibes Ty peetouiew | 8,000, 10,000, ------ 
Indianapolis..| -.---- 26,000; 226,000 SEBS. sniaadd  weise 
St. Louis...-| 94,000 754,000}  509,000/ 284,000) 15,000) ------ 
Peoria... ----- 1,000, 88,000 212,000, 128,000, 205,000, 41,000 
Kansas City.-| -.-.-.. | 798,000 528,000) oe TL | dueknn 
CUGbsbesc! senses | 165,000! 258,000, PES Zane | > eesieoe 
Re ae eee 10,000 135,000 ee bi eee 
oni ct < Buthibed 32,000) oo pees: re Baers 
Sioux City...) -....- 2,000 18,000 18,000, ------ i beipains 
' 
Total wk. ’31| 322,000] 5,789,000} 2,957,000, 1,146,000 568,000| 162,000 
Same wk. '30; 407,000} 3,681,000) 5,231,000) 2,107,000, 582,000) 120,000 
Same wk. "29 448,000) 5,582,000} 4,287,000, 1,947, 758,000, 135,000 
Since Aug. 1— | 
ee 18,731,000|403,385,000/184,104,000)101 ,025,000/45,952,000\20,202,000 
1939. ....- 19,289; 000/339 ,236 ,000|238 ,237 ,000|127,670,000 62,136,000 22,947,000 
ee 21,877 ,0001451.,158, 0001244. 914,000 132,071,000'89,600,000 25,177,000 














Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, June 13 1931 follow: 












































By R. L. Day & Co., Boston: 


Shares. Stocks. 


$ per Sh.; Shares. Stocks. $ per Sh. 
10 Webster & Atlas National Bank. 200 1 unit First Peoples Trust......... 15 
10 Sagamore Trust Co., Lynn_...- 140 7 special units First Peoples Trust... 3 
5 Associated Textile Co’s_....---- 35 323 Old Colony Tr. Associates. 24 ex-div 
5 Associated Textile Co’s_........ 35 11 No. Boston Ltg. Propertics, com- 
5 Associated Textile Co’s......... 36% mon undeposited...........---. 53 
*. National Service Co’., pref....- 23-30 | 8 special units First Peoples Trust... 3 
1 U.S. Envelope Co., pref....---- 109% !9 units First Peoples Trust........ 15 
1 Mass. Utilities douanaien. pref., 9 units First Peoples Trust......-.. * 
DAE GRC a nicdnnhdathabinscbdew 3044/7 special units First oe Trust... 
9 special units First Peoples Trust.. 3 5 Publie Service Co., , $6 pref. 103% 


7 Merch. & Mfrs. Finance Co., 
pref.; 7 common A.......... . $35 lot 

75U. s. Bobbin & Shuttle Co., pref. 51 

4 Fall River Gas Works, par $25... 43% 


17 special units First } hd Trust. 

Demand note for $17,000, dated 
April 29 1926, signed by Mary F. 
Murphy, int. at 6% sec. by M-. $200 lot 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ 
4,000 Westvaco Chlorine Products 
Corp., Oomi:, BO peP.....s.s-c. 16% 
50M.C.M.Co., Inc., pref. par $10 $6 lot 
20 Neo-T age Research Corp., 
cum. pre 
20 Neo’ Techul 


per Sh, 


wo 


Research Corp., 

p $5 lot 
1,000 Park Estates Corp., no par_$110 lot 
3,000 Estates Sec. Corp., pref., 


500 Park Estates Corp., no par--.$60 lot 
2, oa Y  pwer Secur. Corp., com., 

his desma anand peaiah ris Ges eeiitca a $18 lot 
25 ‘Hevaina Sugar Co., par $20.$495 lot 


Shares. Stocks. $ per Sh. 
1,840 Estates Security Corp., pref., 
DOE BOO. ccccgkenst béucunsen $50 lot 
2,800 General Farms & Realty 
Corp., class B, no par. _-- $10,000 lot 


100 Pacific Auxiliary Fire Alarm 
OO.s DAP Gc ndveuescsdspec $165 lot 


Bonds. Per Cent, 
$15,000 Park Estates Corp., 6% 
sec. notes, ser. A, Oct. 15 1932; 
April 15 1931, coupon on_-...$100 lot 
$10,000 Park Estates Corp., 6% 
secured notes, ser. A, Oct. 15 
1932; Apr. 15 1931, coupon on_$100 lot 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per Sh. 
10 Phila. Nat. Bank, par $20__.__- 101 
5 Mitten Men & Management Bank 
& Trust Co., par $50........... 
30 Tioga Nat. Bk. & Tr., par $25.. 20 
39 First Camden National Bank & 
Trust, Camden, N. J., par $25-.. 80 
ef bay gg Central Trust Co., 











Shares. Stocks. $ per Sh. 
30 Central Trust & Sav. Co., par $10 1 10 
ad Estate Land Title & Trust 
0., dD 
115 Broadway Merchants Trust 
Co., Camden, N. J., par $20_-.-.$40 lot 
9 Phila. & Sub. Mtge. Guar. Co... 40 
25 Phila. Co. for Guaranteeing 
Mortgages, par $20.........-.. 23 
100 Fire Assn. of Phila., par $10.. 19% 
10 Phila. Elec. Co., com., no par... 41% 




























































































i ac ante omen a ints a's etwas 4 
| ; 2 Eeotagcn Title & Trust Co__..220 
Recetpts at— | Flour. | Wheat. | Corn. | Oats. | Barley. Rye. 57 Fe. Co. for Ins. on Lives, &¢., . eben PR ae Ee Cent. 
bp paandaanbulihadbwasawnee wi 0 u mtge. 
bbls. 196bs. bush. 60 lhs..bush. 56 lbs. bush. 32 Ws. bush. > pemccnrenedl A "Continental. Equitable Titie « 6s, Jan. 1 1937 (July 1929 and 
New York-.. 190,000 1,514,000 = , 209, Trust Co., par $5.............. subsequent coupons attached) --$3 lo 
Philadelphia__| 28,000, 54, ,000; 
Baltimore..--/ 12,009 96, 26,000 By A. J. Wright & ge Buffalo: e 
eRe = «2 = . "ni 02~C«é‘L aa Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
New Orieans*, 56, 184,000, = 12,000 600 Creighton Falrbanks Mines, 100 Premier Gold Mines, par $1.-. 65c. 
“au | malta kn giseoteaemanniaeoat! $1 lot |10 Zenda Gold Mines, par $1... .$1.50 lot 
| nn eS eae 10" Internat. Rustless Iron, par $1. 40c. 
Total wk. "31 257,000) 3,500,000, “48,000 , 417 000 11,458,000 aa — Simonds ¥ weg Tie Detroit, on Friday, June Ji wall 
ee icon venta nindigin sama 200 0 Schutter Johnson Candy Oo. Pa $2,000 J. L. Hudson 5% notes, 
Week 1930.--| 410,000) 3,954,000 71,000 93,000) 4,000) AM |. Mb Biucochdssnninwenenitings BOT RO. ssid Spcatdtamede ce 
Since Jan.1'30,11,505,000) 45,949,000| 2,208,000} 2,310,000} 359,000, 310,000 tone oen ~ oe ee lot | $3 000 Gi 9: Milner & Co. deb. 
* Receipts do not include grain passing through New Orleans for foreign ports Barker, trustee, Baxter Synd--.$10 lot | $4, sds sagas Contract Co. coll. 
on through bills of lading. Pe or ¥ onan Cent. ory 6% notes, series T, May 1 ‘i 
000 Mutual Industrial a ie | a ee eee 
The exports from the several seaboard ports for the week 6% conv. see. deb. 68, Jan. 15 s2. ae er a 
ending Saturday, June 13 1931, are shown in the annexed | i93s___.._..)_ te assess. 43(8, Oct. 11935-------- 73 
statement: ey 
DIVIDEN 
apne fom | Whe. | Coe. | fe. | OO | Oe. |: See, Dividends are grouped in two separate tables. In the 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. | first we bring together all the dividends announced the 
on ao gag ae << tere 7 wee 247,000 | current week. Then we follow with a second table, in 
Norfolk_...-------- : Sadilecedh cadginaial | gendeatdl . \nboaliel’~ aaiable which we show the dividends previously announced, but 
ee Senne ens - =-+<-- EINE comer] <casseel \scbroes which have not yet been paid. 
New Orleans_---_-- '000} 3,000} 7,000; 5,000) ------]| 2-222 The dividends announced this week are: 
—.......... 1,654,000] 2222_| 39,000] 358,000| 91.00011,247,000 
ontrea: eeeececoseoe , veel eeeeee , 2 ’ , , 
TE. ound aie 164.000) <..--.- BOE | knde ust; otal ieee Per | When P~—y he se : 
ES tetdwadnntl 6 “hesehel, . exscee 5A)  asdanel “daadew 124,000 Name of Company. Cent. \Payable. ays ustove, 
Total week 1931_-] 3,960,000 3,000} 132,694) 385,000; 91,000/1,618,000 Railroads (Steam). 
enh ee es ee $000 | Sehaae ean Vass naps com: (aaa)| *7Se- uly I|sHolaer of res: June 30 
VG , Preferred (quar.)..----------------- *75¢.\July 1|*Holders of rec. June 20 
The destination of these exports for the week and since | carolina. Cin tind & Ohio, com.(qu.)-| #1 July 10 *Holders of cae. June 30 
i ° 8 d certifcates (quar.)..-.------ 4% uly 10 olders of rec. June 
July 1 1930 is as_below: Cnmumee cane = neti stloanaaeee *$1.20|\July 2|*Holders of rec. June 20 
Central Argentine Ry., pref.....-.----- * July 1)|*Holders of rec. June 8 
Flour. Wheat Corn. Chicago Great Western, pref....----..- *50c.|July 20|*Holders of rec. June 25 
Exports for Week Cleve., Cinn., Chic. & St. Louis, com -..|*$5 {July 31)*Holders of rec. July 21 
and Since Week Since Week Since Week Since PE CEE Sg wancscencinendews *1\4% |July 31|)*Holders of rec. July 21 
July 1 to— June 13} July 1 June 13 July 1 June13| July 1 Grand Rapids & Indiana_...---.-.---- *$2 |June 20/*Holders of rec. June 10 
1931. 1930. 1931 1930. 1931. 1930. Great Northern, preferred_---.-------- 1% |Aug. 1] Holders of rec. June 30 
Kansas City Southern, com. (quar.)-..-- 50c.|Aug. 1| Holders of rec. June 30 
Barrels.| Barrels. Bushels Bushels. | Bushels. | Bushels. Preferred (quar.)..-.-.----- adiniedaels July 15) Holders of rec. June 30 
United Kingdom-| 47,069] 3,694,036] 1,391,000) 46,801,000) --..-- 90,000 | Michigan Central. ...-.-.....------.- *Holders oy July 21 
Continent --.----- 69,625] 4,277,632] 2,569,000|/138,271,000}  .._-- 114,000 | Missouri-Kansas-Texas, pref. (quar. *Holders of rec. Sept. 5 
So. & Cent. Amer.| 2,000) 1,225,910) -.-..-.- ,886,000 1,000 000 | Warthern Contrel....-occccccscaccesce $ Holders of 9 June 30a 
West Indies._..-.-. 4,000} 1,190,050; --.-.-.-- ,000 2,000 5,000 | Philadelphia, Balt & Washington. --.-..-- . *Holders of rec. June 15 
Brit. No.Am.Cols. cee a: «essed a sikeua. -  webdele Rich. Fred. & Potomac, com. & dib. obli.| *4 June 30/*Holders of rec. June 20 
Other countries...| 10,000}; 440,799) ------ ete) eres eae SAO OO. occ cuddsbsnnuae *3 June 30/*Holders of rec. June 20 
Ware River RR. guar...--.------------ *31%% |July 1/*Holders of rec. June 29 
Total 1931..--- 132,694] 10,850,227] 3,960,000] 190,262,000 3,000} 293,000 
Total 1930_-.-- 171,991110,332,775! 4,489,000! 144,979,000 1,000! 367,000 Public Utilities. | ' tik ila ae 
. i iw. com. u.). 
> ‘ " e A Oe eee Og 9 agence $1.75|Aug. 1] Holders of rec. July 15 
National Banks.—The following information regarding $6.50 first preferred (quar.)--------- scene 1) Eee of me. wa 
° e ° rst preferred (quar.)...-.-------- a ° 5 
National banks is from the office of the Comptroller of the Second preferred seri A (aust ears $1.75 Aug. 1 Holders ot ree. July 15 
r . Arizona Edison, $6.50 prf. (quar.).----- , uly Gy) : 
Currency, Treasury Department: yr he 7 wey leo 86 D pret. (aiiar.)-| $1,50)Suly 1 *Holdes of ree. May 20 
referred (Quar.)..--cccccacce J y ts) ° 
CHARTERS ISSUED. Capital. | 56:50 Deeteeres ier e. (quatd..._| #134 [July _1|*Holders of ree. June 30 
June 6—First National Bank in Gulfport, yy Dem aie aaeakioe $400,000 | Brooklyn Borough Gas, com. (quar.)..-.| 1.50 |July 10) Holders of rec. June 30a 
President, J. J. Harry. Cashier, we . Stilwell. Participating preferred (quar.) - ------ 75¢.|July 1| Holders of rec. June 154 
June 8—First National pO SG. oe pee 25,000 Participating pref. (partic. div.)------ 6%c.|July 1| Holders of rec. June 15a 
President J. R. Turnage. Cashier, A. F. Rowe. Brooklyn-Manhattan semen, OO. (qu.) J al very i seongete # roe. ~~ : 
d series A (quar.)-.---------- . uly " 
CHANGE OF TITLE. han conse pene ye Bp ey 5 divide dike $1.50\Oct. 15| Holders of rec, Oct. 1 
June 9—The Kenmare National Bank, Kenmare, N. Dak., to Preferred series A (quar.)------------ $1.50|Jan15°3 |2 Holders of rec. Dec. m2! 
“First Kenmare National Bank.’ ‘ Preterred — A Dao gery seis ~acegs ot s aon « _ one) 1 oy 
rooklyn ueens ans D 40 e 
ifornia-O; n Power, 7% pref.(qu.)-| 1% |July 15) Holders of rec. June 30 
Auction Sales.—Among other securities, the following i aathaed tana. vie piewasbans 1% uly 15] Holders of rec. June 30 
not actually dealt in at the Stock Exchange were sold at auction | Carolina Tel. & Tel. (quar.)-- ------ ---| *2% |July} 1)\*Holders of rec. June 1 
Ills. Light, 69 ref. (quar.)..--| 1% |July 1] Holders of rec. June 15 
in New York, Boston, Philadelphia and Buffalo on Wednes- | (7 ye ee quarg ne. Uae i |Suly 1] Holders of ree. June 18 
day of this week: Central States Edison 7% pref. (quar.).-| *1% |July 1 sHolders of rec. June 16 
. Cleveland Elec. Illuminating com, (qu.) - doe. July 1 «Holders of rec. June 20 
By Wise, Hobbs & Arnold, Boston: eT tation -sannnenrenses- el eo ed 
Shares. Stocks. dean aed ge my Mills, $ ver Sh. | Commonwealth-Edison Co. (quar.)- .--- *2 |Aug. 1|*Holders of rec. July 15 
© Rees Eee OFR------20- os cy td com. v. t. Gonnecticut Gas & Coke Secur.,com.--.| *20c.\July 1|*Holders of rec. June 15 
5 Associated a Eekegsesor 89 ©|3.629 es wa teg? Seg Eg te 02¢ $3 preferred (quar. chien teiadiaie put *75¢.\July 1|*Holders of rec. June 15 
5 Naumkeag Steam Cotton Co-.-- 6 , = si nd » oom. Continental Tel., 7% par & pref. (qu.)--| *1% |July 1|*Holders of rec. June 15 
5 Associated Textile Co’s.-------- 36% + prs par $1-----.--..---... .02¢. 6% % preferred _ TT IN BA *1% \iJuly 1)*Holders of rec. June 15 
10 oe Thompson's Spa, Ine. 60 mar: $287 50 Finanee Corp. of New Eng- Dayton Power & Light, pref. (mthly.) - - - we yuly 1|*Holders of rec. June 20 
15 Lynn G. & E. Co. v.t.c., par $25.12934, land 5s, June 1947.-..-....... $20 lot | Edison Elec. Ill. (Boston) (quar.) - - ---- 3.40'Aug. 1 Holders of rec. July 10 
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Per | When Books Closed. Per When Books Closed. 
Name of Company. Cent. \Payable. Days Inclustee. Name of Company. Cent. | Payable. Days Inclusive. 
Public Utilitics ( ‘ Miscellaneous (Continued) . 
ee re eet one ee com.&cl.A..| 25c.|Aug. 1| Holders of rec. July 15 Amer. Potash & Chem. (quar.)-....._.. *25c.|June 30|/*Holders of rec. June 23 
Public Service, pref. _ (quar. ).---] *1% [July 1/*Holders of rec. June 15 | American Products Co., pref.—Dividend ed. 
Taeobetheown Cons. Gas (quar.).------ *1 July 1|*Holders of rec. June 25 | American Screw (quar.)-...-.-...-.-. *1 July 1)|*Holders of rec. June 20 
Empire District E on 3 Gathiy. )}| 650c./Aug. 1] Holders of rec. July 15a | Amer. Smelting & Refining, com. (qu.).| *50c.;Aug. 1|*Holders of rec. July 10 
Sabie Gana Fads 6% wt, (mthly.)..|66 2-3c|Aug. 1) Holders of rec. July 154 Preferred (quar.)-.--.----.-......- *1% |Sept. 1|*Holders of rec. Aug. 7 
7% preferred (m 58 . 1} Holders of rec. July 15a Second preferred (quar.)--.---...... *144 |Sept. 1|*Holders of rec. Aug. 7 
6% % preferred (monthly) -- 1| Holders of rec. July 15a | Amer. Thermos Bottle, com. (quar.)_..| *15¢.;Aug. 1|*Holders of rec. July 20 
6% preferred (monthly) 1| Holders of ree. July 15a | Amer. Title & Guar. (N. Y.) (quar.)-._-| *15¢.\July 1|*Holders of rec. June 20 
Fairmount Park Transit, pref. 10|*Holders of rec. June 30 | Amer. Type Founders, com. (quar.)....| 2 July 15| Holders of rec. July 3 
Gas & Elec. Co. of Bergen Co 1|*Holders of rec. June 20 Preferred (quar.) -.---------.-.-... 1% |July 15| Holders of rec. July 3 
Gas & Electric Securities, com. (mthly.) Aug. 1] Holders of rec. July 15a | Anchor Post Fence, com.—Dividend omitted. 
Common (payable in com. stock)----| f% |Aug. 1) Holders of rec. July 15a | Anglo National Corp.,com.A (quar.)...| 50c./July 15) Holders of rec. July 3 
Preferred (monthly)..-------------- 58 1-3cjAug. 1} Holders of rec. July 15a | Animal Trap Co. of Amer.—Dividend o mitted 
Gas Securities Co., com. (monthly)..--| 9% a=. 1} Holders of rec. July 15a | Associates Apparel Industries, com.—Di| vidend|s omitte d 
Preferred (monthly) Se i alia alia 50¢c.|A 1| Holders of rec. July 15a | Associated Sec. Invest., com.—Dividend| omitt\ed. 
General Water Wks. & Elec., com A & $7) and $6 50" pref .— Dividends omitted. Atlas Plywood (quar.)--.-.-----...-.-. *50c.|July 15|*Holders of ree. July 1 
Hartford Gas Co., com. (quar.)...-.--- *50c.|\June 30|*Holders of rec. June 15 Atlas Stores, pref. (quar.)....-...-.-. *75c.|\July 1)/*Hoilders of ree. June 24 
Common Reis cacienanaes eenwewwa *25c.|June 30)*Holders of rec. June 15 Austin Nichols & Co.Inc.pr.A stk.(qu.)_| *75c.;|Aug. 1)|*Holders of rec. July 15 
CES nnsdpemmancasnsnne *50c.|June 30\*Holders of rec. June 15 Balaban & Katz, com. (quar.)........- *75¢c.|June 27|*Holders of rec. June 17 
Havana Elec. & Utilities, com. pref.(qu.)| $1.25jAug. 15} Holders of rec. July 18 Preferred (quar.)......-.---------- *1% |June 27|*Holders of rec. June 17 
First preferred (quar.)-------------- 1% |Aug. 15| Holders of rec. July 18 Bancohio Corp. (quar.)-...----.------ *35c.|July 1|*Holders of rec. June 16 
Internat. Hydro Elec. System, el A(qu.)-| (y) July 15} Holders of rec. June 25 Bandini Petroleum (monthly) -......... *5c.|June 20|*Holders of rec. June 15 
$3.50 convertible pref. (quar.)------- 7 %c.\July 15| Holders of rec. June 25 Bankers Comm’! Sec. (quar.)........-- *50c.|\July 1/*Holders of rec. June 26 
Internat. Utilities Corp., class A (quar.)| 87%4c.|July 15} Holders of rec. June 26a | Bankers Securities Corp., com. & pref.—| Divide|nd omit/ted 
$7 preferred (quar.)..-------------- $1.75|Aug. 1] Holders of rec. July 17a | Bayuk Cigars, Inc., com. (quar.)..-..- *75c.|July 15|*Holders of ree. June 30 
Keystone Telephone, $3 pref. (quar.).--| 75c.jAug. 1) Holders of rec. July 22 First preferred (quar.)...--.-.-.-.-- *1% |July 15)*Holders of rec. June 30 
Kings County Ltg., 5% pref. (quar.).--]| 1% |July 1} Holders of rec. June 18a | Bliss (E. W.) Co., com. ~— Jesocccce 25e.|July 1} Holders of rec. June 20 
Manchester Gas Co., com. (quar.).--.-- *2 July 1|*Holders of rec. June 20 First preferred (quar.) eeccccccsoccce $1 July 1| Holders of rec. June 20 
Preferred (QuUa?.) .coccccceccccse---- *1% |July 1/|*Holders of rec. June 20 Second preferred (quar.)-....-.-.-.-- 87 %c. |July 1! Holders of rec. June 20 
Maritime Tel & Tel., com. (quar.)--.--.-- *20c.|July 2 *Holders of rec. June 15 Second pref., class B (quar.)......--- 15¢c.|July 1| Holders of rec. June 20 
Preferred (GU8?.) 6sccsccccessoecess *17%clJuly 2,*Holders of rec. June 15 Blue Ridge Co., pref. (quar.)......-.--|------ Sept. 1) Holders of rec. Aug. 5 
Michigan Public Service, 7% pref.(qu.) -] *1% |July 1,*Holders of rec. June 15 | Boston Herald-Traveler Corp.,com....| 20c.|July 1) Holders of rec. June 26 
$6 junior pret. (quar.) (No. 1)-------- *$1.50|July 1,*Holders of rec. June 15 Bourbon Stock Yards (quar.)......-.-- *1 July 1/*Holders of rec. June 25 
Middle States Telephone, pref. (quar.).-| *13%4 |July 1 *Holders of rec. June 20 Brantjen & Kluge, pref. (quar.)_.....-- *87%éc\ July 1/*Holders of rec. June 22 
Missouri Power & Light, $6 pref. (quar.).|*$1.50jJuly 1,*Holders of rec. June 20 Bremmer Norris Realty Invest., Ltd... |*$5 July 2/*Holders of rec. June 15 
Missouri Riv.-Sioux City Bdge., pf.(qu.)| $1.75|July 15| Holders of rec. June 30 | Briggs Manufacturing (quar.)....._.-- *37 }4c\ July 25|*Holders of rec. July 10 
Mohawk Hudson Power Co., Ist pf.(qu.)]| *1%4 |Aug. 1 *Holders of rec. July 15 Bristol Brass, pref. (quar.)--......---. *1°¢ |July 1)|*Holders of rec. June 15 
Monongahela Valley Water, pref. (qu.)--| *134 |July 15 *Holders of rec. July 1 British Type Investors, class A__...-.--- *(@.|Aug. 31|*Holders of rec. July 31 
Montana Cities Gas, preferred------.-- *$3.50|\July 1,*Holders of rec. June 15 Brompton Pulp & Paper, com.—Dividen|d deis\red. 
Montreal Lt, Ht. & Pow. Consol. (qu.) - 38c.|July 31! Holders of rec. June 30 Brooklyn Mtge. Guar. & Title (quar.)_..| *144 |June 30)*Holders of ree. June 25 
Mountain States Power, pref. (quar.)--| 1% |July 20 Holders of rec. June 30 Buffalo National Corp. (quar.)_....-.-.-. *1% |June 30)*Holders of rec. June 25 
Mountain States Tel. & Tel. (quar.).---} *2 July 15 *Holders of rec. June 30 Builders Exchange Bldg. (Balt.).....-.-. *3 July 8|*Holders of rec. June 23 
National Fuel Gas (quar.) --.---------- *25c.\July 15 *Holders of rec. June 30 Ds ¢ + cwbeughinivenisvesowadnan 7 July 8|*Holders of rec. June 23 
National Power & Light, $6 pref. (quar.)] $1.50jAug. 1] Holders of rec. July 11 Calamba Sugar Estates, com. (quar.)...| *40c.|July 1|/*Holders of ree. June 15 
Newark Consolidated Gas Co------.--- *2\% |July 1|*Holders of rec. June 25 tn tg 8 ee ee ae *35c.|July 1)*Holders of rec. June 15 
New Hampshire Power, pref. (quar.).--| *2 July 1)*Holders of rec. June 15 California Group Corp. 6% pref. (qu.)_-| *14% |July 1|*Holders of rec. June 30 
New Orleans Public Service, pref. (qu.)-| $1.75|July 1] Holders of rec. June 16 Calvert Mortgage, pref.—Dividend omit ted. 
North American Edison, pref. (quar.).--| $1.50|/Sept. 1] Holders of rec. Aug. 15 Canada Bread, ist pref. (quar.)......-. 1 July 2) June 21 to June 30 
North Shore Gas Co., pref. (quar.)--.-.-- *1% |July 1/)*Holders of rec. June 10 Preference B (quar.)....-.------.-- 1% July 2} June 21 to June 30 
Nor. Indiana Pub. Serv., 7% pf. (qu.)--| *1% |July 14|*Holders of rec. June 30 Canada Bud Breweries, com. (quar.)--- 25e.|July 15| Holders of rec. June 30 
6% preferred (quar.).---.------.---- *1% |July 14|*Holders of rec. June 30 Canada Packers I.td., pref. (quar.)...-- *1% |June 30)*Holders of rec. June 15 
5%% preferred (quar.).------------ *1% |July 14|*Holders of rec. June 30 Canada Dry Ginger Ale (quar.)....--.-- 75¢e.| July 15| Holders of rec. July 1 
Northern N. Y. Telephone (quar.) - ---- *2\% |July 15|*Holders of rec. June 30 Canada Foundries & Forge cl A (qu.)..-.|37%c.'July 15) Holders of rec. June 30 
Northern States Power, com. A (quar.).| 2 Aug. 1} Holders of rec. June 30 | Canada Trust Co-_-----.----.-.------- 5 |July 2| Holders of rec. June 15 
7% preferred (quar.).---------- 1% |July 20) Holders of rec. June 30 Canada Wineries, Ltd. (quar.)_....---- *12%e July 15\*Holders of rec. June 30 
6% preferred (quar.)..------------- 1% |July 20] Holders of rec. June 30 Canal Construction Co., pref.—Dividend| omitt/ed. 
Ohio Electric Power, 7% pref. (quar.).--| *1%% |July 1]*Holders of rec. June 15 Capital Administration Corp., pref. (qu.) 75¢e.|July 1) Holders of rec. June 25 
6% preferred (quar.)..-.-.--.-------- *11% |July 1)*Holders of rec. June 15 Central Canada Loan (quar.).....---- 3 July 2} June 16 to July 1 
Ohio Public Service, 7% pref. (monthly){58 1-3c|Aug. 1} Holders of rec. July 15a | Central Cold Storage (quar.)_....----- *40c.|June 30|*Holders of rec. June 25 
6% preferred (monthly) -.----------- 50c.|Aug. 1} Holders of rec. July 15a | Champion Shoe Mach., pref. (quar.)_-.| *1% |July 1)*Holders of rec. June 25 
5% preferred (monthly) --.---------- 41 2-3cjAug. 1] Holders of rec. July 15a | Chapman Ice Cream (quar.)..........- *314%4e July 15|/*Holders of rec. June 25 
Pacific Gas & Electric, com. (quar.)---- *50c.|/July 15|*Holders of rec. June 30 Chicago Flexible Shaft (quar.)......-.- *30c.\July 1|*Holders of rec. June 20 
Pennsylvania Power, $6.60 pref. (m’thly)| 55c.jJuly 1] Holders of rec. June 20 Chicago Ry. Equipment, 7% pref. (qu.)|*43%c\July 1|*Holders of rec. June 20 
$6.60 preferred (monthly) .---------- 55¢c.j|Aug. 1] Holders of rec. July 20 Cincinnati Realty Co., pref. (quar.)....| *144 |July 1/*Holders of rec. June 22 
$6.60 preferred hoy pad ecwwcceccce 55c.|Sept. 1] Holders of rec. Aug. 20 Cincinnati Wholesale Grocery, pf. (qu.)_| *1% |July 1)|*Holders of rec. June 15 
$6 preferred (quar.).--------------- $1.50|Sept. 1] Holders of rec. Aug. 20 Cities Service Co., com. (monthly.) -_--- 2%c./Aug. 1] Holders of rec. July 154 
Peoples Gas Light & be ke (quar.)....-- *2 July 17}*Holders of rec. July 3 Com. (payable in com. stock) (mthly.)| f% |Aug. 1! Holders of rec. July 15a 
Philadelphia City Passenger Ry-------- *$2.75|July 10)*Holders of rec. June 21 Preference B (monthly)............- 5c.|Aug. 1| Holders of rec. July 154 
Philadelphia Rapid Transit, common—j Dividejnd ge n deferred Preferred and pref. BB (mthly.)__.-_-. 50c.;Aug. 1] Holders of rec. July 154 
Phila. Suburban Water Co., pref. (quar.)| 114 |Sept. Holders of rec. Aug. 12a | City Housing Corp.—Dividend omitted. 
Pub. Serv. Co. of Ind., $7 pr. pf. (qu.) -| *$1.75|July 15 *Holders of rec. June 30 City Investing Co., com.........-.... 2%\July 3] Holders of rec. June 30 
Rochester Telep. Corp., com. (quar.)...]| *14% |July 1)*Holders of rec. June 13 oo A RE ee 1% |July 1) Holders of rec. June 25 
Rockv. & Willamantic Ltg.,7% pf. (qu.)} *1% |July 1)*Holders of rec. June 15 Cleveland Dairy Prod., pref. (quar.)_-..| *$1.75|July 1|*Holders of rec. June 26 
6% preferred (quar.).-.---.-------- *1% |July 1)/*Holders of rec. June 15 Cleveland Union Stock Yards (quar.)..| *50c.'\July 1/*Holders of rec. June 20 
St. Joseph Ry., L. H. & P., pref. (qu.)--]| *13}4 |July 1)*Holders of rec. June 15 Cohen (Daniel) Co. (quar.)......--.-- *40c.|July 1|*Holders of rec. June 25 
Scranton Electric Co., $6 pref. (quar.)--| *$1.50|July 1)*Holders of rec. June 10 Collyer Insulated Wire (quar.)....-.-.- *25c.|July 1|/*Holders of rec. June 24 
Southern Calif. Gas Co., pf. & pf. A (qu.)|*37 Ke|July 15|*Holders of rec. June 30 Colonial Finance, pref. (quar.)_.-.---- *1% |July 1/|*Holders of rec. June 29 
Southwest Telep. Co., pref. (quar.).... |*1% j|July  1!*Holders of rec. June 20 Commerce Investments, Inc., common_|*17%c\July 1/*Holders of rec. June 26 
Southwestern Gas & Elec., 8% pf. (qu.)} *2 July 1)*Holders of red. June 15 Composite Trust Shares.......-- *20.9| 3325c.| June 30|*Holders of rec. June 15 
Southwestern Light & Power, com. A..-.| *3 July 1)*Holders of rec. June 15 Commercial Financial, Ltd., pref....--. *3% |June 30\*Holders of rec. June 20 
Standard Gas Light of N. Y., com._..-. 2 June 30} Holders of rec. June 20 Conduits, Ltd., pref. (quar.) ‘i ea 1% |July 1;| June 17 to June 30 
eer 3 June 30} Holders of rec. June 20 Consolidated Dry Goods (quar.)..-.... *25c.|July 1|/*Holders of rec. June 24 
Texas Louisiana Power, 7% pref.—Divijdend o}mitted Consolidated Mining & Smelting Co....| $1.25)July 15) Holders of rec. June 23 
United Ohio Utilities, class A & B (qu.)--|*$1 July 1){*Holders of rec. June 30 Stock div. (1 sh. for each 20 held) -_--_- July 15| Holders of rec. June 23 
6% prior pref. —_- ndvaccsousedee *1\% |Aug. 1)/*Holders of rec. July 10 Consolidated Paper, pref. (quar.)_...-- *17%c\July 1/*Holders of rec. June 20 
6% preferred A (quar.)..---.-..---.- *75c.\July 1)*Holders of ree. June 30 Consolidated Trust Shares.._.......-- 30c.|June 30! Holders of coupon No. 2 
United Pr. & Lt. (Kan.), pref. (quar.)..| *134 |July 1]*Holders of rec. June 15 Consumers Co., prior pref. (quar.)....| *1% |July 1/|*Holders of rec. June 20 
Preferred (quar.) ......-.---......- *1% |Sept. 1)*Holders of rec. Aug. 15 Container Corp., pref.—Dividend omitt ed 
Wabash Telep. Sec., pref. (quar.).....- *1% |July 1)*Holders of rec. June 20 Craddock-Terry Co., Ist & 2nd pref. and| class |C —|-Dividends passed. 
West Kootenay Pow. & Lt., pref. (qu.)-_| 1% |July 2] Holders of rec. June 24 Creamery Package Mfg., com. (qu.)_.-| *50c./July 10|*Holders of rec. July 1 
West Va. Water Service, $6 pref. (quar.)|*$1.50 July 1]*Holders of rec. June 19 Ue ea ee *1% |July 10|*Holders of rec. July 1 
Western N. Y. Water, $5 pref. (quar.)_..|*$1.25 July 1}|*Holders of rec. June 19 Crum & Forster, com. (quar.)_..---.-- *25c.\July 15)*Holders of rec. July 3 
Western Power Corp., pref. (quar.)_...| 134 |July 1] Holders of ree. June 25 Crystal Tissue Co., com. —Dividend om|itted 
Western Pow., Lt. & Telep.. 7% pt.(qu.)| *13%4 July 1)*Holders of rec. June 20 I. See bbhnn ahaa bnodnde ine *4 et 2 naibdnadhnanne wamunkie 
6% preferred ff eee *144 |July 1)*Holders of rec. June 20 Crystalite Products, pref.—Dividend om|itted 
Wisconsin Electric Power, 6%% pt.(qu.)| *1% |July 1)*Holders of rec. June 15 Diamond Elec. Mfg., com. (quar.)_--.-- *50c.|June 30|*Holders of rec. June 20 
6% preferred (quar.).-.-----...-... *1% |July 1)/*Holders of rec. June 15 PRS CONEY... ocumonancteccons *1% |June 30)*Holders of rec. June 20 
Wisconsin Hydro-Elec. Co., $6 pf. (qu.)}$1.50 |July 1] Holders of rec. June 15 Diamond Shoe Corp.. 2nd pref. (quar.) -- 30c.|July 1} Holders of rec. June 19 
Wisconsin Valley Elec. Co., WRedsnus 3% |July 1] Holders of rec. June 30 Diversified Trustee Shares, ser C...*18].471c./Junme 30) -....---.--..-----.-.. 
TE GN, oc wsmtionceee el RR ee ae ee 
Banks. Dixon (Joseph) Crucible Co. (quar.)._-| 2 June 30) Holders of rec. June 22 
Jamaica National (quar.).-.........-- *1% |June 30]*Holders of rec. June 20 Dominion Engineering Works, com.—Djividen|d omittjed 
Ozone Park National— Dividend omitted Downingtown Paper, pref.....---_---- *344 |June 30)*Holders of rec. June 20 
Peninsular Nat. (Cedarhurst) .......... *5 June 30)*Holders of rec. June 30 Dow Drug, common—Dividend omitted 
PED UD in obwdwnee down acen *1% |July 1)*Holders of rec. June 20 
Trust Companies. Dufferin Pav. & Crush. Stone, pfd. (qu.)} 1% |July 2} Holders of rec. June 19 
Bank of Europe & Trust (quar.)......- 75c.. July 1} Holders of rec. June 20 Dutton (A. C.) Lumber Corp., pfd. (qu.)| *134 |Junme 30]/.....-.........-..-.... 
TORN TN haa oo we eee ceckinccnn. 5 |July 1] Holders of rec. June 23 Eastern Utilities Investing, part. pf.(qu)| $1.75|Aug. 1| Holders of rec. June 30 
Cent. Hanover Bank & Tr. (quar.)_... | $1.50 July 1] Holders of rec. June 20 S36 preterred (G00?) .... wnccccccncse $1.50)Sept. 1] Holders of rec. July 31 
County (GURP.) 2... seccencese...---- 30c.'July 1] Holders of rec. June 25a $7 preferred (quar.).......-......-- $1.75|Sept. 1} Holders of rec. July 31 
PE Si nuwdesncecsecbecccsccs 80c.|July 1] Holders of rec. June 19a SS weter pret. (GG0P.)...ucccccuccce $1.25|Oct. 1] Holders of rec. Aug. 31 
ro kk eee ee 3 July 1) Holders of rec. June 22 Edison Bros. Stores, com. (quar.)_.-.-- *12%c|July 20)*Holders of rec. Jung 30 
Globe Bank & Trust (Brooklyn) (quar.)_|*$1 July 1)*Holders of rec. June 20 Edmonton City Dairy, pref. (quar.)....| 1% |July 1] Holders of rec. June 15 
EE NEE ) o'w ccicd br eneciwcannccue *2 June 30]*Holders of rec. June 24 Egry Register, class A (quar.)..-...-- *30c.|July 1/)*Holders of rec. June 15 
Manufacturers (quar.)......-........- *50c.'July 1|*Holders of rec. June 22 Elder Mfg., com. (quar.)............- *25c.|July 1)*Holders of rec. June 20 
Midwood (Brooklyn) ..............--- *1 June 30}*Holders of rec. June 20 RE A ER RL MRT *$1.25|July 1|*Holders of rec. June 20 
SOT CULE CEE De ce weacecnwnscsoseen $1.25'June 30] Holders of rec. June 20a First preferred (quar.)........-.-.-- *2 July 1)*Holders of rec. June 20 
Title Guarantee & Trust (quar.)_...... $1.20, June 30} Holders of rec. June 20 Electrical Securities Corp., $5 pref.(qu.)| *$1.25)Aug. 1/*Holders of rec. June 15 
WS b Kal duwebdnds dawosaksessmens 60c.| June 30] Holders of rec. June 20 Elwell-Parker Elec. (quar.).....------- *$1 July 1)*Holders of rec. June 20 
Emerson Elec. Mfg., pref. (quar.)...-- 1% |July 1) Holders of rec. June 20 
Fire Insurance. Equitable East. Banking Corp. (qu.)-_--| *2 June 30|*Holders of rec. June 26 
Brooklyn Fire (quar.)......-...--.... 25c.|July 1] Holders of rec. June 20a | Eureka Standard Cons. Mining (quar.)- *3c.|June 30|*Holders of rec. June 19 
SP SCuGudbdhwsoendhbcosscca $1.20 July 10] Holders of rec. June 30 Family Loan Society, partic. pref. (qu.)|*874c\July 1|*Holders of rec. June 13 
BS EE vadubawecwbaccusnccons $1.30 July 10] Holders of rec. June 30 Participating preferred (extra) _....-- *37%4e\July 1/*Holders of rec. June 13 
TROVE? FHS COUR.) cn nccnccacnecccce *40c.|July 1)*Holders of rec. June 18 Federal American Co., com. (quar.)_.-.| *30c.|July 1)*Holders of rec. June 18 
pa Sk ee *144 |July 1)*Holders of rec. June 18 
Miscellaneous. Finance Co. of Am. Balt., com.A&B(qu.) 20c.|/July 15} Holders of rec. July 6 
Abercrombie & Fitch Co., pref. (quar.)_| 134 |July 1] Holders of rec. June 20 7% preferred (quar.)............... 43%c|July 15| Holders of rec. July 6 
Abraham & Straus, Inc., om (quar.)..]| *1%4 j|Aug. 1]*Holders of rec. July 15 7% preferred class A (quar.)........| 8%c/July 15) Holders of rec. July 6 
Acme Staple, pref. (quar.).........._- *1%% |July 1|*Holders of rec. June 20 First American Corp., com. (quar.)..-- 5e.|July 1} Holders of rec. June 15 
Affiliated Invest., Inc.,-pref. A (quar.)_]|*$1.50 July 1|*Holders of rec. June 20 First Bank Stock Corp. (quar.).....___ 25c.|July 1] Holders of ree. June 19 
Allied Telephone Utilities, pref. (quar.)_|*43%c, July 1|*Holders of rec. June 20 Fishman (M. H.) Co.— 
American Aggregates, pref. (quar.)_.___ *1% |July 1}|*Holders of rec. June 20 Preferred A & B (quar.)............ 1% |July 15|*Holders of rec. July 1 
Amer. Brake Shoe & Fdy., com. eng 60c.|June 30} Holders of rec. June 24 Food Machinery Corp., com. (quar.)_..|*37}4c|July 15|*Holders of rec. June 30 
5 cae Spree in vepaft PE 1% |June 30] Holders of rec. June 24 Fort Collins Royalty (quar.)-.-....... *le.|July 1)*Holders of ree. June 15 
Amer. Composite Trust Shares (quar.)_| *21c.|June 30,*Holders of rec. June 15 Fostoria Pressed Steel (quar.)_......... *25c.|June 30|/*Holders of rec. June 25 
American Corp., com. (in com. stock) ._|*/5 July 1)\*Holders of rec. June 20 Franklin Process Co., com. (quar.).... “an July 1\|*Holders of rec. June 25 
American Dairies, Inc., pref. (quar.)__.| *1% |July 1/*Holders of rec. June 15 Freiman (A. J.), Ltd., pref. (quar.)_...| *144 |July 2/*Holders of rec. June 15 
Amer. Fruit Growers, Inc., pref. (qu.)_-]| *134 |July 1/*Holders of rec. June 25 French (Fred. F.) Operators, Inc., pref.| Divide, nd omit|ted 
Amer. Inv. Co. (Springfield. Ill.) ,pf.(qu) *43%c July 1.*Holders of rec. June 20 Fundamental Trust Shares, ser. A cum_ *33 RMN ar ot 
American & Overseas, $6 pref. (quar.)_._| *$1.50 July 1 *Holders of rec. June 20 Series B disbursement type-_..-....-- NN SG ea 
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Miscellaneous (Continued) M 
. iscellaneous (Cont 
oa eae A (QUE J ness as Pg pd : rae po ae fe 4 Ohio Brass, —_- A “B eka les *50c.|July 15|/*Holders of rec. June 30 
CU A Bik whi cdc ccuitdstnnas J . June Preferred (quar.)......-.-.-- i € : 
OPuieee tytn ne Z30e'|July 1|*Holders of ree: June 20 | Ohio Farm Barest Oitp, 6% Pek | Ss" lay WH eee 
eee olders of ree. June 20 Co., com. % Holders of rec. June 10 
o se agg .)---| *$1.50|July 1|*Holders of rec. June 25 | Ohio Wax Paper tquar om. or e400 July i “Holders ar ee’ feos oe 
Glimore Gasoline Plant No. 1 (monthly)] *20e.|June 25|+Holders of reo. June 22 | Olistocks Ltd...ol A & B—No action taken naps hutharnletcest xf 
. » re J y " 
Goodyear Textile Mills, pref. (quar)_..| #134 [July 1|*Holders of ree. Sone 20 Orang mips ge a gaat quar.)--- "he ‘S fale ee 
Goodyear Tire & Rub. of Calif., pf. (qu.)| *1% |July 1/|*Holders of rec. June 20 | Pacific Finance Corp. ot ¢ as dame ihacal uate Sacred gor tenes xe 
osiery i pref. (quar.) “a | 5 me me “ rec. way 38 ne commen (quar.) (No. 1).....- July 1)|*Holders of ree. June 20 
. pret. < wbyrenpind ree. June ¢ Investment, Ist pref 1m : ; 
Goulds Pumps. o com. (quar.)..... bine Le July i Holders of rec. June 20 Packard Electric Guar. seit operon one. July 15 oHolters of ree. uns 30 
in meden ene y olders rec. June 20 ‘asswall C + Peace . ‘ 
Grace (W. R.) Co., eom. (quar) ----22- esi’ (Sune 30|*Holders of ree. June 29 | _ $3 preferred (quar. t-->---7--| *7éplJuly 1 |*Holders of fee. June 23 
OUk MU kaikki ctnee nen coo *4 June 30|*Holders of rec. June 29 Peabody, Coal, pref. (quar.)_._. ee *] % " Aug 1 *Holders = rec. June 22 
«07s, breterred- ween --------------- *3 June 30/*Holders of rec. June 29 Penn Federal Corp., pref. (quar.)-.-.-- *1% |July 1/*H dens po Pane ay on AB 
Gray & Dedus Co melt. & Pow. (qu)| *25c.|Aug. 1|*Holders of rec. July 17 | Penn Investment Co. (Phila.)....--.-- *2 Suly 2 *Holders S ae dete 38 
et ee ne ‘1}4 July 1/sHolders of ree. June 24 | Penn Mex. Fuel. == ——-—-2272—27- erse|June 24|*Holders of ree, June 17 
a Eee ape roe ee fe) " ¥ wo eat * bs 
pee eee See. class A—Dividiend de Senet een re Praudier co, pont G pond Be on July a oHolders os ton Sues 3 
ae Mees lec.-Chem., ist pf. (qu.)| #144 |July 1|*Holders of ree. June 20 | Phila. Co. tor Guaranteeing Mtge. (qu) 600 Ten 30 Holders res faee os 
7% pees Sea Inc., class A (quar.)|*87%c|July 1/*Holders of rec. June 20 | Phila Insulated Wire-.-....._-- *$1.50 Aug. 1 *Holders res. Bear 18 
Pe neta -apggenee aa et ae *1% |July 1)|*Holders of rec. June 20 | Pioneer Mill Co., Ltd. (monthly) .-.--- Sas Licks 1i¢iedaee of cee Bee an 
= rhs +, com. (quar.).... one” od : Me» we - rec. — 25 ae Bowes Postage Meter (in stock) _. *e2 Oct 1 «Holders of i Fm rf 
a eee eee 4 y olders of rec. June 25 ttsburgh-Erie Sa , : ‘ 
Seat dee - itige weet «hey ——s ore Pittsburgh Forgings. com. Divisend’s mise amet isons ots spe 
i Sasbitille wind une 30|*Holders of rec. June 30 | Pittsburgh Screw & Bolt (qu * 
Harbauer Co.. com. (quar.)-..-----2-- “450.|Suly "1)*Holders of ree. June 23 Pittston Company, Meet te 
eee © RAN | Ema eee aie Sa anters Realty, pref. (mnoth.y) . 
eye Ay a ih we Sabai while i pod ; Me of rec. June 20 sh em Wa athe a 8) om 30 Holders of res. Sans 30 
Coo ‘ WE.) .0--a2en----- aj y olders of ree. June 10 TEER ie ane = aa een aS *33 : 
ee Bartlett Co. (m'thly)} 20c.|July 31) Holders of rec. July 24 Pressed Metals of Amer. (quar.)...-._- 12 6 July % "Holders of a toe 
Monthly .....~.------------=-+-=-- 20e.|Aug. 28) Holders of ree. Aug. 28 | Provincial Paper, Ltd., pret. (quand .2-| 91% |Suty_ifelebdem ef ree, fay 1 
atic tale cies Rita ham nial lasik : ‘ olders of ree. Sept. 18 man, Inc. (quar.).-.-..--.--.-.... ioide ‘ 
| we tay eg Co., pref. (quar.)...| *1% |July 1)*Holders of rec. June 26 | Real Estate Loan (Canada) -_._.--__.- "356 july . "Helden of re, Sauk 
= Oil Corp. pref. (quar.)-——----- *1% |July 1/\*Holders of rec. June 27 | Real Est. Mtge. & Guar., Wash., pref-..| *40c.|June 3U “mais acento 
5 ea _ } ay com.—Dividend pass|ed Republic Flow Meters, pref. (quar.) oh Me July ti *Holders of — cane 
jn See tne on Banged gg Poa co . oe . rec. i a Stamping & Enamel, co.. (qu.) | *40c. | July J1¢ *Holders of pod for 7 
5 Dik : : olders of rec. July 1 tter Dental N 7 1 
= (Tom) Peanut Co., com. (qu.)--| *25c.|June 30|*Holders of rec. Sump 20 Preferred our et aa (quar. — ais ae i Holden oi cee, Seas 
os 7% F aon ny on og wisontsvbdbedee 34 June 30 ;Holders of rec. June 20 Riverside & Dan Cot. Mills, com. & pf.——|Divide|nds pass| ed a See en 
Dr dl ki walle: .| July olders of rec. June 16 umford Printing Con. * i 
oe » 7% pref. (quar.)-.-.--- *1% |July 1|*Holders of rec. June 20 | Sabin Robbins Faber, ae aus oa a oii July f Chichtete 0 tet, Faas 
oe Pheumatie Tool (quar.)---| *50c.|July 1|*Holders of rec. June 25 | St. Lawrence Corp., class A—Dividend d|eterred mobwrgt ai 
ee fone Corp., lst pf.(qu.)} *1% |July 1)*Holders of rec. June 19 St. Lawrence Pulp & Paper, pref.—Dividijend de ferred. 
~ n & Guar., 8% pref. (qu.)-} *20c.|July 1)|*Holders of rec. June 16 Salt Creek Consol. Oil—Dividend omitt|ed ‘ 
[mend ae (quar.) -.~----------- *60c.|July 1|*Holders of rec. June 19 | Sayers & Scovill,, com. (quar.)....- *i1% |July 1|*Holders of J 
Eutestake seeamehip GENE» asigins mpininn *50¢c.|July 1|*Holders of ree. June 22 Preferred (quar.)...--....----------| *1% |July 1|*Holders of o,f 4 
enor eee pg hn ysohd nasve a a ps ee ¢ rec. —_— ze ~~. Fire Protect-Eng., com. (qu.) .|*12'4c|July 15|*Holders of rec. Suly t 
‘ ; eset ' e olders of rec. June MCT hace nesta dcdanbin *60c. | Jul *H : 
Johnson Publishing, com. (quar.) *50c.|July 1|*Holders of rec. Jun xi sibel tamer at ae ee 
” 5 : ere 4 } ‘ e 23 $3 preferred (quar.)-...---.--------. * * 
PR poy: ae 2 a aa *2 July 1)*Holders of rec. June 23 Schumacher Wallboard 2 ae ose, pews 2 oHolders a wee. fon "7 
Journal oO mmerce Corp., pref. (qu.)-| *13%4 |July 1/*Holders of rec. June 20 Seaboard National Securities (quar.) *37 Me July 1)*Holders of ; i : 2 
—- Dept. Stores, com. (quar.).-| *25¢.|July 28|*Holders of rec. July 10 Seagrave Corp., com. (quar.) - - ~....| *15e.|July 15|*Holders of ree. Jane 0 
ayes a a common (quar.)_.. a3: July 15 Holders of rec. July 1 ger reterred OE Si cicoacoacencence..t 8% a} curiae ole 
pthiiidbendhsbedddin 4e.\Suly olders of rec. June 15 rs, Roebuck & Co., com. St ll »|Aug. 1|*Holders of rec. July 9 
— ~y common (quar.)...--...-- 62%c.\July 1) Holders of rec. June 20 Seeman Bros., com. es los yma art rm i "Holger or ee july 18 
mm. = T&F yee 1% July 1] Holders of rec. June 20 Selected Amer. Shares. .....-.-.-.- *25e. June 30|*Holders of LJ 4 
em they 5 4 2. om. a) _/500. yuly “a oneiaene of rec. June 20 oe Income eT eas *30c. July 1|*Holders of phe pAoed is 
Stee ; . ine % y olders of rec. June 30 areholders Corp. (quar.).--....---. *5e. 
— 8 magn Co., preferred (quar.).| 81%c\July 1] Holders of ree. June 20 Shawmut potions Say nis hepa 206, July i "Holdees or hey fon i8 
i meneeh CW. ary Nee preferred —Div + Me prone mom f 15|*Holders of rec. July 3 | peng meh conv. pref. (qu.)....| 0d ‘|Aug. 1] Holders of rec. Suly 3 
eloft Packing (quar.)..-.------.----- : 
| pnt et & Loan (quar.).-...-.- 2 July 2] Holders of rec. June 15 Signode Stell frepptae, pref.—-Dividend om + af pcm wet Noes Secon 
io orf United Bakeries, el. A (qu.)} *50c.|July 15)*Holders of rec. June 30 Silver Brook Anthracite, pref. (quar.) *75¢.|July 1|*Holders of J 
Ae ere nee University, pref. (qu.)} 1% |July 1) Holders of rec. June 20 Skelly Oil, pref.—No action taken. nee ; ee 
ee a: —— 4 pe 3. 5 a ‘on —, 1| Holders of rec. June 18 ._~ £ Zook Prod., com. (quar.).....-- *50c.|June 29/*Holders of rec. June 20 
, — : CN CO) Ceo ae *1% |J g|* " 
Leia Exe Co aunt ens ;| rma 2/*lde of ros, June 20 | ani LC Garon oni ri-| Dildend omiied ©) 
* - * V utheastern Express................. * * 
va cena toe - pref. (quar.)..-. pe ise roan ; Hoe eng ps: rec. Phewg 15 — Acid & Sulphur, com. (quar.) _- Too. v4 15 Holane pei oa. = a 
WD as chen mieninandim antes c . olders of rec. Sept. 15 uthern Franklin Process (quar.).._.-- *50c.|June 25|*Hold f ; 
7% preferred (quar.).....---.---...- *6§2 el Jani °321*Holders of rec. Dec. 15 Southland Ice, pref. (qua: ; iinet ee Pew is 
» 5 A EEE EE * * 
PPE cn mtg ae teen ctpbanenon= *62 Ye ADr1'32 — Cy rec.Mar 15 '32 ag ma Utility Dalry Prod. ee ae eee 
= * " ad ss Richieb habe miei ei pt. ug to Aug. 31 artic. debs. stock (qu.) (No. 1)--...-- *25¢.|J * 
My ay a dbbbaconsesouncess 3% 2 : Yee wi . rec. ome 15 ar: Inc., com. Geuats eases 306. July 1 Holders ot oe. = a 
Lisk ‘ ach scsdeebiplioaniiagchtgee y olders of rec. June 17 NN CRNEE Soin 55 sdetncvcndes 1% |Jul y 
a sage Inc., pref. (quar.r.........- = *1\% |July 3 *Holders of rec. June 20 Standard Fuel, Ltd., pref. (quar.)...... *186 July i oHolders S vee. ; iB 
pee be mae PEGE. GUEEE .} o<cceenccccs $1.625| Aug. 15 *Holders of rec. July 31 Standard National Corp., , (quar.).. *1% |July 1 *Holders of rec. June 25 
= r ‘aylor, 2d pref. (quar.).....--- 2 Aug. 1| Holders of rec. July 17a | Standard Safe Deposit (quar.) b eee 2 |June 30; Holders of rec. June 23a 
yooming Mfg., 8% pref. (quar.).---.-- *2 July 1)*Holders of rec. June 25 Stanley Works (quar.).....--.---...-- *50e |July 1|*Holders of rec. June 13 
mene a & Sons, ist & 2d pref. (qu.)_.--| *$1.75|July 1|*Holders of rec. June 20 Co, = ee eee *37 44c| Aug. 15| *Holders of rec. ye 1 
ee & Forbes, com. (quar.).--| 50c.|July 15| Holders of rec. June 30a | State & City Bidg. Corp., pref. (quar.).| *1}4\July 1)\*Holders of rec. June 20 
ssegtiinentaeten sank Gas > Sieh noua 13 pani <1 a - rec. — 30a — Title & Mtge. Guar. (quar.)....| *10c.|June 30|*Holders of rec. June 15 
° . Jacoccesce y olders of rec. June 17 MN. 6 cletbespbboehessedéinewese *5c. |J o : 
Macy (R.H.) & Co., com. (quar.)....-- *75c.| Aug. 15|*Holders of rec. July 24 Sweets Co. of America, Inc. (quar.)_..-.-. 2c. Aus. ai Holders of pint July ib 
Madison Mortgage, 8% pref. (quar.)..-| *2 June 30|*Holders of rec. June 20 Taggart Corp., class A— Dividend omitte|d : i J 
sant and second pref. (quar.)-..-..--| *1% |June 30|*Holders of rec. June 20 Preferred (quar. de wird nd dine aindia on *1%|July 1|*Holders of rec. June 15 
— Square Garden Co. (quar.)..--| *15c.|July 16|*Holders of rec. July 6 Taylor Colquitt Co., common (quar.)_..|*564c/July 1)*Holders of rec. June 15 
Magma Copper Co. (quar.)-.--------- 25¢.|July 15| Holders of rec. June 30 Preferred (quar.).----------------- *1%\July 1)-..---- : 
Man utacturers Finance, pref. (quar.) --- *43 ¥e June 30|*Holders of rec. June 17 | Textile Banking (quar.)_---------- -| *50e.|June 30|*Holders of rec. June 23 
pe on Paper Mills, pref. (quar.)...-| *14% |July 1|*Holders of rec. June 30 Thayers, Ltd., lst pref. (quar.).....--.. 87%e\July 2) Holders of rec. June 20 
a Ltd., pref. (quar.) ...-.-.-.-. *1% |June 30|*Holders of rec. June 20 Tilo Roofing, common (quar.).....-..-- *17\%e\July 1)|*Holders of rec. June 20 
ee - sem Electric Co. (quar.)..-..----- *25c.|July 1|*Holders of rec. June 22 $2 preferred (quar.)-....-------.-.--- *50c.|July 1|*Holders of rec. June 20 
= y 7% pref. (quar.).......-- *1% \|July 1)\*Holders of rec. June 25 Tintic Standard Mining (quar.).......-. *10¢.|June 30\*Holders of rec. June 20 
epee avd orris Mfg. (quar.)........-- 75¢c.\|July 1} Holders of rec. June 22 Tip Top Tailors, Ltd., pref. (quar.)...-. 1%\July 1) Holders of ree. June 20a 
se eel Transfer & Storage, com-_-.-_- *3%4|\July 1)*Holders of rec. June 22 Transamerica Corp. (quar.)...-.-.---. *10c.|July 25|*Holders of rec. July 6 
oa _ te ee aes ae ae 1% |July 1)*Holders of rec. June 22 Transue & Wms. Steel Forg. (quar.)...| *25c.|July 15)*Holders of rec. June 30 
etal Thermit Corp., com. (quar.).. ~~. *$1.50;|Aug. 1)|*Holders of rec. July 20 Trumbull-Cliffs Furnace, pref. (quar.)..| *1%4|July 1)*Holders of ree. June 22 
—— ot rere 9 com—Dividend omitted. Trustees L. & G., Birmingh.. jf. (qu.)-..| *144|July 1)*Holders of rec. June 16 
erie SGGtd, ch casinnhinneiene 2° |July 20] Holders of rec. June 30 | Trustee System Co., Baltimore, pf. (qu.)| *134|July 1)|*Holders of rec. June 16 
ichigan Steel Tube Prod. (quar.).---| *10c.|July 1/*Holders of rec. June 25 Preferred (payable in pref. stock) ...--. *j\\July 1)\*Holders of rec. June 16 
Milburn (Alex.) Co., pref. A (quar.)...-| *1% |Jume 30} ..................... Trustees Sys. Disc. Co., Chicago,pf.(qu)| *l|July 1)*Holders of rec. June 16 
pe | eee a nal a aan st ah hats eillaco as Preferred (payable in ‘pref. stock) ..... *j\%4|\July 1)*Holders of rec. June 16 
Monarch Mtge. & Invest., pref. (quar.)-| *20c.|July 15|*Holders of rec. June 30 Trustee Sys. Corp. Indiana, pref. (qu.) -| *14|July 1)*Holders of rec. June 16 
—— Ne aang Mach., com. (qu.)-| *1 TG TE oat innit Fas ahaditaa ned ines Preferred (payable in pref. stock) - -.-- * ¥4| July 1|*Holders of ree. June 16 
SS OS ee ee ee a ~~ Bes 5 cetera Trustees Sys. Co., Indianapolis, pf.(qu.)| *14\July 1/*Holders of rec. June 16 
Mountain & Gulf oii Dividend omitted Preferred (payable in pref. stock) ..... *j\July 1 *Holders of rec. June 16 
Montreal Finance, preferred. -.-.------ *$2 July 2|*Holders of rec. June 15 Trustees Sys. Co., Louisville, pf. (qu.)-.| *1|July 1/|*Holders of rec. June 16 
Moore Corp., com. (quar.)-------.---- 25c.| June 30) Holders of rec. June 15 Preferred (payable in pref. stock) - ---- *j\4\July 1)/*Holders of rec. June 16 
Preferred A & B (quar.)..---------- 1% |June 30} Holders of rec. June 15 Trustees System Service Corp., pref.(qu)| *2 {July 1/*Holders of rec. June 16 
Moore (Wm. R.) Dry Goods (quar.) -.--|*$2 July 1)|*Holders of rec. July 1 Trusts & Guar. Co., Ltd., Toronto....| *3 j|July 1)*Holders of ree. June 15 
Morris (Philip) & Co., Ltd.----------- 25c.|July 15| Holders of rec. July 1 Underwriters Finance, pref. (quar.) -.--- *2 July 1)*Holders of rec. June 15 
Morris Plan Bank (Hartford) (quar.).--| *2 July 1)|*Holders of rec. June 27 Union Metal Mfg., com. (quar.).....-- *37%ec\July 1)|*Holders of rec. June 22 
Morris Plan Bank (Va.) (quar.)-.------ *62clJuly 1|*Holders of rec. June 25 Preferred (quar.)------------------ *2 July 1)|*Holders pf rec. June 22 
Motor Finance, pref. (quar.)---------- *2 June 30|*Holders of rec. June 23 Union Twist Drill, common (quar.).._.| *25c./June 30|*Holders of ree. June 20 
Mt. Vernon-Woodberry Mills, pref----} *1 June 30|*Holders of rec. June 15 Preferred (GOGl.) «<a ws cccsscccaccen *1%\June 30|*Holders of rec. June 20 
Moxie Co., class A (quar.)...--------- *75c.|June 30|*Holders of rec. June 15 United Bond & Share (Montreal) pf. (qu)| *75c.|June 30|*Holders of rec. June 13 
Muirheads Cafeterias, pref. (quar.)---- 25c.| June 30! Holders of rec. June 15 United Fuel Investment, pref. (quar.)..- 1 |June 20) Holders of rec. June 15 
Mutual Investors, pref--~------------ *75¢c.|July 2|*Holders of rec. June 15 United Linen Supply, class A (quar.)....|*8744c\July 1)*Holders of rec. June 20 
Nashua Gummed & Coated Pap.,pf.(qu.)| *1% |July 1\*Holders of rec. June 24 U.S. Casualty (quar.)..-..------------ *$1 July 1|*Holders of ree. June 22 
National Biscuit, com. (quar.).---.---- *70c.|Oct. 15\*Holders of rec. Sept. 18 U.S. & Foreign Securities, lst pref. (qu.)|*$1.50)Aug. 1)*Holders of ree. July 11 
Preferred OGY Sil. shactaiandadan *1% |Aug. 31|*Holders of rec. Aug. 14 U.S. Guaranty (quar.)--------------- *4 |June 30|*Holders of rec. June 20 
National Casket, pret. MMR bocnnswed~ *1% |June 30|*Holders of rec. June 15 U. 8. Printing & Lithog’h’g pf. A (qu.)_-| *75¢.\July 1/|*Holders of rec. June 20 
National Discount Corp., pref.-.--.-.-- *35c.\July 1)|*Holde® of rec. June 20 Universal Products Corp. (quar.)_---... *50c.|July 1)*Holders of rec. June 26 
National Equity Co., com. (quar.)...-- *40c.|July 1\*Holders of rec. June 27 Van Dusen-Harrington, pref. (quar.).-.| *1%j|July 1 |*Holders of ree. June 20 
RE eee =---------- *20c.|July 1)\*Holders of rec. June 27 Viau Biscuit, 1st pref. (quar.)-.-------- 1%\July 2) Holders of rec. June 23 
National Manufacturers & Stores, cl. A|\— Divi|dend om) itted Vicheck Tool, pref. (quar.)------------ *1%| June 30|*Holders of rec. June 20 
National Refining, | 2 | July 1] Holders of rec. June 15a | Walker Coal & Ice, pref. (quar.).-.--- *2 |June 15|*Holders of rec pe 10 
National Trust (Toronto) (quar.)------ | 3% |July 2j Holders of rec. June 20 | Walker Co., class A (quar.)---.-.-----. *62\4c\July 1)*Holders of rec. June 20 
Nehi Corp., 1st pref. (quar.)---------- *'$1.31% ‘July 1/*Holders of rec. June 15 Waltham Watch, prior pref. (quar.)....| *1% |July 1)*Holders of rec. June 24 
Nelson (Herman) Corp. (quar.)-------- 15c.|July 1] Holders of rec. June 19 | Wash. Title Ins. (Seattle) com. (qu.)----| *l  |July 1)|*Holders of rec. J 2 
Ne w Bradford Oil—Dividend passed. | Preferred (quar.) ------------------ *1\% |July 1)/*Holders of r : bone , 
New Britain Machine, com. (quar.) ----- *20c.|June 30}*Holders of ree. June 15 | Wayne Knitting Mills, preferred. ------ *$1.50\ July 1)*Holders of re Sens 4 
: TS, SE ae *1% |July 1/*Holders of rec. June 15 Weeden & Co. (quar.).--------------- *60c.|June 30|*Holders of ree Some 20 
Newhall Bldg. Trust, pref. (quar.).---- *1% |July 15|*Holders of rec. July 1 Weinberger Drug Stores, com-..--...-- *25c.\July 1|*Holders of r J 
Newmont Mining—Dividend omitted Com. (payable in common stock) - ---- *1 \July 1\*Holders of oe a 4 
N. Y. Title & Mortgage (quar.)-.-.---- 50c. June 30) Holders of rec. June 19 Western Insurance Security, cl. A (qu.)-|*62}¢c/Aug. 1|*Hold ely 
Niagara Alkali, pref. (quar.)-..-.-.---- *1% |July 1)*Holders of rec. June 9 Preferred (quar.)------------------ % | Aug. 1 *Holders a rn pd is 
er Petroleum - . -------------- ize. wy 30|*Holders of ree. June 20 | Western Reserve Investing, prior pref.—/|No action take|n ee 
Northwest Bancorporation (quar.).-.-- 45c.\July 1)1*Holders of rec. June 20 West Va. Pulp & Paper, com. (quar.)..-. 40c.\July 1\ Holders of rec. June 16 
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Name of Company. 





Books Closed’ 


Days Inclusice. 


Name of Company 


Books Closea 





Days Inciustee. 





Miscellaneous (Concduded;. 
Westinghouse Airbrake (quar.).-..-.---- 
Weston (Geo.), Ltd., common (quar.)-- 
Whitaker Paper, common—Dividend om 

Preferred (quar.).....-- ‘. . 
Whitman (William) Co. Inc., , pref. (qu. ) 
Whittall Can Co., pref. (quar. Jasihwer 
Wichita Union Stock Yards, com. (quar.) 
Willys-Overland Co., pref. (quar.)------ 
Wisconsin Bankshares (quar.).....-.-- 
Woodward & Lathrop, pref. (quar.)---- 
Worcester Salt Co., common (quar.)---- 





Holders of rec. 
Holders of rec. 


*Holders of rec. 





new 





Preferred (quar. - sa as talaisiee os inennheth diver atip 
Worthington Ball, class A (quar. a a 
Wrigley (Wm. ) Jr. Co. (monthly) .----- 


EEE ERAS PETALS 


MOGI .. occcccecess doscubawnoneny 
DEGREE kon cnceshsevacsesensunsece 


Young (J. T.) Co., com. (quar.)---.----- 
Preferred (quar.)...-.-.------------| 


Holders of rec. 


|*Holders of rec. 
1|*Holders of rec. 
1|\*Holders of rec. 
<jyuly. 30; *Holders of rec. 
+1 54|June 27|*Holders of ree. 
*) 4 | June 30} *Holders of rec. 
. 15\*Holders of rec. 
15\*Holders of rec. 
1} Holders of rec. 

| Holders of rec. 
| Holders of rec. 
| Holders of rec. 
1|*Holders of rec. 
1\*Holders of rec. 


June 30 
June 20 


June 20 
June 16 
June 13 
June 21 
June 27 
June 22 
June 20 
June 23 
Aug. 8 
June 30 
July 20 
Aug. 20 
Sept. 20 
Oct. 20 
June 19 
June 19 





Below we give the dividends announced 1n previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table 





Name of Company. 


Books Closed. 
Days Inclustoe. 





Raliroads (Steam). 


Alabama Great Soutbern, arog shone 


Ordinary (extra) .......--ccccccce-- 
PRORELEG . 0 « ce cvowceseccceccecenss 
Preferred (extra).......------------ 
Albany & Susquehanna.-....-.-.------- 
Alleghany & Western.....------------ 
Atch., Topeka & Santa Fe., pref.-.-.-.- 
Atlanta Birmingham & Coast pref 
Atlanta & Charlotte Air Line Ky. 
Atlanta & West Point-.....------ 


Boston & Albany (quar.). ee 
Beston & Maine, 7% prior Fe (quar.) - 


Buffalo & Sasqucbanna, preferred.....- 
Burlington Cedar Rapids & Northern... 
CE ER 6 otiedecensupreonce 
Canadian Pacific, ordinary (quar.)-..--- 
Chesapeake Corporation (quar.)......- 


Chesapeake & Ohio, com. (quar.)...-.- 
pS ee 
Chicago Burlington & Quincy......-.- 
Chicago & North Western, com-..-....-.- 
Rees GEE) ont auccncesccencce 
Chic. Rock Isid. & Pac., common...... 


referred 
Cin. N. O. & Texas Pacific, com. (quar.) 
Cincinnati Union Terminal, pref. (qu.)-- 
PE acm eoccneceonwes 
Preferred (quar.)_..-....-- 
Colorado & Southern, Ist pref 
Consolidated Railroads of Cuba, pf. (qu.) 


Daytoh & Michigan pref. (quar.)......- * 


Delaware & Hudson Co. (quar.)......- 
Delaware RR 


Detroit River Tunnel. .........-..-«-- 
Elmira & Williamsport, pref.........-- 
Erie RR., first preferred...........-.- 
Georgia RR. & Banking (quar.).......- 
Illinois Central. leased lines..........- 
Indians Harbor Belt... .....ccc.n0--- 
Joliet & Chicago (quar.)............-- 
Lake Erie & Eastern................. 


Preferred (quar. 
Little Schuylkill Nav. RR. & Coal_.._. 
Louisville & Nashville, common 


Mahoning Coal RR., com. (quar.)...-d 


Mill Creek & Mine Hill Nav. & RR... 
Missour!-Kansas-Texas, pref A (qu.)-.-- 
Missouri Pacific, pret. (quar.)........- 
Mobile & Birmingham, pref 
M 7 Dl tienmacbonoctas aa wid teal 
Nashville & Decatur. ......-......... 
New London Northern (quar.)........ 
N. Y. Central RR. (quar.)...........- 
¥. Y. Chic. & St. Louis, com. & pf. (qu.) 


Y.& Harlem, common & preferred_-. 


N. Y. Lackawanna & Western (quar.)_. 
N.Y. N.H. & Hartford, com. (quar.).- 
SIONION (OE Bien nv ccchiswacnnce 
North Carolina RR. 7% guar. stock... 
Northern RR. of N. H. (quar.)..-..- — 
Norwich & Worcester, — (quar.).... 
Old Colony RR. (quar.) oy eee 
Pere Marquette. pf. and prior pf. (qu.) 
Philadelphia & Trenton (quar.)_.....-. 
Pittsburgh Ft. Wayne & Chi., com. (qu.) 
SONS NOUR Dh Cc Ui cnccececauc 
Pittsburgh & Lake Erie............... 
Pittsb. McKeesport & Yough 


Providence & Worcester (quar.).......- 


Reading Co., 2d preferred (quar.)....-. 
Rensselaer & PRU badnckdhcdeons 
St. Louis Bridge, Ist pref 
Second preferred 2 CE ae 
St. Louls-San Francisco, 6% pref. (qu.) 
6% preferred (quar.) ....-........_- 
Southern Pacific Co. (quar.) 
Southern Ry., com 
Common 
Preferred (quar.) 
Southwestern RR. of Ga____._ dniemanne 
Tennessee Central, preferred._________ 
Texas & Pacific Ry., com. (quar.) 
Toronto, Hamilton & Buffalo 
Tunnel RR. of St. Louis 
Union Pacific. common (quar.) 
United N. + RR. & C 









to e vat at et BB net 
SXQLRRKKK KARR KK 


“ 
— 


Canal Cos. (quar.) . 








| 
| 
| 


June 29| Holders of rec. 


| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


* 
= 
A 
= 
d 
S 


m 
i 
ageggggeggscags 


3292292822929 93392333% 


_ 
eo} 
2 
Q 
3 
22 


2 
: 
2302932 


*Holders of rec. 
*Holdere of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
June 12 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
June 13 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
June 2 to 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


x 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 





May 25 


May 25 
July 10 
July 10 
June 15a 
June 20a 
June 26a 


June 12 


. Aug. 20 
. June 20 

June 124 
. June 15 


June 64 


June 20 
June 15 


June 26a 


June 15a 
June 15a 
. June 65a 
. June 5a 
July 20 
June 8a 
June 10a 
June 13a 
July 8a 
. June 30 
June 10a 
June 10a 
June 26a 


June 15 


June 10a 
June 30 


June 30 


June 30 
July la 


May 28a 
. July ila 
July le 
June 22a 
. June i 
June 20 
June 12a 
June 26 
June 15 
June ia 
June 19 
June 18 
July 18 
June 15a 
June 20 





Public Utilities. 

Alabama Power, $7 pref. (quar.).-..-.. 
96 preferred (quar.).......... eeenee 
$5 preferred (quar.)................ 

American Cities Pow. & Lt.— 

Class B (in class B stock) _......... 

Amer. Community Pow., $6 Ist pf. (qu. ) 
$6 preference (quar.)............... 

Amer. Dist. Teleg. of N. J., com. (qu.). 
Preterrea (QUE) <s acadecexéateseba 

Amer. & Foreign Power, $7 pref. (qu.)_. 
$6 preferred (quar.)................ 

Amer. Gas & Electric, common (quar.). 
Com, (one-fiftieth share com. stock) _. 
Preetinres WU) <6. 6s a biimstnuossene 

Amer. Power & Light $5 pref. A (qu.)... 
96 preferred (GUAR) nncscndscssnecic 

Amer. Public Service, pref. (quar.)....- 

Amer. States Public Serv., com. A (qu.) 
$6 preferred (quar.) ................ 

Amer. Superpower Corp., lst pref. (qu.)_ 
$6 preference (quar.)............... 

Amer. Telep. & Teleg. (quar.)_....-.... 

Amer. Water Wks. & Elec., com. (qu.)_- 
Ouminei (QUGl.) «ncacscccsssnctenes 
$6 fires preferred (quar.)--.-....-..- 

Appalachian El. Pow., $7 pf. (quar.)... 


GE CEGRTOE (GURED ccccdnnandctonegse ® 


Appalachian Gas Corp., pref. (quar.).-- 
Arizona Power, 8% pref. (quar.)....--. 
7% preferred (GUGl.) nc cnccescccace 
Arkansas Natural Gas, pref. (quar.)__.- 
Arkansas Power & Light, $7 pref. (quar.) 
OS SOORNTUE (ED oo ct cwdanctcssus 
Associated Gas & Elec., orig. pref. (qu.) 
$7 preferred (quar.) ......-«cccceces 
$8 int. bearing allotment ctfs.......- 
$1.60 int. bearing allotment ctfs_-._-- 
Associated Telep. & Teleg. cl. A (qu.).-.- 
Class A (partic. dividends) .......... 
7% first preferred (quar.).........- 
$6 first preferred (quar.)..........-- 
$4 preference (Quar.).............--. 
Associated Telep. Utilities, com. (qu.)-- 
$6 conv. preferred (quar.)......--... 
Bangor Hydro-Eleoc. 7% pref. (quar.) 


$5 (quar 
Birmingham Elevtrie Co., $7 pref. (qu.) 
OB preserred GGGRP.) <<a cccccccccecss 
Boston Elevated Ry., com. = ere 
First preferred (quar. Detaedsstanwose 
PRs 4 4s kc caapaphoesnsbépsonio 
Brazilian Lt., Trac. & Power, pref. (qu.) 
Bridgeport Gas Light (quar.)........-- 
Bridgeport Hydraulic Co. (quar.)....-.- 
British Columbia Power, cl. A (qu.)_-.- 
Brooklyn Union Gas (quar.)_.....----- 
Buff. Niagara & East. Pow., pref. (qu.) 
First preferred (quar.).......-.....- 
Calgary Power, common (quar.).-....--. 
California Elec. Generating, pref. (qu.)-_ 
Canada Northern Power, com. (quar.)~- 
PREG GE ends on easuniesonns 
Capital Trac., Wash., D. C. (quar.).-.. 
Carolina Power & oa $7 pref. (quar.) 
$6 preferred (quar.)............-... 
be Ills. Pub. ot 6% pref. (qu.)_ 
$6 preferred (quar.)....... ncouacees 
Central Maine ceden Cs vcncéecscce 
7% BUCHOS COREE) .nscccussctacia 
OF BRORIIOS GE Ds. hqudcescocucnce 
$6 preferred (quar.)-.-.- 
Cent. Public Serv. Corp., $7 pref. (quar.) 
ba] (ED cnccodudtendewus 
4 (GURE.) +n cnancsncscnecs 
Central & 8S. W. Util., com. (quar.)...-. 
Central States Elec..com. (in cum stk.) 


) 

Conv. pref. opt. series, 1928 (quar.)--. 
Conv. pref. opt. series, 1929 (quar.)-.- 
Cent. States Power & Light, $7 pfd.(qu.) 
Central States Utilities. $7 pref. (quar.)- 
Chic. North Shore & Milw., pr. lien(qu.) 
Chicago Rap. Tran., pr. pf. A (mthly.)_ 
Prior pref. series B (monthly)--.--.-.-- 
Cincinnati Gas & Elec., pref. A (qu.)_.- 
Cincinnati & Sub. Bell Telep. (quar.)__. 
Cities Service Pow. & Lt. $7 pf. (mtbly.) 
4 preferred (monthly)............- 
$5 preferred (monthiy)-...........- 
Citizens Pass. Ry. (Phila.) (quar.)..._- 

Citizens Water of Washington, Pa.— 
i. . L., 2S eae 
Clinton Water Works, pref. (quar.)-..-- 
Columbia Gas & Elec., com. (quar.)_..- 
6% preverred (Guhl). cc cnccccccccse 
ae PEIN GREE Dee ccdsccendece 
Columbus Del. & Marion Elec., pf.(qu.) 
Com’ wealth & Sou. Corp.. $6 pf. (qu.)-_. 
Commonwealth Util., com. A & B (qu.) 


Preferred A (quar.)..... 5 bs cde dene ened * 


PRRIISD BD IGUNE Dw 5 « occcctceccens 
Commonwealth Water & Light, pref.(qu) 
Community Telephone, partic. stk. (qu.) 
Connecticut Elec. Service, com. (quar.)_ 
Consolidated Gas of N. Y., pref. (quar.)- 
Consolidated Gas El. Lt. & Pr., Balt.— 

oO DS Re eee eae 

5% preferred Series A (quar.).......- 

6% preferred, Series D (quar.)....... 

54% preferred, Series E (quar.)_..-_. 
Consumers Gas (Toronto) (quar.)_...- 

Power, 7% pref. (quar.).... 

6.6% preferred (quar.).........---- 


uar. 
6% preferred (monthly) SPT) ee 
6.6% preferred (monthly).........- 
Continental Gas & Elec., com. (quar.)-- 
Prior preferen (quar.) Dias bwhinwdes 
Continental Passenger Ry., Phila..._-- 
Continental Telephone, 7% pref. (quar.) 
634% preferred (quar.)...--.-...... 
Cuban Telephone, com. (quar.)....-.-- 
EE GUE in ha Coucecucens 
Denver Tramway, pref. A ped Reema 
Detroit Edison Co. (quar.)...........-. 
Diamond State Tel., 6 "Se pref. (qu.)-- 
Duke Power, eom. (quar. \ eae 
EE COD ee oc awsnwencae 
Duquesne Light, 5% first pref. (quar.) .~ 
Eastern Gas & Fuel Assoc., pr. pf. (qu.) 


G% proterved (Guer.).....cccsccecas 
444% prior preference (quar.)....... 
6% peeferrea (Qusr.).. ....ccccscccce 
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Holders of reo. 
Holders of ree. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 


June 15 
June 15 
July 15 


July %a 
June 15a 
June 15a 
June 15 
June 15 
June 15a 
June 15a 
June 11 
June 11 
July 8 
June 15a 
June 15a 
June 15 
June 20 
June 20 
June 15 
June 15 
June 20a 
July 104 
July 10 
June 124 
June 5 
June § 
June 20 
June 24 
June 24 
June 15a 


Holders of rec. June 20a 


*Holders of rec 
*Holders of rec 


May 29 
May 29 


Holders of rec. June 


*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
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July 15 
June 15 
June 5 
June 30 
June 30 
June 13 
June 9 
June 9 
June 30 


*Holders of rec. June 30 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec 


Holders ot rec. 
Holders of rec. 
Holders of rec. 


June 27 
June 10 
June 10 
June 10 
June 11 
June il 
June il 
June 30 
June & 
June 6 
June § 
June 6 
June : 


Holders of rec. June 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
Holders of rec. 


June 10 
June 15 
June 16 
June 16 
June 15 
June 19 
July la 
July la 
July ia 
June 20 


June 20 
July 1 
July 20a 
July 20a 
July 20a 
June _* 
June 


*Holders of rec. June 20° 


*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
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Holders of rec. 
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Holders of ree. 
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Holders of rec. 
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Holders of rec. 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


June 20 
June 20 
June 20 
June 19 
June 15 
June 30a 


June 15 
June 15 
June 15 
June 15 
June 15 
June 15 
June 15 
June 15 
June 15 
June 15 
June 16 
June 12a 
June 12a 
May 29a 
June 15 
June 15 
June 15a 
June 15a 
June 15a 
June 20a 
June 20 
June 15 
June 15 
June 15a 
June 15 
June 15 
June 15 
June 15 
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Public Utilities (Continued). 

Eastern N. J. Power, > pref. (quar.).- 
7% preferred (quar.)...-......-.--.- 
6%% preferred (quar.)............- 
6% preferred (quar.)..........---.- 
Electric Bond & Share, common (quar.)- 
$6 preferred (quar.)..........-..-.. 
$5 preferred (quar.)..........--.-... 
Electric Power & Light Corp., $7 pf.(qu.) 
36 | eer oe 
$7 pref. allot. etis., 3 eee 
$7 pref. allot. ctfs., 80% paid.._...- 
Empire Dist. El. Co., 6%. pf. (mthly.)- 
Empire Gas & Fuel Co..8% pf. (mthly.)- 
7% preferred (monthly) -........... 
6%% preferred (monthly) .......... 
6% preferred (monthly) -........... 
Empire Power Corp., $6 pref. (quar.)__. 
Participating stock (quar.).......... 
Engineers Public Service, com. (quar.)-_- 
$5 convertible preferred (quar.).....- 
$5.50 preferred (quer.)............- 
$6 preferred (quar.) ................ 
Fall River Electric Light Co__......... 
Feather River Power, pref. A (quar.)_.- 
Federal Light & Traction, com. (quar.) 
Commor (payable in common stock) - 
Federal Pub. Serv., 64% pref. (quar.)_ 
Federal Water Service, $6 pref. (quar.)_ 
$4 oreferred (quar.)-............... 

$6.50 preferred (quar.)............. 
ho re 
Florida Power & Light, $7 pref. (qu.)_-_- 
Foreign Light & Power, $6 Ist pref.(qu.) 
Frankford & Southwark Phila. Pass. Ry. 
CME A cntibeaniccbottinie an eoen 
Gas & Elec. Securities Co., com. (mthly 2 
Com. (pay. in com. stock (monthly) -- 
Preferred (monthly)........ -...... 
Gas Securities Co., com. (monthly) 
Preferred (monthly) Sutbueceudgocees 
General Gas & Elec., com. A (quar.)_.- 
—- B (quar) 


Power Co., ‘ pref. (quar. Tirana: 
Germantown Pass. Ry. (quar.)...-.-. * 
Gold & Stock Telegraph (quar.)_....... 
Gt. Western Pow. of Calif. 7% . (qu.). 
6% preferred (quar.)............. 
Greenwich Water & Gas Sys, = (qu )- 
Gulf Power Co., $6 pref. (quar.)_-...... 
Hackensack Water, "laos A “air ve ewewe 
Haverhill Gas Light otnecoseee “ 
Hawaiian Electric oat pe 
Home Tel. & Tel., 7% pref 
Honolulu Gas (monthly) ihe di Dip lhdeln dnd w 
Houston Natural Gas, 7% = (quar.) - 
Dilinots Bell Telephone (quar 


Dref: 
Indiana ema y Rervion. pref. (quar.)__ 
Indiana & Mich. ont 6% pref. (quar.) 
7% preferred (quar.)............... 
Indianapolis Pow. & Lt., ted pf. (qu.) 
6% preferred (quar.) (No. Dikisedidaict un 
Indianapolis Water. pref. (quar.)_..-.- 
Inland Power & Light, 7% i s. (aaa ™ 
International Power, Ltd * pref.(qu.) 
Internat. Superpower (quar.)_..._...- 
International Tep. & Teleg. (quar.)___- 
Interstate Power, $7 em WE) occ cne 
$6 preferred (quar padbentbiotatwe 
Iowa Electric Co., 7% pref. A (quar.).- 
64% preferred’ eee 
Iowa Ry. & Light, pref. A (quar.)..__- 
Preferred B pm Ktbntinadtanececes 
RE SF ind bccscdiiccdcavs 
Iowa Southern Gultsies, % pref. (quar.) 
64% preferred (quar 
6% preferred (quar.)_........._.... 
Jamaica Public Service, common (quar.) 
7% preferred (quar.).........-..... 
Jamestown Telephone Corp., class A __- 


Preferred (quar.) 
Jersey Cent. Pow. & Light, 7% pfd. (qu.) 
preferred (quar.) 


6% 
Joplin Water Works, O% pref. (quar.)___ 
Kansas 


City Pow. & Lt., lst pf. B(qu.). 
Kansas Elec. Power, pref. (quar.)_..._- 
6% preferred (quar.)............... 
Kansas Gas & Elec., 7% pref. (quar.)._. 
$6 preferred (quar.)................ 
Kansas Power & cng 7% pref. (quar.)_ 
6% preferred (quar.)............... 
Kentucky Power Co., 8% pref. (quar.)_- 
7% preferred (quar.) be ils dete ail os 
6%% preferred oe snp pbealins oak 
Kentucky Securities Corp., com. (quar.) 
6B UG ee aes 
Keystone Pub. Serv., $2.89 pref. (qu.)__ 
Kings County Lighting, com. (quar.)_.- 
Hg preferred (quar.)..............- 
6% preferred (quar.)............... 
Lone Star Gas, com. (quar 


B 
Louisville Gas & Elcc., a cae tom 
Mackay Companies, pref. (quar.)_....- 
Manhattan Ry., 7% quar. stk. (qu.)_-- 
Marion Water Co., pref. (quar.)......- 
Memphis Natural — com, (quar.)....- 
gf A ee ee 
Memphis Power & Light, $7 pref. (quar.) 
Lf eee 


Metropolitan ao com. (quar.)..../|* 


pref 
Mexican Tel. & Tel., “prior pref. (quar.)- 
Michigan Elec. Power, 7% pref. (quar.) 
6% preferred (q uar.) Rad aad obieaine 
Michigan Public Service, 7% pf. (qu.)_- 
6% preferred (quar.)............... 
Rk eee 
seas grt United Co., common (quar. on 
Pref A (cash or 1-40th share com. stk.) 
Midland Utilities, 7% prior lien (quar.)-_ 
6% peter em (QUGP.) << ccccscceses 
7% preferred A (quar.)............. 
6% preferred A (quar.)............. 
Minnesota Pr. & Lt., 7% pref. (quar.).. 
$6 preferred (quar. ) 


pre! 
Mississippi River Power, pref. (quar.)_. 


Miss. Valley Pub. Ser., 6% pf.B (qu.)-.| *1\% 
Mohawk Hudson Powr. 2nd pf. (quar.): *1% 


June 30|*Holders of rec .June 
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*Holders of rec. June 15 
*Holders of rec. June 15 
*Holders of rec. June 15 
*Holders of rec .June ¥ 


Holders of rec. June 
Holders of rec. July 
Holders of rec. July 6 
Holders of rec. June 6a 
Holders of rec. June 6a 
Holders of ree. June 64 
Holders of rec. June 62a 
Holders of rec. June 15a 
Holders of rec. June 15a 
Holders of rec. June 154 
Holders of rec. June 15a 
Holders of rec. June 15a 
Holders of rec. June 16 
Holders of rec. June 16 
Holders of rec. June 16a 
Holders of rec. June 16a 
Holders of rec. June 16a 
Holders of rec. June 164 
*Holders of ree. June 15 
*Holders of rec. June 5 
Holders of rec. June 13a 
Holders of rec. June 134 
*Holders of rec. June 30 
Holders of rec. June 15 
Holders of ree. June 15 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. June 9 
Holders of rec. June 20 


*Holders of rec. June 1 
Holders of rec. June 15a 
Holders of rec. June 154 
Holders of rec. June 154 
Holders of rec. June 15a 
Holders of rec. June 15a 
Holders of rec. May 29a 
Holders of rec. May 29a 
Holders of rec. May 29a 
Holders of rec. May 29a 
Holders of rec. June 15a 
Holders of rec. June 15 
Holders of rec. June 15 
*Holders of rec. June 16 
Holders of rec. June 30a 
*Holders of reo. June 5 
*Holders of rec. June 6 
Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec. June 16a 
Holders of rec. June 15 
*Holders of rec. June 15 
*Holders of rec. June 21 
*Holders of rec. June 15 
*Holders of rec. June 19 
*Holders of rec. June 29 
Holders of rec. June 15 
Holders of rec. June 15 
*Holders of rec. June 10 
*Holders of rec. July 1r0 
*Holders of rec. June 5 
*Holders of rec. June 5 
*Holders of rec. June 5 
Holders of rec. June 5 
Holders of rec. June 5 
Holders of rec. June 12¢ 
*Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. June 16 


Holders of rec. June 5 
Holders of reo. June 65 
*Holders of rec. June 20 
*Holders of rec. June 20 
*Holders of rec. June 15 


_ 
ao 


*Holders of rec. June 15 
*Holders of rec. June 13 
*Holders of rec. June 13 
*Holders of rec. June 13 
Holders of rec. June 15 
Holders of rec. June 15 
*Holders of rec. June 15 
*Holders of rec. June 15 
Holders of rec. June 10 
Holders of rec. June 10 
*Holders of rec. July 1 


*Holders of rec. June 15 
*Holders of rec. June 15 
Holders of ree. June 22 
Holders of rec. June 22 
*Holders of rec. June 20 
*Holders of rec. June 20 
*Holders of rec. June 15 
*Holders of rec. June 15 
*Holders of rec. June 15 
Holders of rec. June 20a 
Holders of rec. June 20a 
*Hoiders of rec. June 15 
Holders of rec. June 18a 
Holders of rec. June 18a 
Holders of rec. June 18a 
*Holders of rec. June 15 
Holders of rec. June 16 
Holders of rec. June 16 
Holders of rec. May 29a 
Holders of rec. June 124 
Holders of rec. June 19a 
*Holders of rec. June 20 
Holders of rec. June 30 
Holders of rec. June 20 
Holders of rec. June 13 
Holders of rec. June 13 
*Holders of rec. May 29 
*Holders of rec. May 29 
*Holders of rec. May 29 
*Holders of rec. May 29 
*Holders of rec. June 20 
*Holders of rec. June 15 
*Holders of rec. June 15 
*Holders of rec. June 15 
*Holders of rec. June 15 
*Holders of rec. June 15 
Holders of ree. June 1 
Holders of rec. June 1 
Holders of rec. June 22 
Holders of rec. June 22 
Holders of rec. June 22 
Holders of rec. June 22 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. June 20 
Holders of rec. June 20 
*Holders of rec. June 15 
*Holders of rec. June 20 
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*Holders of rec. June 15 


Holders of rec. June 19a 


Hoiders of rec. June 15a 








Public Utilities (Continued). 
Monongahela West Penn Public Service 
7% preferred (quar.)............... 
Montana Power Co. (quar.) 
Montreal Tramways (quar.)........... 
Mount Vernon Telep. Corp. (Ohio) — 
SUOOUITOR (GOR Juncktich cdwndcwsoe 
Mutual Telep. (Hawaii) (monthly) -___-_- 
Nassau & Suffolk Ltg., pref. (quar.).._. 
Nat Gas & Elec., 644% pref. (quar.)_._. 
Nationa! Electric Power, com. B (qu.)--. 
7% preferred (quar.)............... 
6% preferred (quar.)............... 
National Public Servise, pref. A (quar.). 
Nevada-Calif. Elec., pref. (quar.).....- 
Newport Electric Corp., 6% pf. (qu.)... 
Newark Telephone (Ohio), 6% pf. (qu.)- 
New Bedford Gas & Edison Light (qu.)- 
New Engl. Gas & El. $5.50 pf. (qu.)... 
$7 second preferred (quar.)......... 
New England Investment & Security. .- 
New Engl. Power Assn., com. (quar.)... 


PP SPURTE SEEN wduncasncndsavce ® 


$2 preferred (quar.)......-......... 
New England Power Co., pref. (quar.)_- 
New Engl. Pub. Service, com. (qu.)...- 
Adjustment pref. (quar.)..........- 
if. i... % 3 eee 
$6 preferred (quar.)................ 
$6 conv. preferred (quar.).......... 
New England Telep. & Teleg. (quar.)..- 
N. J. Power & Light, $6 pref. (quar.)..- 


$5 preferred (quar.)................ bd 


New Jersey Wat. Co., 7% pt. (quar.)._- 
N. Y. Central Electric, pref. (quar.)... 
N.Y. Power & Light reat 7% vt. (qu.) 
pe | Pee 
New York Steam Corp., $7 pf. (qu.) -. 
$6 preferred (quar.)................ 
New York Telephone Co., 644% pf.(qu.) 
ETON (ONMEE) ne cnendcadcescécnn 
Niagara Falls Power (quar.).......... 
Niagara Hudson Power Corp.,com.(qu.) 
North American Co., com, (in com.stk.) 
oe a ere are 
Nor. Amer. Light & Power, pref. (quar.) 
North Continent Utilities, class A (qu.). 
7% preferred (quar.)............... 
6% preferred (quar.)............... 
Northern N. Y. Utilities, pref. (quar.)__ 
Northern Ontario Power Ltd., com. (qu) 
6% preferred (quar.)...........-... 
Northport Water Works, pref. (quar.)_. 
Northwest States Util. 6% pref. (qu.)..- 
Northwest Utilities, prior lien (quar.)_-.- 
Northwestern Telegraph.............- 
Nova Scotia Light & Power, ord. (qu.)-- 
Ohio Cities Water Corp., $6 pref. (qu.). 
Ohio Edison Co. $5 pref. (quar.).. 
$6 preferred (quar.)................ 
$6.60 preferred (quar.)........-...- 
$7 preferred (quar.)..........-..... 
$7.20 preferred (quar. Rissns acini 
Gee Bee. Fe. CR cinccccnnsbonnmie 
Ohio Public Service, 1% pref. (mthly.)- 
6% preferred (monthly)............ 
5% Lge 5 eI aee 

& Rockland Elec. 7% pref. (qu.) 

6% pt 3k ee 
Ottawa Light Heat & Power, com. (qu.)_ 
EE A ink bn ecunmagonnee 
Otter Tail Power, $6 pref. (quar.)..-.... 
$5.50 preferred (quar.)............. 
Pacific & Atlantic Teleg_............. 
Pacific Ltg., $6 pref. (quar.)...-.-..- 
Pacific Telep. & Teleg., com. (quar.)_-- 
oy eS ee ree 
Penn Central Light & Power $5 pf. (qu.) 
$2.80 preferred (quar.)............- 
Pennsylvania Gas & Elec., $7 pref. (qu.) 
7% preferred (quar.)....--.-..-.... 
Pennsylvania Pow. & Lt., $7 pref. (qu.)_ 
$6 preferred (quar.)................ 
$5 preferred (quar.)...............- 
Pennsylvania Water & Power (quar.)-_-.- 
Peoria Water Works, pref. (quar.)....- 
Philadelphia 2 com SEA tbls oe cine 


Philadelphia & Darby Ry... 
Philadelphia Elec. Power, 8% pt. “(quar.) 
Porto Rico Power, Ltd., pref. (quar.)... 
Power Corp. of Canada 6% pref. (quar.) 
Participating preferred (quar.).....- 
Providence Gas Co. (quar.)......----- 
Pub. Ser. Co. of Col., 7%. pf. (mthly.)_. 
6% preferred CN). scasnbentats 
5% preferred (monthly)-.--....-.... 
Pub. Serv. Co. of N. J., com. (quar.)..- 
8% preferred (quar.)......-.-...... 
7% preferred py as eahen eines Neca alanes 
$5 preferred (quar.)-.-.-..--........ 
6% preferred monthly) conbuednewae 
Public Service Co. of Okla., com. (quar.) 
7% prior lien (quar. ; posonegnnanhane 
6% prior lien (quar.)..--.----.--.-- 
Public Serv. Elec. & i 9 7% pt. (qu.).. 
6% preferred (quar.).-..------.-.-- 


Puget Sound Power & Light, $6 pref.(qu) a 


$5 prior preferred weed 2 ix dbatw tedh dock 
Quebec Power (quar.)--------------.- 
Queensboro Gas & Elec., 6% pf. (qu.)-- 
Richmond Water Works. 6% pref. (qu.)- 


Ridge Ave. Pass. Ry., Phila. (quar.).-.|* 


Rochester Central Power, 6% pf. (qu.) 
RochesterTelep.Corp., 64% % pref.(quar.) 
Savannah Elec. & Pow., lst pref. A (qu.) 
First preferred B (quar. si ahi dp 0b eau 
First preferred C (quar.)-.--.----..- 
First preferred D (quar.)....------- 
Second & 3d Sis. Pass. Ry., Phila. (qu.) 
Shawinigan Water & Power, com. (quar.) 
South Carolina Pow., $6 Ist pf. (quar.) - 
South Pittsburgh Water, 7% pref. (qu.)- 
6% preferred (quar.)...........-..- 
5% preferred (quar.).-.------------- 
Southern Calif. Ed. Co., orig. pf. (quar.) 
54% pveferred series 'C en SSS 
Southern Canada Power, 6% pref. (qu.)- 
Southern Union Gas— 
Common (quar.) (in common stock) -- 
Preferred A (quar.)-...-.---------- 
7% preferred (quar.)..--.---------- 
Southwestern Bell Telep. (quar.)_.----- 
Southwestern Gas & Elec., pref. (quar.) 
Southwestern Light & Power, 2 emt (qu.) 
Springfield vy! pobny od pref. A (quar.}.- 
Preferred A (quar.)--..--.- ne 
Springfield (Mo.) Gas & El. “pt. “A ‘qu. ek 
Springfield Railways----------.-.---- 
TESttR . coo ce ecw cnscccccccasscecese 
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Holders of rec. June 15 


*Holders of rec. June 19 


Holders of rec. July 8 


*Holders of rec. June 20 
*Holders of rec. June 17 


Holders of rec. June 16 


*Holders of rec. June 20 


Holders of ree. June 10 
Holders of rec. June 10 
Holders of rec. June 10 
Holders of ree. June 10 
Holders of rec. June 30a 


*Holders of rec. June 15 


*Holders of rec. June 30 
Holders of rec. June 25a 
Holders of rec. May 29 

*Holders of rec. May 29 

*Holders of rec. June 20 
Holders of rec. June 30 

*Holders of rec. June 10 


: *Holders of rec. June 10 


Holders of rec. June 10 
Holders of rec. June 15 
Holders of rec. June 30 
Holders of rec. June 30 
Holders of rec. June 30 
Holders of rec. June 30 
Holders of rec. June 10 
*Holders of rec. May 29 
*Holders of rec. May 29 
Holders of rec. June 20 


*Holders of rec. May 29 


Holders of rec. June 15 
Holdera of reo. June 15 
Holders of rec. June 15a 
Holders of rec. June 15a 
Holders of rec. June 20 
Holders of rec. June 20 
*Holders of rec. June 15 
Holders of rec. May 284 
Holders of rec. June 5a 
Hoiders of rec. June 5a 
Holders of rec. June 20 
*Holders of rec. June 15 
*Holders of rec. June 15 
*Holders of rec. June 15 
Holders of rec. July 10 
Holders of rec. June 30 
Holders of rec. June 30 
Holders of rec. June 16 
*Holders of rec. June 15 
*Holders of rec. June 15 
June 16 to June 30 
Holders of rec. June 20 
*Holders of rec. June 20 
Holders of rec. June 13a 
Holders of rec. June 13a 
Holders of rec. June 13a 
Holders of rec. June 13a 
Holders of rec. June 134 
*Holders of rec. June 16 
Holders of rec. June 15a 
Holders of rec. June 15a 
Holders of rec. June 15a 
*Holders of rec. June 25 
*Holders of rec. June 25 
Holders of rec. June 15a 
Holders of rec. June 15a 
*Holders of rec. June 15 
*Holders of rec. June 15 
*Holders of rec. June 15 
Holders of rec. June 30 
Holders of rec. June 20a 
Holders of rec. June 30a 
Holders of rec. June 10a 
Holders of rec. June 10 
*Holders of rec. June 20 
*Holders of rec. June 20 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. June 12 
Holders of rec. June 20 
Holders of rec. July ia 
Holders of rec. July la 
Holders of rec. June la 
Holders of rec. June 1 
*Holders of rec. June 20 
Holders of rec. June 10 
Holders of rec. June 15 
Holders of ree. June 30 
Holders of ree. June 30 
Holders of rec. June 15 
Holders of rec. June 15a 
Holders of rec. June 15a 
Holders of rec. June 15a 
Holders of rec. June la 
Holders of rec. June la 
Holders of rec. June la 
Holders of rec. June la 
Holders of rec. June la 
June 21 to July 1 
June 21 to July 1 


Holders of rec. June 1 
*Holders of rec. June 19 
*Holders of rec. June 19 

Hoiders of rec. June 25 
*Holders of rec. June 19 
*Holders of rec. June 20 
*Holders of rec. June 15 
*Holders of rec. May 29 
*Holders of rec. June 13 
*Holders of rec. June 12 
*Holders of rec. June 12 
*Holders of rec. June 12 
*Holders of rec. June 12 
*Holders of rec. June 1 

Holders of rec. June 15 

Holders of rec. June 20 
*Holders of rec. July 1 
*Holders of rec. July 1 


9|*Holders of rec. Aug. 8 


Holders of rec. June 20 
Holders of rec. June 20 
Holders of reo. June 20 


*Holders of rec. June 20 
*Holders of ree. June 20 
*Holders of rec. June 20 

Holders of rec. June 20 
*Holders of rec. June 15 
*Holders of rec. June 15 
*Holders of rec. June 20 
*Holders of rec. Sept. 20 

Holders of rec. June 15 
*Holders of rec. June 20 
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*Holders of rec. June 20 
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Name of Company. 


Books Closed. 
Days Inclustee. 


Name of Company. 


Books Closed. 
Days Inciustoe. 





Public Utilities (Concluded). 
—— Gas & Elec., com. (quar.)...- 
$6 prior preference _—* wibtinanns 
7 prior preference (quar 
standard Pow. & aoe com. & com. B(qu) 
Preferred ( 
Tacony-Palmyra a iicide, com. (quar.).. 
Preferred A (quar.).. 
Telephone Bond & Share, com. (quar. re 
Preferred (quar.) 
Tenn. Elec. Power pda. 6% lst pfd.(qu.) 


6% preferred (monthly) 
5% preferred (monthly) 

Toledo Light & Power, pref. (quar.)-.-- 

Tri State Tel. & Tel. (quar.)........-.- 

Twin City R. T., Minneap., pf. (qu.).-- 

Union Electric Light & Power, Illinois— 
6% preferred (quar.)...-.---.------ 

Union Electric Light & Power (Mo.)— 
7% preferred (quar.) 

Union Passenger Ry. ee) soneneade 

Union Traction of Philadelphia 

United Corporation, common (quar.)--.. 
Preferred (quar.) 

United Gas & Elec. Corp., pref. (quar.) 

United Gas Impt., — (quar.)...- 
$5 preferred (quar 

United Lt. & fon. @ aaa A&B (quar.)_- 
$6 preferred (quar. ) 

United Lt. & Rys., 7% pr. pf. (mthly.)* 
6.36% prior preferred (monthly) 
6% prior pref. (monthly) 

United Public Util., 36 a (quar.).-- 
$5.75 preferred (quar.) fie Suto t 3 

United Securities, common (quar.)-..-- 

Utilities Power & Light, com. (quar.) ..- 
CE A CE) ccc cnccsacccouscves 
Class B i ~ ee epee eee al 
Preferred (qua 

Utah Power & ries $6 pref. (quar. Joo= 
$7 preferred (quar.) 

Virginia Elec. & Power. $6 pref. (quar. j_ 

Virginia Public Service, 6% pref. (quar.) 
7% preferred (quar.)..-.----------- 

Washington Gas & Electric, pref. (qu.)-- 

Westmoreland Water, $6 pref. (quar.)_- 

West Penn Electric Co., ci. A (quar.).-.- 

West Penn Power Co., 7% pf. (quar.).-- 
6% preferred (quar.) 

West Philadelphia Pass. Ry 

West Texas Utilities, pref. (quar.)....-. 

Western Massachusetts Cos. (quar.)--- 

Western Pr., Lt. & Telep., part. A (qu.)-. 

Western Union Telegraph (quar.) 

Western United G. & E., 64% pf. (qu.) 
6% preferred (quar.).-..---.....-.-- 

Wichita Water, 7% pref. (quar.)..-...- 

Winnipeg Electric Co.. pref. (quar.)-_.-.. 

Wisconsin Public Service, 7% pref. (qu.) 
644% preferred (quar.)......-....-- 
6% preferred (quar.) 


Banks. 
Bank of America N. A. (quar.)......-- 
Chase National (quar.) 
Chatham & Phenix Nat. Bk. & Tr. (qu.) 
= a (quar.) 


print Naifonai ) "yee 
National City Bank 

National City Co 

City Bank Farmers Trust Co 
Commercial Nat. Bk. & Tr. Co. (qu.).-.- 
Public Nat Bank & Trust Co (quar.)..-- 
WE EEF cs Beldcpanboonpaaecacns 


Trust Companies. 
Banea Commerciale Italiana Trust (qu.) 
Bankers Trust (quar.) 
Bank of New York & Trust Co. (quar.)-_- 
Bronx County (qua@r.)..-.......-....- 
Chemical Bank & Trust Co. (quar.).._.-. 
Federation Bank & Trust (quai.).....- 


( 
Manhattan Co. I I sare aie olbbcin di on cnn es 
Marine Midland (quar.).............- 
= SS a ae ee 


Fire Insurance. 
American Salamandra Corp. (quar.)...- 
City of New York Insurance (quar.)-_..- 
Home Insurance Co. of N. Y. (quar.).-.- 


Insurence, 
North River Ins. (quar.)............. 
Rossia Insurance Co. of Amer. (quar.)-- 
Miscellaneous. 


Abbott Laboratories (quar.)_.......-.. 


6 
Abitibi Power & Paper, 7% pref. (qu.)--. ‘ 1 


Acme Steel (quar.) 

Adams Express, common (quar.)....... 
Preferred (quar.) 

@ Addressograph-Multigraph Corp.— 
Common (quar.) (No. 1) 

Admin. & Research Corp., class A (qu.)- 
Ce GNI. Ds ance bn wectinecouns 

Aetna Casualty & Surety ‘quar.)-...... 

Aetna Rubber, pref. (quar.)........... 

Affiliated Products, Inc 

Agnew-Surpass Shoe Stores, pref. (qu.)-_ 
Preferred (quar.) 

Pog ee 

Airway Electric Appliance, pref. (qu.)_- 

Allegheny Steel, pref. (quar.) 
ee ama anndiose 

Alles & Fisher, Inc. (quar.)_....._-.-. 

Alliance Realty Co., preferred (quar.) __- 
Preterred (quar.) eae 

Allied Chem. & Dye Corp., pref. (qu. ) 

Allied Laboratories, conv. pref. (qu.).-. 

Aluminum Co. of Am., pref. (quar.) 

Aluminum Goods Mtg., com, (quar.)_.- 

Aluminum Manufactures, Inc., com.(qu) 
Common (quar. ; 


7% preferred (quar.).....-......._ 








is July 
*1% \July 
$1.60 July 


$1.75 June 3 


1% 


A 
1% |Aug. 
$4.25 July 


* $1.50 July 


68 %c June 3 


*1% 
2 


*1% 
*1i 
*1% 


% 
1% 
% 
48 


50e. 


$1 
*$1 
6 
35 
25 


July 
July 
July 





July 
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Holders of rec. June 30 
Holders of rec. June 30 


! 
3 


5 
; 
g 
3339289923 32333: 


=] 
_ 


aggagaagagsgee 


”_ 


Holders of rec. 
*Holders of rec. 
Holders of rec. 


*Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 


*Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
June 20 to 

Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of 
Holders of 
*Holders of rec. 
Holders of rec. 
Holders of reo. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 

June 21 to 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of ree. 
*Holders of rec. 
*Helders of rec. 





June 
June 
June 
June 
June 
May 
June 
June 
June 
June 
June 
July 

July 

June 
June 
June 
June 
June 
June 
June 
July 

June 
May 
May 
May 


June 20a 


June 
June 
June 
June 
June 


June 


June 
June 
June 


June 
June 
June 
June 
June 
June 
Sept. 
Dee. 
June 
June 
June 
June 
June 
June 


June 
June 
June 


Sept. 
June 


rec. June 
rec. June 


June 
June 
June 


June 
June 
June 
June 
June 
June 
June 
June 


124 
15 
30 
30 
25a 


6 


15 
20 
23 


15a 
ll 
19a 
20a 
16 
30 
30 
3) 
5 


15a 
24 

19a 
19a 


June : 


June 
Aug. 
Nov. 
June 
Aug 
Nov. 
June 
June 
June 
June 
June 
Sept. 
Dee. 
June 
Sept. 
Dec. 


*Holders of rec. June 17 
*Holders of rec. June 17 





Miscellaneous (Continued). 
Laundries, btaneens 


American Bank Note, com. (quar.)..... 


uar. 
American Capital Corp. $3 pref. (quar.)- 
American Car & “+ pepcnd com. (quar.). 


American Chain, 7% pref. (quar. Scie 
— Chiche (QUar.) ....cnccccccns 
xtra 


Amer. Colortype, common (quar. ay 

American Electric Securities, com 
Participating pref. (bi-monthly) 

American Envelope, 7% prel. @u)ar.)-.. 
7% preferied (quar.) 

American Express (quar.)..... éacdsude 

American Felt, pref. (quar.) 

American Fork & Hoe, pref. (quar.) 

Amer. Furniture Mart Bidg., pf. (qu.)_- 

Amer. Hawaiian Steamship, ‘(quar ) 


y 

Amer. Home Products Corp. (monthly) - 

American Locomotive, common (quar.)-_ 
PORES (GE obo co tconstneccosss 

Amer. Maize Products, com. (quar.)-._ 
PREG (RUE Jcosccscccecsctosse 

Amer. Manufacturing Co., com. (quar.)_ 
Preferred (quar.) 

Amer. National Co. (Toledo), com.(qu.) 
Preferred A & B (quar.) 

American Optical Co., lst pref. (quar.). 
First preferred (quar.) 
First preferred (quar.) 

Amer. Pneumatic Service, 1st pref. (qu.) 

Am. Radiator & Stand. Sanitary Corp., 
Common (quar.). 

Amer. Railway Trust Shares 

Amer. Rolling Mill, old pref. (quar.)..-.. 
PORRIOR BD (GG vc ndcocntctsctsce 

Amer. Safety Razor (quar.)-........-.. 

American Snuff, common (quar.)...--. 
he oo fg) ee 

American Steel Foundries, com. (quar.)_ 
PUGS (NE dn on cnciitctscocce 

American Stores Co. (quar.) 

Amer. Sugar Refg., com. (quar.)....... 
Preferred (quar.) 

Amer. Surety Co. (quar.) 

Amer. Thermos Bottle, pref. (quar.)...- 

American Thread, preferred 

American Tobacco, pref. (quar.)......- 

American Wringer ( quar.).-..-..-.-..- 


American Yvette Co., Inc., pref. (qu.)-_- 7 


Amoskeag Company, common 
Preferred 
Anchor Cap ep. com. (quar.) 


Andover Realty, pref. (quan.)....---.- 
Anglo-Chilean Consol. Nitrate Co— 
Divs. 4 shares Compania de Salitre 
de Cosach ord. B stock 
Anglo-Norwegian Holdings, Ltd., pref.- 
Apex Electrical Mfg., pref. (quar.) 
Apponaug ot com, (quar.)....- 
i) s.. > ree 
Armour & Co. (of Del.), pref. (quar.)__- 
Armstrong Cork, common (quar.) 
Arnold Print Works, Ist & 2d pf. (qu.).. 
Art Metal Construction, com. (quar.)._- 
Assoc’d Bankers Title & Mtge. (quar.) 
Associated Breweries of Can., com. (qu.) 
Preferred (quar.) 


Assoc. Indust. Bankers, com. A (qu.).-- & 


Associated Oi] (quar.)................ 

Associate: Investments Co., com. (qu.)-_ 
Preferred (quar.) 

Atlantic Gulf & W.1.8.8. Lines, pf.(qu.) 
Preferred (quar.) candela sea acbads tn diidonas 
Preferred (quar.) 

Auburn Automobile (quar.) cedhceh ipseeey angle 
Stock dividend 

Auto Finance, pref 

Axton-Fisher Tobacco, class A (quar.)-- 
i. ES eee 

Baboock & Wilcox Co. (quar.)_...-...- 

Backstay Welt Co., common (quar.)_.- 

B-G Sandwich Shops, pref. (quar.)...-- 

Balaban & Katz Corp., com. (quar.)..-- 
Preferred (quar.) 

Baldwin Tnsamatines Works, preferred. 

Baldwin Rubber, class A (quar.)....-.- 

Bancomit Corp. com. & cl. A (quar.)_- 

Bankers Investment Trust of — 
Debenture stock (quar.)..........-- 
Debenture stock (quar.) -- 

Debenture stock (quar.)_...-....... 
Barker Bros. Corp., pref. (quar.)-...-- 
Beaton & Caldwell Mfg. (monthly) 
Beatrice Creamery, common (quar.)-_.-- 

Preferred (quar.) 

Beech-Nut Packing, com. (quar.)..--.-- 

Belding Corticelli, Ltd., common (quar.) 

Bell View Oil Syndicate (quar.).-....-- 

Bendix Aviation Corp. (quar.)...--. ae 

Bethlehem Steel, com. (quar.)_........ 
Preferred (quar. ) 

Bickford’s, Inc., common (quar.)--..-- 
Preference (quar.) bbseceubbaebchascae 

Bliss (E. W.) Co.— 

Common (payable in common stock) _ 

Common (payable in common stock) _- 
Bloch Bros. Tobacco, com. (quar.) 

hf Ree ae eee 

eh RSS Se 
gk. th Se 

Preferred (quar.)..............--.. 
Blumenthal (Sidney) & Co., pref. (qu.)-- 
Bohn Aluminum & Brass, com. (quar.)- 
Bon Ami Co., common A (quar.)_...-- 

Common A (extra) 

CNS FNS. on dconesanc 

Common B (extra) 

Boots Pure Drug, Ltd.— 

Am. dep. rets. for ord. reg. shares--.- 
Borg-Warner Co., com. (quar.)--.----- 

i  t SEe es Sa ae 
Boston Personal Property Trust (quar.)- 
Boston Wharf 
Brandram-Hendersen, Ltd., pref. (quar.) 
Brantford Cordage, pref. (quar.) 
Brennan Packing , cl. A (quar.)- 


-) 
Brillo Mfg., common (quar.)....-.---- 
Class A (quar.) 
British American Oil, reg. shares 
shares 
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June 30 
June 30 


et BOR eee tees 


ew 


Det eet SIU pet pret pret fret et fet fet pt et 


i 


- 15 
Nov. 16 
June 30 
Sept. 30 
Dec. 31 
July 1 
July 1 
July 31 
July 31 


60c.|July 1 
July 1 


June 24 


5e.\July 1 


July 1 


..June 30 


June 30 
July 1 
July 15 
Sept. 
Dec. 


-|Sept. 
.| Dee. 
.|July 
.| July 








20c.| July 


July 2 


*Holders of rec. 
Holders 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of ree. 

*Holdere of rec. 

“Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of ree. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of ree. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of res. 

*Holders of rec. 
Holders of rec 
Holders of re:. 
Holders of rec. 

*Holders of rec. 
Holders of 
Holders of rec 
Holders of rec 


3 


. 


Holders of rec 


ty 

gee 
AL 
gee 
EE ES 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders 1f rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of ree. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of res. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
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$3 class A conv. stock (quar.)-...-..- 


Per When Bo ks Closea. Per | When Books Close. 
Name of Company. Cent. | Payable. Days Inclusiec. Name of Company. Cent. A Days Inclustee. 
Betggs & aurmten Corp. ( ) ; 50c.| June Holders of Ri 20a Commercial Credit (N. re) 
bp: RE Dnnccsees * ree. June (New Orl.) ote. (qu.)} 50c./June 30} Holders of rec. June 20 
British-Amer. Tobacco, ord. reg. stock Commercial Invest Trust, com. (qu.).-| 50c.|July 1] Holders of rec. June 5¢ 
(interim) A (quar.)....-..-......-.-| @ |June 8ce @. 7% first preferred (quar.)..........-| 1% |July 1] Holders of rec. June 5a 
Ordinary stock (interim).....| (@ j|June Hold. of coup. No. 140 64% first preferred (quar.)....... 1% |July 1] Holders of rec. June 5a 
British Mortage & Trust_---- wesccce -| *6 July 2\*Holders of rec. June 25 Conv. pref. opt. series of 1929 (quar.)|m$1.50'July 1] Holders of rec. June 5a 
Broad Street Invest. (quar.)....--.---- *30c.|July 1/*Holders of rec. June 22 | Comm Solvents, com. (quar.).....| 25c.|June Holders of rec. June 10a 
-Balke-Collender Co., pf. (qr.)| 1% |July 1] Holders of rec. June 20a | Conde Nast Publications, com. (quar.).| 50c.jJuly 1{ Holders of rec. June 17a 
Bucyrus-Erie Co., com. (quar.)...---..| 25¢./July 1] Holders of rec. June 18a | Congress Cigar, Inc., com. (quar.).....| $1 June 30] Holders of rec. June 15a 
7% preferred (quar.)....-.....--...| 1% jJuly 1] Holders of rec. June 18a | Consol. Bakeries ( ) (quar.).....| 25c./July 2] Holders of rec. June 15 
Convertible pref. (quar.) . .-.-.-----.| 62}4c.|July 1| Holders of rec. June 18a | Consolidated Cigar Corp., com. (quar.).| $1.25|July 1] Holders of rec. June 15a 
Bucyrus-Monighan Co., cl. A (quar.)..-. 5¢ |July 1} Holders of rec. June 20 Consolidated Film Industries, pf. (qu.).| 50c./J 1] Holders of rec. June 19a 
Budd Wheel, common (quar.).........| 25¢./June Holders of rec. June 10a | Consolidated Laundries, com. (quar. y-5 250.) 5 1| Holders of rec. June 15a 
A A Ee June Holders of rec. June 10a Preferred (quar.)...-. ee ee */$1.875|July 1|*Holders of rec. June 15 
Participating pref. (extra) ......... 5e.|June 30} Holders of rec. June 10a | Consolidated Retail , pref. (qu.)--| 2 [July 1] Holders of rec. June 22 
Buffalo Gen Laund., partic. pf. (qu.) -.. |*56%e\June 30 *Holders of rec. June 20 | Continental Baking Corp., pref. (quar)| 2 |J 1} Holders of rec. June 154 
Building Products, Ltd., cl. A (qu.)-...- .|July 2; Holders of rec. June 15 Continental Casualty (Chic.) quar.)....| *40c.|July 1]*Holders of rec. June 15 
Burco, Inc., pref. (quar.) 1| Holders of rec. June 19 Contin.-Diamond Fibre ces a ere (qu.)| 25c¢./June 30] Holders of rec. June 154 
Burger Bros., 8% pref. t 1|)*Holders of rec. June 15 Continental Steel, pref. (quar.)........ *1% |July 1/*Holders of rec. June 18 
% erred (: inedescasnceeces 1|*Holders of rec. June 15 Cooper-Bessemer Corp.. 3 (quar.)...| 75c./July 1] Holders of rec. June 10a 
% preferred (quar.)....... - 1)*Holders of rec. Sept. 15 Corporation Securities Co., com. (qu.).-| /1% |June 20] Holders of rec. May 21 
Burns Bros., pref. (quar.)_.. 1} Holders of rec. June 15a | Corroon & Reynolds, pref. A (quar.)....|*$1.50|July 1/*Holders of rec. June 19 
Burt (F. N.) Co., com. (quar.)— Holders of rec. June 15 Counselors Sec. Trust (quar.)...... -| *50c./July 1/*Holders of rec. June 20 
Pref be Holders of rec. June 15 Courier Post Co., common (quar.) eo) “S July 1/*Holders of rec. June 15 
Bush Terminal, com. (quar.) *Holders of rec. July 10 Preferred (quar.)..-.-.-....- --| 1% |July 1] Holders of rec. June 154 
Debenture stock (quar.).-. 5|*Holders of rec. July 1 Cream of Wheat Corp. (quar. aaaeante 50c./July 1] Holders of rec. June 20a 
Bush Terminal Bidgs., pref. (quar.).... Holders of rec. June 12a PE ton ts ennmi te meridi geet ot 25c.|July 1] Holders of rec. June 20a 
Byers (A. M.) Co., pref. (quar.)_-.-..- Holders of rec. July 15a | Cresson Consol. Gold Min.&Mill. (qu. )-| *lce.JJuly 10)*Holders of ree. June 30 
Byllesby (H. M. a Co., com. A&B (qu.)| 50c.|June 30} Holders of rec. June 15 Crook (J. W.) Stores, pref. (quar.)....|*87\%eclJuly 1|*Holders of rec. June 20 
2 eS 50c.|June 30} Holders of rec. June 15 Crowell Publishing, com. ‘gr )-.....| *75¢.|June 24|*Holders of rec. June 13 
California Ink class A & B (quar.)----.-- *50c.|July 1|*Holders of rec. June 20 | Crowley Milner & Co., com. (quar.)..-.| *50c.|June 30]/*Holders of rec. June 10 
Cal. Ital Corp.,7% pref. (No. 1)---..- *R7<e\July 1|*Holders of rec. June 15 Crown Willamette Paper, ist pref. (qu.)| $1 July 1) Holders of rec. June 13¢ 
Cambridge Invest. Corp., cl. A (qu.)----| *35¢.\July 1|*Holders of rec. June 22 | Crucible Steel, pref. (quar.).-......._. 1% |June 30] Holders of rec. June 154 
Campbell Baking, pref. A — eee *$1 July 1\*Holders of rec. June 15 Crum & Forster, pref. quar.)......... 2 June 30] Holders of rec. June 20 
Cement, pref. (quar.)...-..... 1 June 30} Holders of rec. May 30 ‘runden-Martin Mfu ................. *34% |Aug. 4]* tolders of rec. Aug. 3 
Canada Wire & Cable, class A (quar.)-.| $1 Sept. 15) Holders of rec. Aug. 31 Cuban Tobacco, preferred -.....-...-.- 2% |June 30} Holders of rec. June 15 
5 < |; aaa $1 Dec. 15} Holders of rec. Nov. 30 Curtis Manufacturing (quar.)........- 25c.|July 1) Holders of rec. June 15 
Canada Permanent Mtge. “(quar.) aoeperendee 3 July 2} Holders of rec. June 15 Curtis Publishing, com. (monthly)... - 33 1-3¢ July 2} Holders of rec. June 20a 
Canadian Canners, com. (quar.).------ 12\%c.\July 2| Holders of rec. June 16 Preferred (quar.)_.... dos nlicpatinn wt $1.75|July 1} Holders of rec. June 20a 
Convertible preferred —. ae 20c.|July 2| Holders of rec. June 15 POMTOR (GUEE.) «canes ne nce nnsscee $1.75)Oct. 1] Holders of rec. Sept. 194 
First preferred (quar.)--.....----... 1% |July 2} Holders of rec. June 15 Prd Corp. of Canada, Ltd.,6% pf.(qu)| *1% |July 1/*Holders of rec. June 15 
Canadian Car & Fdy.. oak (quar.).....| 44¢.|\July 10) Holders of rec. June 25 Dairy League Co-Operative Corp., pfd_.| *$1.75|July 1/*Holders of rec. June 15 
Canadian Celanese, Ltd.. pref...---..- 3% |June 30] Holders of rec. June 13 Davenport Hosiery Mills, Inc., com.(qu) 50c.'July 1] Holders of rec. June 20 
Canadian Converters, Ltd. (quar.)----- 1 Aug. 15} Holders of rec. July 31 PIES (GUE TG cvcanesoseancanee 1% July 1] Holders of rec. June 20 
Canadian Cottons, Ltd., pref. (qu.)-...| 1% |July 4] Holders of rec. June 20 Davidson Co., pref. (Quar.)........-.-.- *1% (June 30)*Holders of rec. June 20 
Canadian General . com, (quar.)} 1 July 1] Holders of rec. June 13 Preferred (quar, Fed waverovhcunebiind *1 July 1|*Holders of rec. June 20 
Preferred (quar.)......-....--.-.-. 87%c.|July 1] Holders of rec. June 13 BES (ONE) 6 waGebncdenccnccoe *1%4 |Sept. 30|/*Holders of rec. Sept. 20 
Canadian General Invest. Trust.----.- */66 2-3c\July 1|*Holders of rec. June 15 Preferred (quar.)...... Sondnanease -| 1% jOct. 1/*Holders of rec. Sept. 20 
Canadian Oil, preferred (quar.)..--....| 2 {July 1] Holders of rec. June 20 ba a eS ea eae *1% |Dec. 31|*Holders of rec. Dec. 20 
Canadian Westinghouse, Ltd. (quar.)_..| *50c.|June 25|*Holders of rec. June 15 Preferred (quar.)...........-. ~----| *1% |Jan 1'32|*Holders of rec. Dec. 20 
Canadian Wirebound Boxes clA (qu.)...| 25c./June 30} Holders of rec. June 15 Decker (Alfred) & Cohn. pref. (quar.)..| *15¢ |Sept. 1]*Holdere of rec. Aug. 20 
Canfield Oil, com. & pref. (quar.)...... 1% |June 30} June 20 to June 24 Deere & Co., old common (quar.)....-.| $1.50/July 1) Holders of rec. June 15a 
Cannon Mills (quar.)..........--..... 40c.|July 1] Holders of rec. June 18a New common (quar.)-.-.--.----.-.-- 30c.|/July 1] Holders of rec. June 15a 
OO EEE June 30/*Holders of rec. June 26 De Long Hook & Eye, com. (quar.)...| 50c.|July 1] Holders of rec. June 20 
I a i a ad *$1 June 30|*Holders of rec. June 26 Deisel-Wemmer-Gilbert Corp., 7% pref-| *34%4 |July 1)*Holders of rec. June 15 
Carey Phillip Mfg., preferred (quar.)._..| *144 |June 30|*Holders of rec. June 20 Dennison Mfg. cl. A (quar.).........-- 1% |June 30} Holders of ree. June 20 
= ig ae eR: *75c.|\July 1}*Holders of rec. June 20 SUUPETOR COUNT) a6 6s cancianncceap 1% |Aug. 1] Holders of rec. July 20 
Preferred (quar.)......-.....-- .| *1% |July 1|*Holders of rec. June 20 Debenture stock (quar.).........--- 2 Aug. 1| Holders of rec. July 20 
eferred (quar.)-. -| *1% |July 1/*Holders of rec. June 20 Denver Union Stock Yards (quar.)...../|*$1 July 1{*Holders of rec. June 20 
Preferred (quar.).........-. ...-| *1% |Oct. 1/*Holders of rec. Sept. 20 Detroit Bankers (quar.)....-......... *85ce.|June 30|*Holders of rec. June 20 
Preferred (quar.)....--..--..-- -..-| *1% |Jan2’32/*Holders of rec. Dec. 21 Detroit & Cleveland Navigation (qu.)--| 20c./July 1} Holders of rec. June 15a 
Carolina Discount pref. ‘quar.)......-- OU a ee Detroit Majestic Products, pref. A (qu.)|*52%cjJuly 1}]*Holders of rec. June 20 
Case (J. I.) Co., com. (quar.)........- 1% |July 1) Holders of rec. June 12 Devoe & Raynolds Co., com. A&B (qu.)- 15¢c.|July 1] Holders of ree. June 20a 
eee 1% |July 1] Holders of rec. June 12 First and second preferred (quar.)_...| 134 |July 1} Holders of rec. June 200 
Celanese Corp. of Amer., 7% pf. (qu.)_-| 1% |July 1] Holders of rec. June 13 Diamond Shoe, com. (quar.)----.....- 37%cjJuly 1] Holders of rec. June 19 
First partic. pref. (quar.).....-....- 3 June 30] Holders of rec. June 13 6%% preferred (quar.).....-.-....- 1% |July 1] Holders of rec. June 19 
Central Aguirre Associates (qu.)..--...- 37 %elJuly 1] Holders of rec. June 22a | Distributors Group, Inc. (quar.).......| 25c.j/July 1] Holders of rec. June 20 
4 FS ae 1 Aug. 15] Holders of rec. Aug. 5 Dr. Pepper Co., common (quar.)......- 30c j3ept. 1] Holders of rec. Aug. 15 
+ tind, ean pO SS gh 15c.| Nov. 1¢| Holders of rec. Nov. 5 Coe hk re ae es 30c |Dec. 3] Holders of rec. Nov 15 
| tilt A IER EAT 2 ee SO ee Doehler Die-Casting, 7% _— (quar wee 87 c.|July 1] Holders of rec. June 20 
Century Tiectite Co. (quar.) (in stock) --| el July 1] Holders of rec. June 15a $7 preferred (quar.)............... $1.75jJuly 1] Holders of rec. June 20 
Chain Store Products, pref. (quar.)_-...- *37%4c\July 1)/*Holders of rec. June 20 Dome Mines, Ltd... ee --| 25c./July 20} Holders of rec. June 30¢ 
Champ. Ctd. Pap., pf. & spec. pf. (qu.)-| *1% |July 1|*Holders of rec. June 20 Dominion Bridge, com. (quar.).......- 75c.|Aug. 15} Holders of rec. July 31 
(Someiee Fibre, 1st pref. (quar.)-....- *1% |sJuly 1|*Holders of rec. June 20 kf a eae 75c.|Nov. 14] Holders of rec. Oct. 31 
Chartered Tr. & Exec. Co. (quar.)-.-.-- *1% |July 1)|*Holders of rec. June 25 Dominion Glass Co., Ltd., com. (quar.)} 1% |July 2] Holders of rec. June 15 
Chase Brass & Copper pref. A (quar.)...| $1.50|June 30} Holders of rec. June 20a PERSITOR (QUE) . on wccsccesnnccncs 1% |July 2] Holders of rec. June 15 
Mfg.7% pref. (quar.)..-..._.| *1% se 1|*Holders of rec. June 20 Dominion Rubber, Ltd. pref. (quar.)...| 134 |June 30] Holders of rec. June 20 
7% preferred (quar.)............ noni 1|*Holders of rec. Sept. 20 Dominion Stores, com. (quar.)-...... 30c.jJuly 1] Holders of rec. June 15a 
preferred (quar.)............... *1iK Suly 1|*Holders of rec. June 20 Dominion Textile, Ltd., com. (quar.)...| $1.2%iJuly 2] Holders of rec. June 15 
$a preferred (quar.)............... “1K 1'*Holders of rec. Sept. 20 Pregerred (QUA?) .. .c-cccccccccecce 1% jJuly 15) Holders of rec. June 30 
Chatham-Phenix Allied Corp., com...-| 50c. Suly 1; Holders of rec. June 16 | Draper Corporation (quar.)........... July 1] Holders of rec. May 30 
Cherry-Burrell Corp., pret. (quar.)_.--| *1% |Aug. 1|*Holders of ree. July 15 | Driver-Harris Co., 7% pret. (quar.)-.--| *134 [July 1)*Holders of rec. June 20 
Chesebrough Mfg. Consol. (quar.)..--| $1 June 30] Holders of rec. June 9a | Dunham (J. H.) & Co., com. (quar.).--| *1% |July§ 1)/*Holders of rec. June 18 
I ee ea. .|June 30} Holders of rec. June 9a First preferred (quar.)............-- *1% |July 1)*Holders of rec. June 18 
Chicago Daily News, pref. (quar.)-_.---- *$1.75|July 1|*Holders of rec. June 20 Second preferred (quar.)-.--...----- *1% |July§ 1)*Holders of rec. June 18 
Chic. Jct. Rys. & Un.Stk.Yds.com.(qu.)} 2% |July 1] Holders of rec. June 15 Duplan Silk Corp., pref. (quar.)......-. 2 July 1) Holders of rec. June 15 
SS 6 ER ee! 1% |July 1] Holders of rec. June 15 | DuPont (E. I.) deNem. & Co. 
Chicago Towel, com. (quar.)....-...-- *$1.25|July 1/*Holders of rec. June 20 Debenture stock (quar.)..-------.-- 1% |July 25] Holders of rec. July 10a 
EE DS ERRAND *$1.75|July 1|*Holders of rec. June 20 Eagle Warehouse & Storage (quar.)----| *144 |July 1|*Holders of rec. June 25 
Chic. Transf. & Clearing conv. pf. (qu.)_| *114 |July 1)]*Holders of rec. June 20 i Ciné Secenenanchowus > pabbeaey *} July 1)*Holders of rec. June 25 
Chicago Transf. & Clearing 6% pf. (qu.)| *$1}4|July 1)*Holders of rec. June 15 | Early & Daniel Co., com. (quar.)......| *50c |June 30)*Holders of rec. June 20 
Chicago Yellow Cab (monthly)-......- 25¢.|July 1| Holders of rec. June 19a PeeETOS (GERE.) . - 22 sacccconnccce *1% |June 30)*Holders of rec. June 20 
Monthly S 25c |Aug. 1| Holders of rec. July 20a | Eastern Dairies, Ltd., com. (quar.)....) 25c.JAug. 1) Holders of reo. June 30 
Monthly i 25c. 1| Holders of rec. Aug. 20a PT CREE Fn 6 cin eeectacandoce *1% |July 15)*Holders of rec. June 30 
Chile Copper Co. (quar.)_.....- -| 37%cl|fune 29} Holders of rec. June 5a | Eastern Steamship Lines, com. (quar.) .- 50c.jJuly 1) Holders of rec. June 19 
Chrysler Corp., common (quar.)-. .-| 25e.|June 30] Holders of rec. June la First preferred (quar.)..---.-------- 1% |July 1) Holders of rec. June 19 
Caurngold \ ana I re cae *35c |Aug. 15|*Holders of rec. Aug. 1 Preferred (GUGE.)...ccccc-ccccosane 87 %e|July 1) Holders of rec. June 19 
na. 1: MOT 4S eas *25c | Nov. 16|*Holders of rec. Nov. 1 Eastern Steel Prod., com. (quar.).....-. 50c.|June 30} Holders of rec. June 15 
Comannedi "Laoaataiban Produce (quar.)| *75c.|/July 1|*Holders of rec. June 20 Prior preferred (quar.)...-..-- --| 1% |June 30} Holders of rec. June 15 
wea ali Bart ns CR A ti ee? ae *75c |Oct. 1|*Holders of rec. Sept. 19 Eastern Theatres, l.td., pref--.....---| 3 |July 31] Holders of rec. June 30 
A aA, Si oe .--| *%75c.|Jan 1'32|*Holders of rec. Dec. 19 astern Util. invest., $5 prior pf. (qu.)-| $1.25jJuly 1] Holders of ree. May 29 
Cineiunati Land Shares___.._________ 3 ent. 145|*Holders of rec. Sept 1 Eastman Kodak, com. (quar.)........ $1.25|July 1] Holders of rec. June 5a 
Cincinnati Milling Mach., pref. (qu.)_-.-| *1% |July 15|)*Holders of rec. June 30 COERINOR (EER) « co cccccecececcae --| 75¢.jJuly 1] Holders of rec. June 5a 
Cincinnati Rubber Mig., 6% pref. (qu.)| *1 4 |3ept. 15|*Holders of rec. Sept. 1 ,. eas 1% |July i| Holders of rec. June 5a 
6% preferred (auar.)....__________- *1% |Dec. 15|*Holders of rec. Dec. 1 Eaton Crane & Pike, pref. A (quar.)....| *1% |July 1)*Holders of rec. June 20 
Cincinnati Union Stk. Yds. com. (qu. )--}| *40c.|June 30/*Holders of rec. June 20 Ecuadorian Corp., Ltd., ord. (quar.)..- 6c./July 1] Holders of rec. June 10 
OS EET adi ital *25c.\June 30|*Holders of rec. June 20 OS Se eo a 3% |July 1] Holders of rec. June 10 
Cities Service, common (monthly) ~~... 2c.|July 1] Holders of rec. June 15a | Electric Auto-Lite Co., com. (quar.)...| $1.50)July 1] Holders of rec. June 15a 
Com. (payable in com. stock) (mthly.)} s% |July 1) Holders of rec. June 15a OS 4 A ee ae 1% |July 1 Holders of rec. June 15a 
Preference B (monthly) ...-..---...- 5c.|July 1] Holders of rec. June 15a | Electric Controller & Mfg., com. (quar.)| $1.25)July 1, Holders of rec. June 20a 
Preferred and pref. BB (monthly) _.-- 50c.|July 1] Holders of rec. June 15a | Electric Storage Battery, com. & pf. (qu)| $1.25jJuly 1} Holders of rec. June 84 
Cities Service. bankers shares.......- *|15.46c\July 1|*Holders of _2c. June 15 Electric Vacuum Cleaner (quar.)_.....- *$1 July 1)\*Holders of rec. June 23 
City Machine & Tool (quar.)_.......-- *20c.|July 1|*Holders of rec. June 20 Elgin Sweeper, cum. 8 | | *10c.|/July 1)\*Holders of rec. June 20 
City Union Corp., com. (quar.)......-- 25c.|July 15)*Holders of rec. June 30 First preferred (quar.)-..----.------. *50c./July 1)*Holders of rec. June 20 
0 | a *25c.|Oct. 15|*Holders of rec. Sept. 30 Emerson Bromo Seltzer, "a. A&B (qu.).| *50c./July 1)\*Holders of ree. June 15 
Yh REI *25c.|Jan 15’32|*Holders of rec. Dec. 31 Pe (or tn nen cadeewcana’ *50c.|July 1)*Holders of rec. June 15 
ee no  eemon naan 31%c.\July 1] Holders of rec. June 15 Empire Safe Deposit Co. (quar.).....-. 3 June 29; Holders of rec. June 224 
Claude Neon Elec. Prods., com. (qu.)..-| *40c.|/July 1)*Holders of rec. June 20 Endicott Johnson Corp., com. (quar.).. 75¢c.|July 1] Holders of rec. June 18a 
9 Oo" eee *35c.|July 1|*Holders of rec. June 20 eo 8 ear 1% |July 1} Holders of rec. June 18a 
Clifton Manufacturing. ...._.....___- $2 0 ON le WES S Sa Sr Se, eee Ae ae Sa a Mtge. & Title Guarantee. ..--. *2% |June 30/*Holders of rec. June 20 
Clorax Chemical, class A (quar.).._.-- ORie:isuey «One ar tee, See Oe LE. MS cece oceéceccccebocanseeasae *1% |June 30|*Holders of rec. June 20 
Cluett, Peabody & Co., Inc., pref. (qu.)} 1% |July 1] Holders of rec. June 20a } meng SS SE I AS ppt RE A OSS PRs caccoclsacscachnasonenius. 
Coats (J. & P.) Ltd— Equitable Office Bldg., com. (quar.)....|6244c.|July 1} Holders of rec. June 15a 
Am. dep. rets. ord. reg. shs. -....- w\Spence|July 7| Holders of rec. May 22 Og en) ee eee ae 1% jJuly 1| Holders of rec. June 15 
Coca Cola Bottling (quarterly) --....-- 25c.|July 15) Holders of rec. July 3 Equity Corp., preferred (quar.)....... *75¢c.|July 1)|*Holders of rec. June 15 
hat RR Bef LIE LES GELLER 25 |\Oct. 15) Holders of rec. Oct. 5 Ewa Plantation (quar.)...---.---...-- *60c.|Aug. 15|*Holders of rec. Aug. 5 
Coca Cola Co., com. (quar.).........--| $1.75|July 1] Holders of rec. June 12a | Faber, Coe & Gregg, pref. (qQuar.)..... *1% |Aug. 1|*Holders of rec. July 20 
(EEN ER Ee: 25c.|July 1| Holders of rec. June 12a ess} > ae eae 1% |Nov. 1/)*Holders of rec. Oct. 20 
3 Ra aaa, $1.50\/July 1} Holders of rec. June 12a "OD ee eer *1% |Feb1’32|*Hold. of rec. Jan. 20 "32 
Coca-Cola Internat. Corp., com. (qu.)--| 3% |July 1] Holders of rec. June 12a | Fairbanks-Morse & Co., com. (quar.).-. 40c.|June 30; Holders of rec. June 124 
EE AEE EI 50c.|July 1] Holders of rec. June 12a | Fairmont Creamery (quar.) boduamennde *40c.|/July 1)*Holders of rec: June 20 
oe cle int oe iv wah July 1} Holders of rec. June 12a i PD. ot co ceceuen aoe *|$1.625|July 1/*Holders of rec. June 20 
Colgate-Palmolive-Peet Co., pref. (qu.)-| 1% |July 1] Holders of rec. June 10a | Famous Players Canadian Corp. (quar.)- 50c.|June 27} Holders of rec. June 6 
Colt’s Patent Fire Arms Mfg. (quar.)..-| *38c.;/July 1) *Holders of rec. June 12 Fanny Farmer Candy Shops, com. (qu.) 25c.|July 1] Holders of rec. June 15 
Columbia Broadcasting Co. Deen LONE) vc one ncnngcnewanne 60c.|July 1) Holders of rec. June 15 
I i ir cute *$1 |June 26/*Holders of rec. June 22 Farr Alpaca (quar.).-.-.--------- oat a June 30|*Holders of rec. June 20 
Columbia Pictures Corp., com. (quar.) 18%\July 2) Holders of rec. June 22a | Fauitless Rubber, com. (quar.)--.....-. 62%c\July 1} June 16 to June 17 
Commercial Credit of Balt., com. (qu.)--. 50c.|June 30} Holders of rec. June 10a | Federal Bake Shops, pref. (quar.)--.--- *1% |July 1|*Holders of rec. June 8 
7% first preferred (quar.).-.--...-.-- 43%c\June 30] Holders of rec. June 10a | FederalCompress & W’hse. pf (quar.)..| *1% |July 1|)*Holders of rec. June 24 
6% % first preferred (quar.)_--....-- ad June 30) Holders of rec. June 10a | Federal Motor Truck (quar.)---------- far July 1] Holders of rec. June 20a 
8% preferred, class B (quar.)--....-- -|June 30) Holders of rec. June 10a | Feltman & Curme Shoe Stores, pf. (qu.)_| 1% |July 1] Holders of rec. June 10 
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756. ‘June 30! Holders of rec. June 10a 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclustoe. Name of Company. Cent. |Payarle. Days Inciustee. 
Miscellaneous (Continued) . j Misceliancous (Continued). 
Fidelity Union Title & Mtge. Guar. (qu.)| *25c.|June 22|*Holders of rec. June 15 Holland Furnace, com. (quar.)........ 62Ke\July 1! Holders of rec. June 15a 
Fifth Avenue Bus Securities (quar.)-..-.- a oy 29| Holders of rec. June 12a PrelerPed . 2... ccccccssccsceccescoss *3% |July 1)|*Holders of rec. June 15 
Filene’s (Wm.) Sons, pref. (quar.)_.-.-. 1| Holders of rec. June 20a _ Holly Oil (quar.)..--.------.--.--.... *25e.|June 30)*Holders of ree. June 15 
First Finance Co. of Iowa, cl. A (qu.).-- 37 te July 1|*Holders of rec. June 20 | Holmes (D. H.), Ltd., com. (quar.)....| 2% |July 1)| Holders of rec. June 20 
Ch a. ceontginm iw wel *25¢. July 1|*Holders of rec. June 20 | Holt Renfrew & Co., pref. (quar.)...... 1% |July 2] Holders of rec. June 25 
Probetred (GGRE,) . occa acuccccssonce *37%4c July 1|*Holders of ree. June 20 | Home Credit Co., fT mene Deena *$1.75|\July 1|*Holders of rec. June 20 
First Invest. & Sec. (Cincinnati) (quar.)| *50c.|July 1/*Holders of ree. June 22 | Home Datry, class A (quar.)-...-.----- *50c.|July 1/*Holders of rec. June 20 
First National Stores, aie com. (qu.)--| 624c\July 1| Holders of rec. June 5a | Home Title Insurance (Bklyn.) (quar.).__| *75e¢.|June 30)/*Holders of rec. June 24 
First preferred Sy i *1% |July 1)*Holders of rec. June 5 | Homestake Mining (monthly).-....... 50c.|June 25| Holders of rec. June 20a 
8% preferred (quar.)..---.---.----- *20c.|July 1/*Holders of rec. June 5 | Honey Dew, pref. (quar.).---...-..... $1.75 July 2| Holders of rec. June 15 
First Security Corp. ( (Ogden) A & B(qu.)| *%50c.|/July 1|*Holders of rec. June?20 | Horn & Hardart Baking, com. (quar.)...| $1.75'July 1| June 21 to June 30 
First State Pawners Society (quar.)..--| 1% |June 30|*Holders of rec. June 20 | Hoskins Manufacturing (quar.)_-...... *75c.|June 26|)*Holders of rec. June 11 
Fisher Flour Mills, pref. (quar.)-_- *Holders of ree. June 15 Hotel Statler Co., com. (quar.)......_ *$1.25|June 30|/*Holders of rec. June 15 
Flathtish Invest. Corp. (quar.)--- *Holders of rec. June 15 | 6% preferred (quar.)........-.- -|*37 }4e| June 30'*Holders of rec. June 15 
IES 0 5 alee ie adliewapeendiis Gwees ! *Holders of rec. June 15 | 7% preferred (quar.)...--...- --| *1% |June 30/*Holders of rec. June 15 
Florsheim Shoe. 6% pref. (quar.)..---- 1% |July 1) Holders of rec.June 16a | Houdatlle-Hershey Co., cl. A (quar. )--|*623e\July 1|*Holders of ree. June 20 
Flour Mills of America, pref. A (quar.)--| $1 |July 1) Holders of rec. June 15 | Household Finance, com. A & B (qu.)--| 90¢.|July 15) Holders of rec. June 30a 
Food Machinery, 6% % pref. (mthly.)--| *%40c.|July 15|/*Holders of rec. July lv Participating, pref. (quar.)...-....-- $1 Jjuly 15 |Holders of rec. June d20a 
644% preferred (monthly)..........| *%50¢e.;Aug 15|*HoMers of rec. Ang. 10 Howes Bros., 7% preferred (quar.)..... "1% |July 1)|*Holders of rec. June 20 
6%% preferred (monthiy)..........| %50c.|Gept. 15|*Holders of rec. Sept. 10 % preferred (quar.)...........-... *1% | Oct. 1/*Holders of rec. Sept. 20 
Ford Motor of Canada, class A & B....- 60c.|June 20| Holders of rec. May 29 7% preferred (quar.)....-.-.-. ----.| *1% |Dee. 31|*Holders of rec. Dec. 20 
Formica Insulation (quar.)....-.-.---- *50c.|\July 1|*Holders of rec. June 15 6% preferred (quar.)........-...... #1344 |July 1/*Holders of rec. June 20 
Foster Wheeler Corp., com. (quar.).... 50c.|\July 1) Holders of rec. June 12a 6% preferred (quar.)......-.-.--.-. *1i6 |Oct. 1/*Holders of rec. Sept. 20 
PN CE Ds bokancvegponanses $1.75\July 1] Holders of rec. June 12a 6% preferred (Quar.)........-.-..-. *1354 |Dec. 31\*Holders of rec. Dec. 20 
Fourth Nat. Invest. Corp., com. (No. 1)} 55e./July 1] Holders of rec. June 16a | Hudson Motor Car (quar.)--...----... 25c.|July 1! Holders of ree. June lla 
Fox Film Corp., com. A & B (quar.)._-.| 62%4c|July 15) Holders of rec. June 30 Humble Oll & Refg. (quar.).-.-.-.-... *50c.|July 1/*Holders of rec. el 
Freeman Dairy, preferred (quar.)_-.-.- *1% |July 1|*Holders of rec. June 15 Humphreys Mfg. Co:, pref. (;uar.)....| *%50¢e.|June 30/*Holders of rec. June 15 
Frethofer Baking, Ist preferred (quar.)..|*31.75jJuly 1|/*Holders of rec. June 20 Hunt's Ltd., cl. Aand B (quar. : wsencece 35c.|July 2| Holders of reo. June 18 
Fruchauf Trailer, preferred (quar.).--.-.- *87 %4cl\July 1)*Holders of rec. June 25 Huron & Erie Mortgage (quar.)......-.. July 2} Holders of rec. June 15 
Fuller (George A.) Co., prior pref. (qu.)| $1.50/July 1] Holders of rec. June 10a | Huylers of Delaware, pref. (quar.)_..-- *1% {July 1)*Holders of rec. June 20 
Second preferred (quar.).........-.. $1.50\July 1! Holders of rec. June 10a | Hydro-Elec. Securs. Corp., com. (qu.)..| 35c./June 19| Holders of rec. June 3 
Galiand Mercantile Laundry (quar.)....|*8744c|Sept. 1|*Holders of rec. Aug. 15 Hygrade Lamp, com. (quar.)....------ 40c.|July 1} Holders of rec. June 10 
Quarterly _........- _..---}*87%c|Dee. 1|*Holdere of rec. Nov. 15 yy. Tk... LS ee $1.625| July 1| Holders of rec. June 10 
Gardner-Defiver Co., common (quar. )--] *20e.|\July 1|*Holders of rec. June 20 (linois Brick (quar.).....-.-.-----.-- bd July 15|*Holders of ree. July 3 
, .. @ — 3 2 ecE Se *1% |Aug. 1)*Holders of rec. July 20 QUIET « cucsccsccececcescenccsns ad Oct. 15|)*Holders of rec. Oct. 3 
Garlock Packing, com. (quar.)....-.--- 30c.|July 1| Holders of rec. June 15 Imperial] Sugar, $7 pref. (quar.)......-. *$1.75\July 1)|*Holders of rec. June 20 
Gary (Theodore) & Co., common (qu.)-.- 15¢c./July 1] Holders of rec. June 30 SF SRUREGS GED cnscscsqnowccose *$1.75)Oct. 1/*Holders of reo. Sept. 20 
| a”: ear 40c.\July 1} Holders of rec. June 15 OF PREDTED GEE cacceccuosncconce *$1.75|Jan1 °32|*Holders of rec. Dec. 20 
Gen’l Amer. Investors, pref. (quar.)...| $1.50|July 1] Holders of rec. June 19a | Imperial Tobacco of Canada, ord. (qu.)| 8%e.|June 30| Holders of ree. June 3 
General Amer. Tank Car (quar.)...-.-- $1 July 1] Holders of rec. June 13a | Incorporated Investors (quar.)........-. *25c.|July 15|/*Holders of rec. June 18 
General Baking Co., com. (quar.)..... July 1] Holders of rec. June 20a Bt, Bea sseninbancokigosene *2% |Oct. 15|*Holders of rec. Sept. * 
PE EEE) cp acnccvennvnccans $2 July 1| Holders of rec. June 20a | Industrial hy Power Securities (quar.)...| *25c.|Sept. 1|*Holders of rec. Aug. 
General Electric, common (quar.)-.-...--. July 25| Holders of rec. June 26a | Quarterly.-........-.-..-.-.-...---.- *25c.|Dec. 1 *Holders of rec. Nov. H 
Special stock (quar.) Holders of rec. June 26% Industrial ‘Rayon ke $fl July 1{ Holders of rec. June 224 
General Mil quar 1| Holders of rec. June 152 | Ingersoll-Rand Co., pref.....-.-...--- {3 July 1| Holders of rec. June 84 
General x 1| Holders of rec. July 6a | Insull Utility Investments, com. (qu.)..| f1% |July 15|*Holders of rec. June 15 
Prin Ink, common (quar.).- 1) Holders of rec. June 16a $5.50 prior preferred (quar.).......-. $1.38\July 1)*Holders of rec. June 15 
etred (quar.) $1. 1} Holders of rec. June 16a | Interbanc Invest. (quar.)............- *10c.|June 30|*Holders of rec. June 20 
Public Be Leyton by pref. (quar. ds *$1.50|Aug. 1)*Holders of rec. July 10 Intercolonial Coal, common.........-.-. 1 July 2] Holders of rec. June 20 
“preferred (quar.).......-... *1$1.375|Aug. 1/*Holders of rec. July 10 i Ee ae 4 July 2} Holders of rec. June 20 
‘Railway amen com. (quar. ot $1.25|July 1] Holders of rec. June 10a | Internat. Business Machines, com. (qu.)| $1.50)July 10) Holders of rec. June 20a 
Dl Asp esweerresieone 1% |July 1) Holders of rec. June 10a | Internat. Button Hole Sew. ‘Mach. (qu.)| 20c.|July 1| Holders of rec. June 15 
General Realty & & Utilities, pref. (quar.).| (r) |July 15) Holders of rec. June 20a | International Carriers, Ltd. (quar.)....| 12}4e|July 1) Holders of rec. June 16a 
General Tire & Rubber, 6% pref. (quar.)} 134 |June 30) Holders of rec. June 20 Internationa! Cellucotton, com. (quar.).|*$1 July 1)*Holders of rec. June 25 
Gpppog .. common quar.).......| *%65¢.|July 1|/*Holders of rec. June 20 COMMROR GURE) <cccsnscsoscacsance *$1 ct. 1|*Holders of rec. Sept. 25 
Pbaeaaguaceesncoce *65c.\Oct. 1)*Holders of rec. Sept. 19 CORE GREE Disnacnccesedonsecnn *$1 Jan1'32|*Holders of rec. Dec. 25 
ean taees’ *65c.|Jan1 '32|*Holders of ree. Dec. 19 First preferred (quar.).............. *1}% |July 1)*Holders of rec. June 25 
Gillette Safety Razor, pref. (quar. Poucun $1.25|Aug. 1] Holders of rec. July la First preferred (quar.).............. *1% |Oct. 1)*Holders of rec. Sept. 25 
Glen a Oo oo eee *$1 June 20)*Holders of rec. June 10 First preferred (quar.).............. *144 |Jan1°32|*Holders of rec. Dec. 25 
pS a Wee yy pref. (quar.)........| 1% |July 1] Holders of rec. June 18a | Internat. Cement (quar.)............. 1 June 30| Holders of rec. June 1la 
Finance, com. (quar.).| *25c.|/July 15|*Holders of rec. July 1 International Harvester, com. (quar.)...| 62}4e/July 15) Holders of rec. June 20a 
Globe Grain 1% Milling com. (quar.)....| *25c.|July 1/*Holders of rec. June 20 International Match, com. (quar.)....-. 1 July 15| Holders of rec. June 25a 
First preferred (quar.)...........-.. *43%c\July 1|*Holders of rec. June 20 Participating preferred (quar.).....-- 1 July 15} Holders of rec. June 25a 
Second preferred (quar.)......--...-. *50c.|July 1)*Holders of rec. June 20 | Internat. Nickel of Can., com. (qu.)....| 15c.|June 30) Holders of rec. June la 
Globe Knitting Works, pref.........-.- *35c.\July 25|*Holders of ree. July 7 i. |... 3 er eee 1% |Aug. 1] Holders of rec. July 224 
Godchaux Sugars, Inc., class A (quar.)..| 50c.|July 1) Holders of rec. June 17 Internat. Pulp Co., pref. (quar.)......-. *1% |July 1)*Holders of rec. June 18 
i , &. Oreo 1% |July 1] Holders of rec. June 17 International Salt (quar.)...........--. 75c.|July 1| Holders of rec. June 15a 
Goderich Elevator & Trans. (quar.)....| %35c.|July 1/*Holders of rec. June 15 International Shoe, com. (quar.)....... 75c.\July 1| Holders of rec. June 15¢ 
Goldblatt Bros., com. (quar.).......-.-.- *37}4e\July 1)*Holders of rec. June 10 Preferred (monthly) ................ 50c.|/July 1} Holders of rec. June 15 
Com. (payable in common stock)....|*f1% |July 1)*Holders of rec. June 10 Preferred (monthly) ................ *50c.;|Aug. 1|*Holders of rec. July 15 
Gold Dust poe a Yo fe. fr $1.50|June 30) Holders of rec. June 17a Preferred (monthly)...........-...- *50c.|Sept. 1)*Holders of rec. Aug. 15 
Goodman M anufacturing (q vot es naniinteen *75c.|June 30|*Holders of rec. June 30 Preferred (monthly) ................ *50c.|Oct. 1|*Holders of rec. Sept. 15 
Goodrich (B. F.) Co., pref. (quar.)....- 1% |July 1) Holders of rec. June 19a Preferred (monthiy) ......ccnacccoccce *50c.|Nov. 1)/*Holders of rec. Oct. 15 
Goodyear Tire & Rubb. (Can. 7” on. (qu)| $1.25|July 2] Holders of rec. June 15 Preferred (monthly)....-........... *50c.;Dec. 1|)*Holders of ree. Nov. 15 
Preferred (quar.)............... ----| 1% |July 2] Holders of rec. June 15 | International Silver, pref. (quar.)-...-- 1% |July 1) Holders of rec. June 12a 
lst preferred (quar % 1| Holders of rec. June 1a | Interstate Bakeries Corp., com. (quar.)_| 25c.|July 1) Holders of rec. June 15 
Gorton Pew Fisheries (a 1|*Holders of rec. June 20 $6% preferred (quar.)...-...-..---- $1.625|July 1} Holders of rec. June 15 
Graham-Paige Motors, ve ot. (quar.).. July 1)|*Holders of rec. June 15 Interstate Department Stores, com.(qu.)| 50c.|June 30} Holders of rec. Juned18a 
Grand Rapids V June 30/*Holders of rec. June 20 | Interstate Petroleum, pref. A (quar.)...| *50c.|/July 1)|*Holders of rec. June 20 
Granite City Steel (quar) Toiecemnnnonad June 30) Holders of rec. June 15a | Intertype Corp., first pref. (quar.)_..-- *2 jJuly 1)*Holders of ree. June 15 
Grant (W. T.) Co. (quar.)-- July 1) Holders of rec. June 12a ee REPRE LEAP ASE *3 July 1)*Holders of rec. June 15 
Grant Lunch Corp., com ‘(see Investors Corp. of R. I., lst & 2d pf.(qu.)} 1% |July 1] Holders of rec. June 20 
ae Preferred (quar.)-. June 30/*Holders of rec. June 29 Convertible pref. (quar.)...........- 1% |July 1| Holders of rec. June 20 
quar.).. Sept. 30|*Holders of rec. Sept. 30 Irving Air Chute (quar.)........-.....- *25c.|July 2)*Holders of rec. June 15 
8% preferred (quar.)- Dec. 31|*Holders of rec. Dec. 15 | Island Creek Coal, com. (quar.)-.-----. 1 {July 1) Holders of rec. June 22a 
Gray Processes Corp 1|*Holders of rec. June 20 rn eee eee $1.50)July 1{| Holders of rec. June 22a 
eae a 1\*Holders of rec. June 20 | Ivanhoe Foods, Inc., $3.50 pref. (qu.)._|*87}<e/July 1)|*Holders of rec. June 20 
a y Teiep. Pay Station (quar.).....-- *50c.|July 1)*Holders of rec. June 18 Jefferson Electric Go. (quar.).-.......| *50c.|July 1/*Holders of rec. June 15 
ph PO Oe Keemnnbeonerosucecces *50c./July 1|*Holders of rec. June 18 | Jenkins Bros., com. (quar.).--.------- *25c.)July 1)*Holders of rec. June 15 
Qumpene - >) Sees *25c.|July 1|*Holders of rec. June 15 Preferred (quar.)-.-..--.-.-------- *1% |July 1|*Holders of rec. June 15 
Great Lakes Towing, com. (quar.).._... 14 |June 30) Holders of rec. June 15a | Jewel Tea, Inc., com. (quar.)....-...- 1 July 15| Holders of rec. July 1a 
BIOGCOG (GUA) «woe nocncnnccces 1% |July 1] Holders of rec. June 15a | Johns-Manville Corp., com. (quar.)-...| 75c.|July 15| Holders of rec. June 24a 
Great Lakes Transit, pref. (quar.)-..... *1% |July 11*Holders of rec. June 25 PHS, TNE)... cc ce ccnccunennoc 1% |July 1] Holders of rec. June 10a 
Great Northern Iron Ore Properties----| $1. |June 25 Holders of rec. June 5a | Jones & Laughiin Steel, pref. (quar.)...| 1% July 1) Holders of rec. June 124 
Great Western Sugar, pref. (quar.)..... 1% |July 2); Holders of rec. June 15a | Kalamazoo Stove (quar.)............- 62%<c.\July 1) Holders of rec. June 19 
Green (Daniel) Co., pref. (quar.)......- 1% |July 1) Holders of rec. June 19 | talamazoo Vegetable Parchment (qu.)..| *15c.|June 30|*Holders of rec. June 20 
G (B.) Wire, sae oS) ee *1% |July 1)*Holders of rec. June 15 i i eee i *15c.|Sept. 30|*Holders of rec. Sept. 19 
Greenway f CesD. COM 2. 02 e cone ee eee *30c.|/Aug. 15|*Holders of rec. Aug. 1 Oe *15c.|Dec. 31|*Holders of rec. Dec. 21 
gd ee *30c.|Aug. 15|*Holders of rec. Aug. 1 | Katz Drug, preferred (quar.)..-------- $1.625 July 1) Holders of rec. June 15 
Participating preferred. ..-......... *$1.50|Aug. 15|*Holders of rec. Aug. 1 | Kaufman (Chas. A A.) Co Co. (quar.)....-.. 1% |July 1| Holders of rec. June 20 
Participating preferred (extra) _-..... *50c.|Aug. 15|*Holders of rec. Aug. 1 | Kaufmann Stores, pref. (quar.)..| 134 |July 1) Holders of rec. June 10 
Greif Bros. Cooperage, com. A (quar.)..| 40c.|July | Holders of rec. June 15a | Keith-Albee-Orpheum Corp., pf. (qu.)-.| 1% |July 1] Holders of rec. June 22a 
Greyhound Corp., $7 pref. (quar.)..-..- *$1.75|July {1|*Holders of rec. June 20 | Keith (Geo. E.) Co.. 1st pref. (quar.)--| *134 |July _1|*Holders of rec. June 15 
Gross (L. N.) Co., 7% pref. (quar.)....| *1% |July 1/*Holders of rec. June 20 (Spencer) & Sons (quar.)...--- 20c.|June 30} Holders of rec. June 154 
Gruen Watch, pref. (quar.).....-..-..- *1% |Aug. 1/*Holders of rec. July 29 | Kemper-Thomas Co., oom. (quar.)....| *750.|July 1)|*Holders of rec. June 20 
Guardian Detroit Union Group (quar.)..| *50c.|July 1/*Holders of ree. June 22 Common (quar.) . 1|*Holders of rec. Sept. 20 
Guenther (Rudolph) Russell Law (qu.).| 25c./July 1) Holders of rec. June 20 Common (quar.)....-.------------ *Holders of rec. Dec. 20 
Guilford Realty youse by hmanikeitsedaee *35c.|July 1)*Holders of rec. June 20 Preferred (quar.).... 1|*Holders of rec. Aug. 20 
6% preferred (quar.)......... eoecce *1% |July 1)|*Holders of rec. June 20 Preferred (quar. 1|*Holders of ree. Nov. 20 
Gulf Oil Corp. of Pa. (quar.)...-.--... *37}4c|July 1)*Holders of recl June 20 | Kennecott Copper Corp. (quar) )-----.-| 25¢.|\July 1) Holders of rec. June lia 
Gurd (Charles) Co., Ltd., - bh (qu.)---| 50c.|July 2| Holders of rec. June 15 | Kent Garage Inv. Corp., cl. A (quar.).| *50c.|July 1/*Holders of rec. June 16 
Pn a eee 1% |July 2] Holders of rec. June 15 7% preferred (quar.)...-.-----..--- *1% |July 1/*Holders of rec. June 16 
Gypsum Lime & Alabastine (quar.)._..- 20c.|June 30; Holders of rec. June 15 Key Boiler Meutpmens ro 25e.|July 1| Holders of rec. June 25 
Habirshaw Cable & Wire (quar.)......- 250.|July 1| Holders of rec. May 20a | Kimberly-Clark Corp., com. (quar.)...| 62}4e|July 1) Holders of rec. June 12a 
eee aad Co., pref. A (quar.)..|*$1.50|July 1|*Holders of rec. June 15 Preferred (quar.)...-.----.--- _----| *13§ |July 1/*Holders of rec. June 12 
ment Stores, pref. (quar. )- 1% |July 1} Holders of rec. June 22a | King Royalty Co., pref. (quar.)....--- 2 June 30} Holders of rec. June 15 
Hated com. (quar.)....... *25c.|July 1|*Holders of rec. June 15 | Kirsh Co., com., preferred (quar.)..--- *45c.|July 1)*Holders of rec. June 16 
Preferred (quar.).....- ----| *1% |July 1/*Holders of rec. June 15 | Klein (D. Emil) Co., com. (quar.)_---- *250.\July 1/*Holders of rec. June 20 
Hall Baking, pref. (quar.).........-... *87}4e\July 1)*Holders of rec. June 15 | Knight-Campbell Music, pref. (quar.)-.| *13< |July 1)*Holders of rec. June 15 
Hamilton Cottons (quar.)...---...-.-- 50c.|July 2] Holders of rec. June 15 | Koppers Gas & Coke, pref. (quar.).---- *134 |July 1/*Holders of rec. June 11 
Hamilton Unit. Theatres, Ltd., ped. (qu.)| 134 |June 30) Holders of rec. May 30 | Kresge (S. 8.) Co., com. (quar.)..----- 40c.|June 30| Holders of rec. June 10a 
Hammermill Paper, pref. (quar.)-.--._- *1%% |July 1)/*Holders of rec. June 20 Preferred (quar.)....---.---------- 1% |June 30} Holders of ree. June 10a 
Hanes (P. H ) Knitting, pref. (quar.)...| *134 |July 1/*Holders of rec. June 20 | Kreuger & Toll, American Shares. ..---- $1.61|July 1] Holders of rec. June 8a 
Hanna (M. A.) Co., pref. (quar.).....- $1.75|June 20| Holders of rec. June 5a | Kroger Grocery & Baking, ist pf. (qu.)-| *134 |July 1/*Holders of rec. June 20 
Harbison-Walker Refrac., pret. (aaa. ).| 13% |July 20] Holders of rec. July 10a Second preferred (quar.)...--------- 1% |Aug. 1|*Holders of rec. July 21 
Harnischteger Corp., pref. (quar.)--..-- *13{ |July 1/*Holders of rec. June 15 | Kuppenheimer (B.) & Co., Inc., com...| *$1 [July 1)|*Holders of rec. June 23 
Hart, Schaffner & Marx, com. (quar.)..} *1 Aug. 31|*Holders of rec. Aug. 15 Lambert oy ~ ag nae (quar.)--. «| $2 July 1| Holders of rec. June 17a 
Common (quar.)_........-.-. *] Nov. 80] *Holders ae ree. Nov. 14 | Land Title Bldg. Co ae June 30|*Holders of rec. June 13 
Hathaway by ay A Ine. -. Df. el. B(qu.)| 25¢.|July 15| Holders of rec. June 30 | Landis Machine. comune (quar.)-.---- 75c.| Aug. 15) Holders of rec. Aug. 5 
Hazel Atlas Glass (quar.)............. *50c.|July 1)*Holders of rec. June 18 Common (quar.)......-.----------- 75¢.|Nov. 15| Holders of rec. Nov. 5 
2, SE *25¢.|July 1|*Holders of rec. June 18 Preterred (quar.)........--.------- *1% |Sept. 15|*Holders of rec. Sept. 5 
PERIRN EtG Rb Omebnnenesenneas *25c.|July 1/*Holders of rec. June 18 Preferred (quar.)_.........-...----| *1% |Dec. 15|*Holders of rec. Dec. 5 
Heath (D. C.) & Co., pref. (quar.)..__- 1% |June 30} Holders of rec. June 27 | Lane Bryant, Inc., com. (quar.)..----- 25c.|July 1| Holders of rec. June 12a 
Bawa ~y A , Go., com. (quar.)---| $1.25|July 1] Holders of rec. June 10a | Larus & Bro. Co., pref (quar.)....| °2 |July 1)/*Holders of ree. June 24 
onescceeecccsecccn 1% |July 1| Holders of rec. June 10a Preferred (quar.).......-----------| *3 |Oct. 1/*Holders of rec. Sept. 23 
Her oP aye ant _* } eens 20c.|July 1] Holders of rec. June 20a | Lawrence Portland Cement (quar.).---- *1  |June 30)*Holders of rec. June 15 
Hereules Powder, com, (quar.)-------~ 75¢.|June 25| Holders of rec. June 12a | Lawyers Mortgage Co. (quar.)----.---- 70¢.|June 30) Holders of rec. June 18 
Hewitt Bros. Soap, pref. (quar.)_....__ *2 July 1)|*Holders of rec. June 20 Lawyers Title Guaranty Co. (quar.)..--| 3 July 1] Holders of rec. June 204¢ 
erred (quar.)..........-.---... *2 Oct. 1/*Holders of rec. Sept. 20 | Lehigh Portland Cement, pref. (quar.)-| 1% |July 1! Holders of rec. June 13a 
Preferred (quar.)---.......-...--.. *2 Jan1°32/*Holders of rec. Dec. Lehigh Valley Coal Corp., pref. (qu.)-.-| 75¢.'July 1) Holders of rec, June 11a 
Hibbard Spenoer Bartlett & Co. (mthly.)! 25¢.|June 26| Holders of rec June 19 Lehigh Valley Coal Sales (quar.)..--.-- 90c.'June 30! June 11 to June 30 
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Name of Company. 


Books Closea. 
Days Inciustoe. 


Name of Company. 


When Books Closed, 
Payable. Days Inclustve, 





ci ie 
Lenolt Nat. Secur., “iaar- & B (quar.)..-. 


% 
Liberty Share Corp., com. (quar.)...... 
Liggett & Myers Tob., pref. (quar.).... 
Lily Tulip Cup Corp., preferred (quar.)_ 
Linde Air Products, pref. (quar.)...... 
Lock Joint —, com. (mthly.) 
Preferred (quar.) 


Louisiana Discount & Sec., com & pf..* 
Lunkenheimer Co., preferred (quar.)..- 
Preferred (quar.)..............---- 
Preferred (quar... - 
MacBeth-Evans Glass Co.  (quar.) lalabatiiay 
nea acy | on com. (quar.)....... 
Magnin (I.) & Co., common (quar.).... 
6% preferred i taees eek deveiea aenabee 
6% preferred (quar.).............. 
Magor Car Corp., pref. (quar.)......- 
Manischewitz (B) Co., pref. (quar.).--.-. 
Mapes Consolidated Mfg. (quar.)....-- 


Monthly 
aa Calculating Machine... 
Marine Midland Corp. (quar.) 
Marlin-Rockwell Corp., com. yl 
Maryland Casualty, com. (quar.) 
M. & T. Securities, common (quar.)..-.-. 
Mathieson Alkali Works, com. (quar.)-. 
Preferred (quar.)..........-..-.--.- 
May Department Stores, com. (quar.)-- 


- @ 
McColl Frontenac Oil, pref. (quar.)_..-. 
McCord Radiator & Mfg., cl. A (quar.)- 
MeCrady-Rodgers Co., pref. (quar.)... 
MeGraw Hill Publishing (quar.).....-- 
McKee (Arthur G.) Co., class B (qu.).-_- 


ST Cs. intone ban casacmmwd * 


McKeesport Tin Plate (quar.)_.......- 
Extra 


McLellan Stores Co. (quar.).........- 
Mead, Johnson & Co., com. (quar.)_.-.- 
Common (extra) 


Meletio Sea Food (cuar.).........-..- 
Mercantile Discount Corp., pref. A (qu.) 
Merchants & Mfrs. Securities, cl. A (qu.) 

i eee ae 
Merchants & Miners tag ay ag (qu) 
Merchants Refrigerating @uar 


m 
Mercury Olls, Ltd., com. (quar.) 
Mergenthaler Linotype SRS 
Mesta Machine, com. (quar.)-..-.--.-- 
Metal Package Corp., common (quar.)-_-. 
Metal Textile Corp., partic. pf. (quar.). 
Metal & Thermit Corp., pref. (quar.)-_-- 
Metropolitan Ice, pref. (quar.)......-- 
Preferred (extra) 
Metropolitan Paving Brick, pref. (quar.) 
Mickelberry’s Food Products— 
Common (payable in com. stock). ..- 
Common (payable in com. stock). ..- 
EY is a Sa a nts odie ge 
Midland Grocery, pref 
Midland Steel Products, com. (quar.)-_-- 
First preferred (quar.) 
a Pe? Ul . . cmoncameacuee 
Midvale Co. (quar.).....-- “> 


Holders of rec. June 22a 
*Holders of rec. June 15 
*Holders of rec. June 15 
Holders of rec. June 11 
Holders of rec. June 19 
Holders of rec. June 19 
“Holders of rec. June 19 
*Holders of rec. June 19 
*Holders of rec. June 10 
Holders of rec. June 10a 
*Holders of rec. June 5 
*Holders of rec. June 19 


Holders of rec. June 13a 
*Holders of rec. June 16 
*Holders of rec. June 20 
Holders of rec. July 17a 
Holders of rec. July 17a 
Holders of rec. June 18a 
*Holders of rec. June 17a 
Holders of rec. June 154 
*Holders of rec. June 18 
*Holders of rec. June 20 


*Holders of rec. June 20 
Holders of rec. June 15a 
*Holders of rec. June 30 
*Holders of rec. Aug. 5 
*Holdere of rec. Nov. & 
*Holders of rec. June 23 
*Holders of rec. June 20 
*Holders of rec. June 15 
*Holders of rec. June 15 
*Holéers of rec. July 
*Holders of rec. Aug. 
*Holders of rec. Sept. 
*Holders of rec. Oct. 
*Holders of rec. Nov. 
*Holdere of rec. Deo. 
*Holders of rec. June 30 
Holders of rec June ia 
Holders of rec. June 20a 
*Holders of rec. June 12 
*Holders of rec. June 20 
Holders of rec. June 12a 
Holders of rec. June 124 
Holders of rec. Aug. 154 
*Holders of rec. June 20 
Holders of rec. July 204 
Holders of rec. June 30 
*Holders of rec. June 24 
*Holders of rec. June 20 
Holders of rec. June 20a 
Holders of rec. June 2072 
*Holders of rec. Sept. 20 
Holders of rec. June 10a 
Holders of rec. June 10a 
Holders of rec. June 20a 
*Holders of rec. June 15 
*Holders of rec. June 15 
*Holders of rec. June 15 
*Holders of rec. June 25 
*Holders of rec. June 19 
*Holders of rec. June 15 
*Holders of rec. July 1 
*Holders of rec. June 15 
*Holders of rec. June 22 
Holders of reo. June 17 
Holders of rec. June | 
June 16 to July 
Holders of rec. June 3a 


1|*Holders of rec. June 15 


Holders of rec. June 10 
Holders of rec. Aug. 20 
*Holders of rec. June 20 
*Holders of rec. June 15 
*Holders of rec. June 15 
June 16 to June 30 


*Holders of rec. Aug J 
*Holders of rec. Nov 7” 
*Holders of rec. June 20 
*Holders of rec. June 20 
Holders of rec. June 22a 
Holders of rec. June 22a¢ 
*Holders of rec. June 22 
Holders of rec. June 16 
*Holders of rec. June 20 





Miscellaneous (Continued) . 
ss Lead 
National Mare. & eee Stores, class A ( 
A (quar.)- 
National Oil Zed (omer) om. (quai : mae 
ee 
—~! (quar.) 


National Steel Car Corp. com. (qu.)--- 
National Sugar Refg., . (q —... 
National Supply of Del t pref. (qu.)... 
National Surety (quar.)- isin late jdegieéon 
wen tesa com. (quar.) 


quar 
Nevada cos: Copper Co. (quar.).--- 
Newberry (J. J ,» com. (quar.) 
Newberry (J. J. ? pane ig pref. A (quar.)- 
Preferred B (quar.) 

Newman Mfg., common (quar.)_....._ 
New England Equity Np pref. (qu.). 
New England 


quar.) 
New York Investors, Inc., 1st pref. 
New York Transit ( (quar.) pe eee 


E 
New York ‘Transportation QE) wccccs 
New York Trap Rock Corp., pref. (qu.). 
Niagara Arbitrage Corp. (No. 1) 
Northern Discount, pref. A (mthly.)..* 


Preferred A (monthly)......... ~---*/66 2- 


Preferred A (monthly) 


Preferred C (monthly) 
Preferred C (monthly) ._........... 
Niagara Share Corp. of Md. (quar.).... 
Preferred (quar.) 
Niagara Wire Weavinky, common (quar.) 
Preferred (quar.) 
Niles-Bement-Pond Co. (quar.) 
Nineteen Hundred Corp., ci. A (quar.)-.- 
Ce at GUE) sank pcaccdwudsamednn 
Noblitt Sparks, Inc., common (quar.).. 
Common (payable in common stock) -. 
Norfolk & Washington Steamboat (qu.)- 
North American Creamery, cl. A (qu.).- 
North Amer. Provision, pref. (quar.)..- 
North Central Texas Oi) (quar.)....... 
North Star Oil, Fae tga 


seis Securities Co 


(q 
Nova Scotia Shipb., pref. (quar.) habeas 
Novadel-Agene Corp., common (quar.)-. 
Preferred (quar.) 
Nunn-Bush-Weldon Shoe, com. (quar.). 
First preferred (quar.) 
Second preferred (quar.) 
Ogilvie Flour Mills, common (quar.)-_-- 
Ohio Finance, common (quar.)....-.-- 
Ue .. oo  ) a 
Ohio Seamless Tube, pref. (quar.)_....- 
Ohmey Fare Register, pref. (quar.)....-. 
Olony Trust Associates (quar.)--.-.- 
Omnibus Corp., pref. (quar.) 
Onomea Sugar (monthly) 
Ontario Loan & Debenture (quar.)_...- 
Ontario Mfg., preferred (quar.)......-- 
Ontario Tobacco Plantations, pref. (qu.) 
Preferred (quarterly) .....-.-.-...-.--- 
Preferred (quarterly) 


Aug. 


eeeGeeae 


July 


20c.|/Aug. 


July 


3c Aug. 


Sept. 
Oct. 
Nov. 


July 
Aug. 


Nov. 


July 


.|June 30; Holders of rec. June 2 


.|Nov. 15|*Holders of rec. Nov. 
.|July 


July 
July 


.|July 


July 
July 


.|July 


July 
July 


June 30 


July 15} Holders of 
.|July 15} Holders of rec. 
July 15] Holders of rec. J: 
.|June 27|*Holders of rec. June 12 


1}*Holders of rec 
3c|Dec. 1)*Holders of 
Jan1'32|*Holders o 
1|*Holders o 
1)*Holders o 
1|*Holders o 
1|*Holders o: 
1|*Holders o' 
1|*Holders o 
J’n 1°32 *Holders of ‘ 
0c.|July 15) Holders of rec. 


————=——— 





Holders of rec. June 124 


Po Sp St at ae yy 


cSGEeSSeecee 


3222229332233 
SESSE8..soSEees 


== 
EEE 
$33 
222 
283i 
Zroz 
Skok 
set 


*Holders of rec. June 204 
Holders of rec. June 15 


*Holders of reo. July 14 
*Hold. of rec. Jan. 14°32 
*Holders of rec. June 20 


a 
g 
a 
2 
2 


A 
i 
g 
a3 


ion 

g 

qe 
S8aS-+88 


*Holders of 
*Holders of 
*Hold. of reo. 





338 
g 


3 
see 


38! 


FEET ELE, 
33 


qe 
SE RSEE REESE 


1| Holders of rec. J 


oo 


1 
1 
1} Holders of rec. June 20 
1] Holders of rec. June 20 
*Holders of rec. June 22 
*Holders of rec. June 16 
*Holders of rec. June 10 
Holders of rec. June 10 
Holders of rec. June 15 
Holders of rec. June 12 
Holders of rec. June 12 
June 20 to July 10 
Holders of rec. June 20 
*Holders of rec. May 29 
Holders of rec. June 20 
Holders of rec. June 20 
*Holders of rec. June 15 
,;*Holders of rec. June 15 
*Holders of rec. June 15 
Holders of rec. June 20 
*Holders of rec. June 10, 
*Holders of rec. June 10 
June 16 to June 30 
*Holders of rec. June 24 
*Holders of rec. June 15 
Holders of rec. June 124 


-|June 20;*Holders of rec. June 10 
July 2,*Holders of rec. June 15 


*Holders of rec. June 20 


Holders of ree. June 22a 
Holders of rec. June 30a 
Holders of rec. June 30a 
Holders of rec. June 194 
Holders of rec. June 15 
' Holders of rec. June 15 
Holders of rec. June 10 
*Holders of rec. June 15 
*Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec. June 30a 
Holders of rec. June 17 
Holders of rec. Juné 5a 
.|June 30 *Holders of rec. June 19 
.|June 30 *Holders of rec. June 19 
June 30,*Holders of rec. 


*Holders of rec. June 15 Orpheum Circuit, Inc., pref. (quar.)...- 
Holders of rec. June 20a | Otis Elevator, common Sh Pee 
*Holders of rec. June 2 NE LT os mn am ms a wae mein 
*Holders of rec. June 2 Otis Steel, prior pref. (quar.)---------- 
*Holders of rec. July 20 | wens Illinois Glass preferred (quar.) - -- 
*Holders of rec. Oct. 20 Pacific Commercial Co 
*Holders of rec. Jan. 20°32 | Pacific Freight Lines Corp., pref. (qu.)- 
Holders of rec. July 16 Pacific Indemnity (quar.).------------ 
Holders of rec. June 16 Package Machinery, com. (extra) 
*Holders of rec. June 15 Packer Corp. (quar.) 
June 1l to June 21 Page Hershey Tubes, com. (quar.)....-. 
Holders of rec. June 30 Preferred (quar.) 
*Holders of rec. June 15 Pan-Amer. Petr. & Transp., com & com B 
Holders of rec. June 10a | Paraffine Cos., Inc., com. (quar.) -..--.- 
*Holders of rec. June 20 Paramount Publix Corp., com. (quar.)-_- 
*Holders of rec. June 20 Parke, Davis & Co. (quar.).---------- 


Hy sa s rec. June 20 @umnade tani ne 
olders of rec. June 20 bd y Engineering, . Vesse 
*Holders of rec. June 21 EE OO eee eee Sept. 30, *Holders of rec. 
*Holders of rec. June 20 ree ee % |Dec. 31|)*Holders of reo. 
Holders of rec. June 15 Peaslee-Gaulbert Corp., pref. (quar. ae % |July 1,)*Holders of rec. 
Holders of rec. June 15 Preferred (quar.) Oct. 1|*Holders of rec, 
Holders of rec. June 22 Penney (J. C.) Co., com. (quar.)..-..-. Oc.|June 30} Holders of rec. 
Holders of rec. June 22 Preferred ay TE “nen 4% — se onion “ = — - 
*Hol y Pennsylvania Bankshares . pt. (qu. lo 5 i 
tee ee Dreleves CE cp ccnchacunsnawhan *62 4c| Dec. *Holders of rec. Nov. 15 





Miller Wholesale Drug (quar.)_.-...-- 
Minn .-Honeywell Regulator, pf. (qu.)-- 
Minnesota Min. & Mfg. (quar.)_.-.--- 
Minnesota Valley Can, pref. (quar.).-.-- 
DE GE canadusaws cackbans 
Preferred (quar.) 
Missouri Portland Cement (quar.)_---- 
Mitchell (J. 8.) & Co., Ltd., pref. (qu.)-_ 
Mock Judson & Voerhmger, pref. (qu.) 
Model Oils, Ltd. (quar.)...----.------ 
Monarch Mtge. & Inv., pref. (quar.)__-- 
Monroe Chemical, pref. (quar.)......-- 
Monsanto Chemical Works (quar.)_-.--.- 
Montgomery Ward & Co., class A (qu.)- 
Morris Finance Co., cl. A (quar.) 
gs 5 ee 
Preferred (quar.) 
Morris Plan Bank (Baltimore) 
Morris Plan Bank (New Haven) (qu.)-- 
Morristown Securs. Corp., com. (qu.).-- 
Preferred 


Mortgage-Bond Co. (quar.) 
Mtge.-Bond & Title Corp., pfd.& pfd. B 
Prior preferred 
Mortgage Guar., Los Angeles (quar.)-_-- 
Motor Products (quar.).....-.....---- 
Mountain Producers (quar.)-.-......--- 
Munsingwear Corp., com. (quar.)....-- 
ne an omnbalnme ae 
Murphy (G. C.) Co., pref. (quar.)_-.-- 
Murray (J. W.) Mfg., pref. (quar.)__-.- 
Muskegon Piston Ring, common (quar.) 
Mutual Chemical. pref. (quar.)..-...--. 
Mutual Invest. Trust (Milw.), pref..-- 
Myers (F. E.) & Bros., common (quar.). 
Preferred (quar.) 
Nationai Battery, pref. (quar.).....--- 
National Biscuit, com. (quar.) 
National Breweries, com. (quar.)...... 
Preferred (quar.) 
National Candy, com. (quar.).-.-..-.--- 
First and second preferred (quar.) 
Nat. Com’! Title & Mtge., Newark (qu.) 
National Dairy Products, com. (quar.)-- 
Preferred A & B (quar.)...--------- 
National Distillers Products, com. (qu.) 
National Industrial Loan Corp.(mtbly.) - 
National Licorice, pref. (quar.) 





"Holders oo. fo. P lvania Glass Sand, $7 pref. (qu.) July 
olders of rec. June 19a ennsylvania Glass Sand, ef. 3, 5 
Holders of rec. June 15a | Peoples Collateral Corp., com * June 30|*Holders of rec. June 20 
Holders of rec. Aug. 14a 8% preferred June 30,*Holders of rec. June 20 
Holders of rec. Nov. 16a 7% preferred June 30\*Holders of rec. June 20 
Holders of rec. June 20 Peoples Drug Stores, com. (quar. Fae .|July 1| Holders of rec. June 84a 
*Holders of rec. June Perfect Circle (quar.)--.-.------.----.- July 1] Holders of rec. June 20 
*Holders of rec. June Pet Milk, preferred (quar.)-...-.------ July 1| Holders of rec. June 10 
*Holders of rec. June Phelps Dodge Get GHD oncanduces .July 1] Holders of rec. June 13a 
*Holders of rec. June Phila. Dairy Products, pr. pref. (qu.).-._ .625\July 1] Holders of rec. June 19a 
Holders of rec. June ef. (quar.).... .|SJuly 4 *Hold 
Holders of rec. June ) .|Oct. *Holders of rec. Sept. 30 
Holders of rec. June Peneeet (O06?) .ccancosencnsennce .}Jni0’ 32 *Holders of rec. Dec. 31 
Holders of rec. June Picardy Candy, Ltd., pref. (quar.)----- July 1)*Holders of rec. June 20 
Holders of rec. June Pie Bakeries of ‘America, class A (quar.). 50c.|July 1} Holders of rec. June 15 
Holders of rec. June Deen GAURP.) . oc cc ucccecscesseoe July 1} Holders of rec. June 15 
Holders of rec. June Pioneer Gold Mines 3c.|July 2] Holders of rec. June 12 
Holders of rec. June Pittsburgh Plate Glass, com. (quar.)--.-- .|July 1|*Holders of rec. June 10 
*Holders of rec. June Pittsburgh Thrift Corp., 7% pref. (qu.) June 20|*Holders of rec. June 10 
Holders of rec. June Pittsburgh Steel Foundry, pref. (quar.) . July 1)*Holders of rec. June 24 
*Holders of rec. June Plymouth Cordage (quar.).----------- *1 July 20\*Holders of rec. Juné 30 
Port Huron Sulph & Paper, pref. (quar.) July 1)\*Holders of rec..June 15 
Porto Rican Amer. Tobacco, cl. A (qu.) 50c.'July 10) Holders of rec. June 204 
Powdrell & Alexander, pref. (quar.)....' *1% |July 1!*Holders of rec. June’ 15 


of rec. June 30 


— 
wae 


Holders of rec. July 
*Holders of rec. June 
Holders of rec. June 
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eS Per | When Books Closed. 
Per | When Books Closes. Name of Company. Cent. |Payable.| Days Inclustoe. 
Company Cont. |Payable. Days Inclustec. 
S £ - - as Miscellaneous (Continued). July 1'*H01 of tee, ene 20 
Erairie Pipe Line (aus a 75e/|June 30, Holders of ree. May 208 | Telephone Invest. Corp. (monthiy)-...| *20e.|July 1)*Hfolders of ree. June 20, 
Temes, ‘tent coms, (quit) .|°6i [July 11°Holdews of see. June 15° | Temas ‘Gn 4 lena, conmnes (auned272| “elses ob *Holders of rec. June 10a 
p ae "2 222] ~ 3¢.)July _3| Holders of ree. June 11 | Texon Oil ie ttn | tie thea ee 
Premier Gold Sins Gane) -Snnnn-n--| 200, 8 Bolden Of dane as" | Tater Gaba ogc cas] osu] Hal te Jue fee 
Prreterred (quar) ne on AAt)-| Pe uly _2| Holders of ree. June 18 | Thompson (ohn B.) Co. genes sna] Sonlvey i] manees of moo eee Soe 
vetee bk Onawle Go, 8% pret, (guar).| 2° |July 16] Holders of ree. June 260 Thompson, Products (quar.)- - Sarstedt aieee iicmtios dos tase 
Procter & Gamble Co., quar.) (inetk.)| £23 |July 15] Holders of ree. June 30 | Thompson’ Co., pret. (quar.).--|8734e.\July 1] Holders of ree. June lla 
ata! estore, ne. 80 pt (qu.)--| *$1.50 July 15,*Holders of ree. June 30 | Thom: Oil, common (quar.)....---|  15e.|June 30| Holders of ree. June 134 
Public Utility Holding. $3 pref, (qu)...| -75e.\uly 1| Holders of ree. May 29 Tide Water Associated Ol, pret. (quar)-| 134 |July °4| Holders of res, June 18a 
Uulity invest 7% pret. (qus....| *1% [July 1|*Holders of ree. Sune 18 \- Amer. dep. rets......_|*w8 |July _3|*Holders of ree. June 26 
Publie Usility Invest, t, 7% pret. jue? -7-"| #80e.|July 1|*Holders of rec. June 20 SS ee Ged. ee ee a mee 8 
P Origa prof. (aque). sogensensoceee *1% [July 1)*Holders of ree. June 20 Todd Sm General Trusts (quar)----.--~ Raise 1 mee es. Ch 
Fuse prctoren (OU ne nnone| 154 [auiy A] Holders of res: June 10 tant Ve #750. suly 1] Holders of rec. June 15 
% preferred (quar.)-....--- ~----""| 2°" |3uty 1! Holders of rec. June 10a — ts Corp. (quar).......... 62}4c July 1] Holders of rec. June 10a 
ott! po came tgune. inemasede -| *$1 |July 15 Hero pa Pm a — H Tri-Continental Gory. 8% 1 pref. (quar.)- is — : rare Ay ga June 164 
rie FO Aug. 31\* ers 0 . . Corp., com. (quar.)....-.. 2) uly n ” 
te onan s A (quar.)--- 87546 July 1) Holders cf rec. June 16 ray tg com 7 ead 15¢./July 15] Holders of rec. June 254 
Radio Corp. of Amer., ea ---| $1.25|3uly 1| Holders of ree. June 1a | Truscon AN | bt aaapalpaieimiparas at 2. 150.Oct. 15) Holders of rec. Sept. 25a 
eet (eetetes=s- (qu)... Since. Paty 9 Mette & tee, tne 3] | Common (met) -----------2---a=+ *1% |Sept. 1|*Holders of rec. Aug. 21 
Railway de An eh pf. (qu.)--.-- 37 %e.|July 9] Holders <4 —. | a ee Seem yg nd Sate “| “ise loco 18 Holders ot oan June 30 
in ines Micne Man / a an. . 1 of rec. 
me Rete em cacy | tel oy 1| nino me soe v6 | CR ee cs] leas | ans 
1932 all rescinded. olders of rec. June 15 | _ Preferred------~. ~-.~..-~------ 1.25' June 30) Hol of rec. June 
eee yaiiag Maen, (am “yams eewend Se. uly 1 Holders oe oe 2 OFnnea 3 a Cs... com. Cond hie June 30] Holders of rec. June 12a 
a oe as. *25¢.'June 30|*Holders of rec. June 20 Lay a yg ay or Gie.'Sup | 21 Mehheee af cee. Sune Se 
Regal Shoe, pref. (quar.)------2----.-| *1% |Suly —1|+Holders Se ee | Genes Aurora @ Teampert, of. Ga0).c| Teeitee 1 Holders of ree. June 10a 
ega . : i”. demaas “| #13 *Holders of rec. June ‘ 2 es - Sept. 1] Holders of rec. : 
Relianoe Mfg. of Iil., pret. ‘tens tind “1% July ilsHolders of rec. June 20 | United Biscuit of Amerios, com. (qu.).. ne ca i Gee oe Sus’ 16e 
Remington Arms, Ist ~ . _ (qu).| 1% July 1] Holders of rec. June 9a Preferred oar. of Alber, pref. (qu.)| 1% |Aug. 1] Holders of rec. July 10a 
MGnd preferred (quar}-------.-.--.-| 2~ |July 1] Holders of rec. June 9a | United Cigar Sto ) pees 134 |Nov. 2] Holders of rec. Oct. 9a 
Sad prverred (quar) ...------------ 10¢.'July 1| Holders of ree. June 10a _ Preferred ~ @ ref. (quar)... 1% ‘July 1] Holders of rec. June 12a 
ROD DEO SSE CE) nnn noncon enon 76e.'Oet. 15| Holders of ree. Ost. 1 | United Dyewood. pn =)... 40c.'June 24| Holders of rec. June 10 
nae roan ‘Tobacco ress : J 18 United Fruit teune RC IR EE $1 ‘July 1 bs ae - rec 4 - 
y p- j 1] Holders of ree. June 18a aT, She . C 3..|20.87le July 1|*Holders of ree 
co Biix Dry Goods, ist & 34 pia. (au) in (July 1| Holders of ree. June 15, | United N.Y. Bank Tr. Shs... ser eee oe July 154 
Rico Stix Dry Goods, Ist \-.-_---| #16§ (June 30|*Holders of rec. June 18 | Unfted Place Dye Works, com. Jao] See. tl ee te oe ie 
Rich's, Inc., 64% pref. (quar.).---.-- 75¢c. July 1} Holders of rec. June 22a Common nea ERR OEE 1% |July 1] Holders of rec. June 20a 
Richman Bros., com. (quar.)--.------- 55¢. July 1] Holders of ree. June 15 Preferred (quar.)---.------- eit Soe 1% \Oct. 1] Holders of rec. Sept. 194 
Rike-Kumbler Co., com. (quar.).------ *1% July 1|*Holders of rec. June 23 aa =... 1% |Jani1°32| Holders of ree. Des. 194 
eh oy ag oy emma 50c. July 2] Holders of rec. June 13 teed him Cae ak eS *87 4c July 15|*Holders of rec. June 22 
Riverside Silk Mills. ¢ m. (quar.)..-| 37}4¢ July 1| Holders of ree. June 15 | Unite Securities, Ltd., common (qu.)--| *50¢.|...--..] -----------.---------- 
Robinson (DP) & Co, ts pref. (quar.)| *144 July _1]*Holders of rec. June 24 | United Secu Machinery, com. (quar.)--| 62%c|July 6] Holders of rec. June 16 
Rossia International Gorp, (No. )--.| *10e. June 29|*Holders of ree. June 16 | United Shoe Machinery, com. =| 37%elJuly 6] Holders of ree. June 16 
Sipe Tem Gan, teuer >... <1 %Sbe\Say  11°Maane of tee, dene 9 aS Gund an k Gas. | ee da ee 
Rem Gear & Tool. com. fas 360. July 1) Holders of rec. June 8a | U. 8. Capital, i Jononnnnne tC'lsuly 15l¢Holdere of res, ume 18 
ag ey te Powder, com. (q Myiate 4 pay 1) Holders of rec. —_ o my iy Ai... 12%e\July 1 Holders of cae. June 15a 
weer nee ren------- *Holders of rec. June - 5. ’ - RAR ATES % |Jul 1 olders of rec. 
Safety Car Heating & Ltg. — =e: ‘: 25 pA ; alae of rec. June 18a Preferred ghee ee osn ta July 1|*Holders of rec. June 20 
Safeway Stores, Inc., com. (quar.)------ 1% |July 1] Holders of rec. June 18a | U.S. Gauge, eee ee te cone ween *$1.75|July 1]*Holders of rec. June 20 
7% preferred (quar.)--------------- July _1| Holders of ree. June 18a | _ Preferred... -- =... 40c.|June 30| Holders of rec. June 184 
6% preferred (quar. pears nahedspetoe aha 25c.|June 20| June 10 to June 21 | U.S.Gypsum, om . pa aR 1% |June 30] Holders of rec. June 154 
(ap ae nena ae ee See | ob ie oe a aes 1% |July ,1| Holders of ree. June 10a 
pesungdemeserbnnoanewcs lies. S11 Ges. tk. te ee. . 8. ; 1 “(qu). [July olders o 
i auis Hational Misusoande Gaase 3. Ps Joy "1 *Holders of ree. June 30 | United States Pipe & fdy., oom. (du r eee Oct. 20] Holders of rec. Sept. 30a 
t. Louis cosa i teams te <a pee — eee ce ee 50c |Jn26'32| Holders of rec. —- oie 
t. Louls Rocky Mt. ee Holders of rec. June 15a mmon ae July 2] Holders of rec. June 
Common (quar.)-.----------------- in¢’\June 30| Holders of ree. June 16a | First preferred os... ~-| See ek. fel ee toe 
Preferred (quar.).-..-- iquar) SPaare 15¢.|\July 1] Holders of rec. June 15 First preferred = eames 5:2 30c |Jn20°32| Holders of rec. Dec. 31a 
‘et ae. ANE)---~- 13 [July 1] Holders of ree. June 15 | | First preterred (quar.)--..---------- *62\%clJuly 1|*Holders of rec. June 20 
Preferred g |  eetneepneennet: *50c.\July 1|*Holders of ree. June 20 U. 8. Playing Steel pm 4 com. (qu.)... 1% |June 29] Holders of rec. June 1a 
eT Ag geet (quar.)-..-| 25e.|July 1| Holders of rec. June 15 | United States ape. Gen)... $1 10\July -1| Holders of ree. June 15a 
Salnean baa Pomet ‘sock dividend. |*e6 Isept. 1|*Holders of rec. Aus. 18 U. 18. Tobacco 0, Some )e-- 1% [July 1 Holders of ree. Sune 15a 
; > “| *Holders of rec. Aug. cama ‘ektntee taaaae 5e |Aug. 1] Holders of rec. 
Savage Arms, 2nd coy gg eg (qu.)- y Sule » Holders of rec. June 12a United Verde mg ag — cine ‘come 30|*Holders of rec. June 15 
Schulte Retail | peta a Je 1% |July 1] Holders of rec. June 15 Universal ae, Lae —— "tana ne 75¢c.\Aug. 1] Holders of rec. July 17a 
ae ened tee *75c.|July _1|*Holders of rec. June 15 | Universal Leaf Tobacco, com. | 2 |July 1) Holders of rec. June 19a 
ae oe 350.|June 30] Holders of reo. June 16a | Preferred (quar.)-----------...----] 2 |July 1] Holders of ree. June 18 
wae atg ne Es oy ad on stock) _.- -- f2 June 30| Holders of rec. June 16a | Universal Pietures. weet soneneant $1.50| June 30|. Holders of ree. June 124 
a es ‘Saleee of ieee eae eee tt | Vesnee Oe aa”... | eles Eee eee 
Seed teak SS Geodon, oom. A ton) 20c./July 1] Holders of rec. June 15 | Vacuum Oil ee oe aes. *1% |July 1)|*Holders of rec. June 15 
Bescnd Internas. ; : ; 75c.|July 1] Holders of rec. June 15 Valve Bag Co., — ; < OS seg ese *2 July 1)/*Holders of rec. June 18 
First phe agenda 75c./July 1) Holders of rec. June 15 | Valvoline OF pre a (quar.)...-------| *50c.|June 30]*Holders of rec. June 20 
Second prefe: q to’ , $5 pid. (qu. )}4$1 25|July 1) Holders of rec. June 1fa@ | Vanadium Alloys Co. ~% teases -| *1% |Sept. 10|*Holders of rec. Sept. 1 
sone | fie ne. $535 r. stk. (qu.)| $1.375|July 1] Holders of rec. June 16 | Vapor Car Heating, pref. (quar.)..... *1% | Dec. 10|*Holders of rec. Dec. 1 
tation; Ltd., el. A&B (quar.).| 40¢.\July 2) Holders of rec. June 15 ten et wo gerne i (quar.)----| *134 |July 1|*Holders of ree. June 20 
Corres ae, ay --| 134 |Aug. 1| Holders of ree. July 15 | Victor-Monag Seti ticen, oret _.--' 2% |July 1] Holders of rec. June 13a 
on ee oan A (quar.).----- *13%4 |Aug. 1)|*Holders of rec. July 15 | Virginia Iron, Coa! -__-.---| *25¢ |July 1]*Holders of rec. June 15 
guadinek, rank 0. (quae) <2---- me Ce a BE ee jee die one 
: 4 20... * .15]*Holders of rec Sept ” - ee pr ee +6: July 1)*Holders of rec. 
Sheaffer (W A.) ap Co., eee 4 Sake o oHolders of rec. June 30 Preferred A ne gg EET en ae as haa July 20| Holders of rec. July 76 
Sretpees (quar 3c2222.-2-2.. | 4 fom. *Holders of reo. Seps 3° | Vulcan Detinning, oo "77" 4¢ [suty 20] Holders of rec. July oie 
Shell Union Oll Corp., pref. (quar)... 1% |July 1) Holders of reo. June 10a | _ Preterred Dinar-conrereccena--| th 1 “Tl ae ae Soe 20 
Waites Oe, of Connda— ¢ cee, dune 16 | Wales & Bond. dam Couns) Ps pe Ete pag ee 
id i) ers Of rec, June ’ ‘auar.).... Asul 1 olders o a 
ee pene » Re aa ix oe 30 Holders of reo. June 15 Wire tees —_ anre~--- ad July 1| Holders of rec. June  # 
8 Manufacturing (quar) _. ast SedGlel *234 |June 30/June 11 to June 30 Prefe . q ag a a 1% |July 1| Holders of rec. June 20 
inger ----} *2}4 |June 30)June 11 to June 30 | Wi 0., ee neh ladles 1| Holders of rec. June 
a (E. T.) Co., pret. (quar.)-----] *1% |July  1]*Holders of rec. June 20 | Waltham Watch, 6% pi weiss 1|*Holders of rec. Sept. 21 
pny A.) Paper Co., pref. (quar.)--| "135 |July _1|*Holders of reo. June 15 6% preferred (quar.) reed ners 1| Holders of rec. June 174 
Sout ‘i on Co. ( uar.) --| *25c./June 30|*Holders of rec. June 15 | Ward Baking Corp., " : 4 dq 25¢e.\July 15| Holders of rec. June 30a 
am Porto Ri 8 ar pref. (quar.).-. 2 July Holders of rec. June 122 | Warner Co., ea po dh 5 mews were cere-- ’ 1. Holders of rec. June 15a 
South West Pa, Pipe Lines (quar. tees $1 July 1 Holders pt rec. ned 4 won :~ ns sony Pipe —,;,...... 50c. 1 Holders of ree. June ise 
Guten sass ieee ion | one hb of ree. June 15 | Waukesha Motor Co. (quar.)-.-.-.---- *75e.jJuly 1 "Holders of rec. June 224 
Southern Bond & Share, pref. (quar.)...| *75e.|July 2 Oe os wee Ww Bros. Co., common (quar.)_---- 50c.|July 1| Holders of rec. 22a 
Iders of rec. June 30a arren . , 25c.\July 1) Holders of rec. June 
Spalding (A. G.) & Bros., com. (quar.) 50c. July 15 ment rs of rec. June l5a First preferred (quar.) cere ccoeseccce P 1] Holders of rec. June 22 
Spang, Chalfant & Co., Ine.. pf. (quar.)| 1% |July 1] Hoide ‘ 16 nd preferred (quar.).....-..---- 29 1-6e} July * June 224 
--------| 25c¢./June 30) Holders of rec. June 16a Seco ah, \july 1} Holders of rec. Ju 
Sparta Foundry Co. ( (quar) Perens a June 30} Holders of rec. June 15 Convertible Lr ge ag San ise July 1| Holders of rec. Junedi9a 
Spartan M SE ncaa noae *4 July 1\*Holders of rec. June 20 | Wellman Lg go neter Be com. (quar... July 1) Holders of rec. June ise 
Spencer Trask ‘Fund, Inc. (quar.)--.-- 25¢c.|June 30) Holders of rec. June 10 | Wesson O Ol, pref. (quar.).....-.... “+ .50|July d6\*Holders of rec. June 4 
Sploer Mfg., pref. A (quar.)........-- 75e.jJuly 15 a - rec. i, a" wen i Mi by 4, ope July R jas sae S Lg po i 
VEIN *55c.|June 30,*Holders of rec. ee coed te Ng A 5 olders o ° 
Standard ora ds, toe. ae j222:] aber [Puly “1 Holders of ree May 20a | 6% preterred i iqearse _ ie 1 Nov. 16| Holders of rec. Nov. 2 
Preferred (quaf.)..~-..------------ ee FP mp pe eB EL ng OR ee ae a 30|*Holders of ree. June 25 
Standard Chemical, Ltd_......._._._-_ 1 June 26} Holders of rec. “ts - ae can See ere eee-= 
Seminal Cease toheaees aan, (quar)-| *506. July |1/tHolders of rec. June 20 | Western Exploration (qua?) ———-<---- 738 [Suty 15) Holders ‘of rec. — 
Preferred (quar.). ..~..---ccoccccee *1 July 15|*Holders of rec. ° = : quar.) | *$1.75|July olders o . 
Standard Oll (Ky) (quar) 2222222. *40e.|June aa ee a dee eo | Wank Y Eee ee oan | tee June 90, ciicders of me. Jone 18 
Standard Oil (Nebraska). Ri )enn--e- 50c.|June ay P June 15 | Western Tablet & Stationery, pref. (qu)| *1% |July peed cs wee Seen the 
Standard Oil (Ohio), com. (quar.)------ 62e\July 1] Holders of ree. Jun eee een Soe. Ce) 30c.\July 1] Ho - June 15a 
* 15) Holders of rec. June 30 | Westmoreland, ‘July 11 Holders of rec. June 
St elorred (quar) << —--——---n------ 3% ran 30] Holders of rec. June 9a | Weston Elec. Instrument, com. (quar.). ae July 1) Holders of rec. June 194 
Miaoaiee Wiech Sectng Coonry< | of 'Eoeste shlctnennens of tars Sane So | Wonmeas leis Boodncan saat. Gaul “Okt ee tsuneo oe: Sone 
7 ce) - > ° 
Searveet Ge Sh Bonen: (asar) <77] “poo. inane S08 Eeedhans ot tee, dene 18a | Wheeling Grea, pret. bs (quar.)-------- o436 July 11*Holders of Fee. June 12 
Sea *144 |June 30|*Holders of rec. June erred nee nah aa |yune 30! Holders of ree. 
sre ti MSA flay sata Fae15| whl tr ox oni Cu] “A lume 9 Reena te Se 
State Theatre (Boston), pref. (quar.).-| *2 |July _1|*Holders of ree. k Mineral Springs Co., com.-| $1 | July ° ° 19 
+ *Holders of rec. June 20 White Roc e ul 1] Holders of rec. June 
gy Co., one SENS Pn red 4 *Holders of rec. June 20 First preferred ) eee eae 1% Tuly il Melders of eee. Sune 0 
Stedman Rubber Flooring, pref. (quar) ~ *1% |July 1)*Holders of ree. June 26 Second preferre (que yo 62%c|June 30} Holders of rec. June 20a 
Steel C tf Canada,com & pfd. (quar.)| 43%{c}Aug. 1] Holders of rec. July 7 Wilcox-Rich Corp., class ; es 10¢c.|Aug. 15| Holders of rec. Aug. 1 
Stel A. )& Co., pref. (quar.) -| 1% |July 1) Holders of rec. June 15 Will & Baumer Candle, com. (quar.)--- 2 July 1) Holders of rec. June 15 
Stix Baer & Fuller pret. (quar.)----__--|*43%elJune 30|*Holders of rec. June 15 Preferred ener enmersrens re 50c.|July 1) Holders of rec. June 20 
Preferred (quar.)...-.....------... . 30|*Holders of rec. Sept.15 | Winn & Lovett Grocery, el. S~o-l tee Teety i) Sethe of tee. See a 
Preferred (q AF he RA - 31)*Holders of rec. Dec. 15 Preferred (quar. om. (quar.)..------| *2% |Aug. 1)*Holaers of rec. July - 
Stone & Webster, Ine. (quar). 15| Holders of rec. June 16a | Winsted Hoslery, com. (quar.)--- -- ~7"| #2% |Nov. 1|*Holders of ree. Oct. 15 
Strawbridge & Clothier, 7% pref. (quar.) 1|*Holders of rec. June 15 Common (quar)... - fours... *10c.|July 1|*Holders of rec. June 15 
Stroock (S.) & Co. (quar.)----.-.--- ice teeie: Sa) Meettaie of cen’ Sete oa | Weeds or eeenh ne te ---| See nae 1|*Holders of res. June 20 
Supe 15] Holders of rec. y a ° Z Jul olders o ° 
Su ony AE REA 3 be oa per *Holders of rec. June 23 Worthington Pump & — y, pf. A(qu.) 13 July 1| Holders of rec. June 10a 
8 seeaiiie Hosiery Mills, pref $3.50) July Holders of rec. June 13 Preferred B (quar.)-.--- "7 a ag Ee 2%e.|June 30} Holders of ree. June 15 
Supertest Petroleum, com. & ordinary 5e. Holders of rec. June 12 Wright- exmmetes 3 Mines, qa -| 2%e.!June 30, Holders of rec. June 15 
Premeea B ius}. ‘ Holders of reo: June 12 | wren Gwin.) 3a, Gmouihigy.----- 260.|July 1) Holders of reo. Sune 20a 
Holders of rec. June . -° eee ee e July olders o . 
Swift. & Oo. (quar)..- 2222222220277” Sie aee teres | cere cree ees —| “antes | maser ae Seat 
Sylvanite Gold Mines, Ltd Holders of rec. May 29 | Yale & Towne “Gorp.. pref. (quar)..|*87}4¢ July 1\*Holders of ree. June : 
Tamblyn (G.) Ltd., pref. (quar.) 1} Holders of rec. June 20 mag yg oy ee (quar.)...|  75e. July 1! Holders of rec. June 15a 
Taylor Milling Corp., common (quar. __' 62 ec. July 1! Holders of rec. June 10 | Young (L. A.) Sp 
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Per 
Cent. 


When 
Payable. 


Books Closed. 
Name of Company. Days Inclustee. 
Miscellaneous (Concluded). 
Youngstown Sheet & Tube, com. (quar.) 
54% preferred (quar.).....-......-. 
Zinke Renewing Shoe Corp., com. (qu.). 
Common (quar.)......... eecnecetin 
Preferred (quar.)..........-......-. 
Preferred (quar.) 





50e. 
1% 
*1%c. 


*1}¢0.|0ct 
*3c. 


Holders of rec. June 13a 











* From unofficial sources. t The New York Stock Exchange 
stock will not be quoted ex-dividend on this date and not until further notice. 
pa The New York Curb Exchange Association has ruled that stock will not be quoted 
-dividend on this date and not until further notice. 

” @ Seamer maa 040 Gan Or dividend. 

b Present First National Bank dividend is on the bank’s stock alone. Previously 
dividends had been divided between the First National Bank and the First Security, 
the April dividend being 15% on the Bank’s stock and 10% on the Security company 's 
stock. Previous to this the division had been 5% for the bank and 20% for the 
Security company. 

@ Correction. ¢ Payable in stock. 

J Payable in common stock. Fh be ag in scrip. 
dividends. jf Payable in 

¢ American Commonwealth naar te com. A & B dividends are payable in com. A 
stock at rate of one-fortieth share. 

k The dividend of 35c. on Southern Ry. com. stock is payable out of 1930 earnings 
and with the $1.65 declared out of 1929 earnings makes $2 payable Aug. 1 on com- 
mon stock. No further dividend will be paid in 1931 on common stock. 

3 Dividends on common A & B stocks will be applied to the purchase of com. A 
stock at the rate of $5 per share unless written notice is given prior to June 10 of 
the stockholders’ desire to take cash. 

m Commercial Investment Trust convertible preferred dividend will be paid in 
common stock at rate of 1-52d share unless holder notifies company on or before 
June 16 of his desire to take cash. 

o Central States Electric Corp. convertible pref. dividends are as follows: Optional 
series, 1928, $1.50 cash or three-thirty-seconds share common stock; optional 
series 1929, $1.50 cash or three sixty-fourths share common stock. 

p American Cities Power & Light class B div. is payable in class B stock. 

@ British American Tobacco interim dividend is 10 pence for each £1 unit of 
ordinary stock. Transfers received in London on or before June 6 will be in time 
for payment of dividend to transferees. 

r General Realty & Utilities $6 pref. div. will be paid in common stock; 60-1000ths 
of a share unless holder notifies company on or before July 1 1931 of his desire to 
take cash, $1.50. 

t Addressograph-Multigraph July dividend is the first dividend under the new 
name and wil! be the third payment under the recent consolidation. 

u American States Public Service Co. common A dividend will be paid in common A 
stock at rate of 1-40th share unless holders notify company of their desire to take cash. 

® Utilities Power & Light common stock dividends will all be paid in stock as 
follows: Com., 1-40th share com. stock; class A, 1-40th share class A stock; class B, 
1-40th share class B stock. Stockholders desiring cash must notify company on or 
before the close of business on June 13. 

w Less deduction for expenses of depositary. 

z Tri Utilities dividend of 1-20th share participating stock, which was to have 
been paid on July 1 1931 and was subject to ratification of capital increase by stock- 
holders at meeting on June 16, was not approved and therefor the dividend will 
not be paid. 

y Internat. Hydro-Elec. System class A dividend is optional, either 50c. cash or 
1-50th share class A stock. 

2 Telephone Bond & Share dividend is 50c. cash or one-fiftieth share of class A otk. 

bb Shenandoah Corp. pref stock dividend will be paid onethirty-second share 
com. stock unless holder notifies company on or before July 13 of his desire to take 
cash—75c. per share. 

ec Knott Corp. com. div. is payable in cash or two-twent-fifths share com. stock. 

dd Blue Ridge Co. pref. dividend will be paid 1-32d share common stock unless 
holder notifies company on or before Aug. 15 of his desire to take cush—7Sc. per shi. 


h On account of accumulated 


The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending June 13: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING BUSINESS 
FOR THE WEEK ENDED FRIDAY, JUNE 13 1931. 


NATIONAL AND STATE BANKS—Average Figures. 





Dep.,|Dep. Uther 
'Y. and| Banks Banks and 
Elsewhere.|Trust Cos. 


OtherCash 
Inciuding| N 


Gol4. |Bk. Notes. 





Manhattan— 
Bryant Park Bk. 


$ $ 
65,500) 297, 
— National__. 


300 
87,405) 2,009,362} 1,459,582 


134,300} 521,000, 485,900 
110,000} 470, 000) 68,000 


$ 
49,800 
2,250 


18,700 
5,000 


1,103,400 
17,275,507 
5,912,700 
6,740,000 


‘ooklyn— 
Brooklyn Nat’l_. 
Peoples Nat'l... 

















TRUST COMPANIES—Average Figures. 





Loans, 
Dise. and 
Invest. 


Dep. Other 
Banks and 


Cash. Elsewhere. 





Manhattan— $ 
Bank of Europe & Tr 137,343 
8,186,900 
1,045,951 
464,300 
17,175,400 


40,425,000 
2,933,330 


714,901 


$ 
684,758 
*4,013,800 
93,214! 
*2,227,500} 
5,200,000 


2,103,000 
2,258,993 


312,947 


$ 
13,118,315 
78,564,800 
16,192,313 
19,562,400 
70,841,700 


113,066,000) 
29,757,579} 


6,348,130) 


2,975,600 
143,474 
125,000 


15, 589,987 
17,438,900 
63,478,654 


132,249,000 
28,304,545 


8,290,491 


Brooklyn— 





Kings County 
Bayonne, N. 
Mechanies......... 














315,913 





* Includes amount with Federal Reserve Bank as follows: Empire, $2,639,300; 
Fulton, $2,037,500. 





—— 
a 





Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Week Ended 
June 17 
1931. 


Week Ended 
June 10 
1931. 


Changes from 
Previous 
Week. 


a 











Weekly Return of New York City Clearing House.— 


Capital 

Surplus and profits 
Loans, disc’ts & invest’ts- 
Individual deposits 


3 
94,075,000 
97,216,000 

1,007 308,000 
619,279,000 


Unchanged 
Unchanged 


Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dec. 31 1930, page 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 to the capital, 
$37,753,100 to surplus and undivided profits, $184,653,000 
to the net demand deposits and $103,961,000 to the Time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JUNE 13 1931. 





*Surpliue and| Net Demand 


Undtotded 


Time 


Clearing House * Captial. 


Due to banks 

Time deposits 

United States deposits- -- 
Exchanges for Clg. House 
Due from other banks--. 
Res’ve in legal deposit’ies 
Cash in bank 

Res’ ve in excess in F.R.Bk 














3,272,000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members’ of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘Reserve with Federal Reserve Bank’ and “Cash 
in Vault’? as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.” 


Members. 


Profits. 


Depostis, 
Average. 


Depostis, 
Average. 





Bank of N. Y. & Tr. Co- 

Bk. of Manhattan Tr.Co. 
Bark of Amer.Nat.Ass’n 
National City Bank__.- 


Guaranty Trus 

Chat. Ph. N. Bk.&Tr.Co 
Cent. Han. Bk. & Tr. Co 
Corn Exch. Bk. Tr. Co. 
First National Bank_-.. 
Irving Trust Co 
Continental Bk.&Tr.Co_ 
Chase National Bank __ 
Fifth Avenue Bank 
Bankers Trust 


Marine Midland Tr. Co. 
Lawyers’ Trust Co 
New York Trust Co___- 





Com’! Nat. Bk. & Tr. Co 
Harriman Nat. Bk. & Tr.; 
Public N. B. & Tr. Co.-- 
Manufacturers Trust Co. 


Clearing Non-Member. 
Mech. Tr. Co., Bayonne 





6,000,000 
22,250,000 
36,775,300 

110,000,000 
21,000,000 
90,000,000 
16,200,000 
21,000,000 
15,000,000 





10,000,000 
50,000,000) 
6,000,000) 
148,000,000} 
500,000} 
25,000,000! 
10,000,000) 
10,000,000 
3,000,000} 
12,500,000; 
7,000,000 
2,000,000 
8,250,000 
27,500,000 


500,000] 


$ 
14,368,800 


54,517,900 


33,423,200 


114,744,200 
43,709,800 
208 ,068 ,600 
16,528,000 
88,207,800 
32,579,200 
115,830,900 
85,285,400 


11,341,900) 


210,812,700 


3,897,100) 


87,395,200 
24,988,300 
9,551,400 


4,526,500) 


36,051,800 
10,013,800 

2,642,200 
13,805,400 
23,947,700 


909,700! 


al ,022,019,000 


1,407 ,173,000 
d444,105,006 





$ 
61,591,000 
268,324,000 
124,217,000 


230,680,000 
b900,803 ,000 
158,°71,000 
425,453,000 
168,837 ,000 
281,117,000 
360,264,000 
11,297,000 


26,333,000 


36,336,000 
46,188,000 
15,120,000 
182,120,000 
50,521,000 
26,243,000 
38,533,000 
146,121,000 





2,625,000) 


$ 
15,414,000 
55,335,000 
48,117,000 
214,901,000 
31,399,000 
156,492,000 
33,298,000 
77,769,000 
37,032,000 
27,431,000 
57,388,000 
1,271,000 
185,245,000 
2,616,000 
78,705,000 
1,980,000 
8,006,000 
2,738,000 
42,847,000 
4,823,000 
6,384,000 
35,063,000 
68,898,000 


5,295,000 





58,475,300 1,247,148,000 6,434,391,000 1,198,447,000 





* As per official reports: National, March 25 1931; State, March 25 1931; trust 


eompanies, March 25 1931 


Includes deposits in foreign branches ag follows: (a) $282,173,000; (b) $122- 
027,000; (c) $129,594,000; (d) $58,583,000. 


below requirements. 


Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. 
in Vaults” is not a part of legal reserve. 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘Reserve with Legal Depositaries’’ and ‘“‘Cash in Vaults.” 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 


“Cash 
For trust com- 


This practice is continued. 





Week Ended 
June 13 
1931. 


Week Ended 
June 6 
1931, 


| 
Changes from | 
evtous 
Week. 





Surplus and profits 
Loans, diacta. and invest. 
Exch. for Clearing House 
Due from banks 

Bank deposits 

Ind‘ viduai deposite.... .- 





Reserve with F. R. Bank - 





$ 
83,202,000; 
258,561, 000! 


1,496.198.000! 


33,540,000 
163,916,000 
248,570,000] 
763,058,000 
426,214,000 


1,437,842,000 


121,105,000 


$ $ | $ 

Unchanged 83,202,000 83,202,000 
Unchanged | 258,561,000] 258,561,000 
+ 1,673,000 1,494.525,000 1,496.871,000 
—107,000, * 33,647,000; * 36,151,000 
—4,608.000, 168,524'000! 171,617,000 
—4/657,000| 253,227,000! 251,104,000 
+2'825,000' 760,233,000 760,509,000 
—3,325.000 429,539,000 438.063.000 
—5,157,000 1,442,999,000 1,449.676,000 
—1;710,000' 122'815,000 '121/558,000 
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Weekly Return of the Federal Reserve Board. 





The following is the return issued by the Federal Reserve Board Thursday afternoon, June 18, and showing the condition 


of the twelve Reserve banks at the close of business on Wednesday. 


In the first table we present the results for the System 


as & whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 

The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agente’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 


latest week appears on page 4501 being the first item in our department of “Current Events and 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANES AT THE CLOSE OF BUSINESS JUNE 17 1931 














































































































































































































































June 17 1931.| June 10 1931.| June 3 1931. |May 27 1931.|s¢ay 20 1931.|May 13 1931.| aay 6 1931. |Apr. 29 1931.|June 18 1930. 
RESOURCES. $ 3 $ $ $ % g $ $s 
Gol4 wth Federal Reserve agents...... 1, wy 344, mF 883,674, me 778,164,000) 1,792,364,000' 1,790,864,000 1,757,864 ee af yioy a 1,782,314,000)1,599,114,000 
Gold redemption fund with U. 8. Treas.| 32,666 :000| 33,114,000] " 32,614,000] 32,614,000] © 32,514,000| 32,623 00) 000 529, 7,001,000 
Gold held ay ee Be aos. F. R. notes 1,941,010,000 '1,916,788,000' 1,810,778,000 1,824,878,000) 1, at 378, 000'1, 790, aod 000, 1 — +338,000/ 1,814,843 ,000/1,636,115,000 
Gold settlement fund F.R. om 466,969,000 ,820,000 *115,000| 579,154,000} 583,418,000) 604,223 ,498,000| '553.543.000 9,250,000 
Gold and gold certificates cos nal by banks. 947,310,000} 867,395,000) 863,217,000) 855,241,000 sie, 491,000; 815, 899. O00 786.441.0009 806,323,000} 821,837,000 
Total gold GB. coccccccoce ~-~-~/}3,355,289,000 3,277,003,000| 3,259, 110,000|3,259,273,000' 3,223,287 ,000 3,210,609,000 3,172,277,000 3,174,709 ,000' 3,067 ,202,000 
Reserves Other than gold....... eenwnan 170,985,000] 167,599,000] 167,948,000] 173,241,000} 176,615,000} 178,275,000) 172,704,000} 177,359,000 »709,000 
0 UO ee 3,526,274,000'3,444,602,000 3,427 ,058,000|3,432,514,000/3,399,902,000 3,388,834,000,3,344,981,000'3,352,068,000 3,233,911,000 { 
Non-reserve cash.......-.-.- pebearnee ,114,000| 74,673,000] 67.930,000) 70,730,000 5,046,000} 71,461,000) 68,033,000 .673,000| 64,338,000 
Bills disco 
Secured by U. 8. Govt. obligations._-. 76,323,000 77,098,000 67,140,000 50,489,000 49,875,000 48,832,000 58,297,000 61,468,000 66,925,000 
Other bills discounted ...........-.-- 109,065,000] 107,657,000} 105,686,000] 102,363,000 99,001,000 96,072,000 91,905,000 ¥v , 139,869,000 
Total bills discounted........__ --<--| 185,388,000] 184,755,000] 172,826,000) 152,852,000) 148,876,000) 144,904,000) 150,202,000} 155,151,000} 206,794,000 
Bille bougbt in open nero em ececccccece 106,814,000] 127,217,000} 134,155,000] 124,501,000) 131,007,000} 153,108,000} 193,869,000) 169,765,000) 132,776,000 
U. 8. Gov 4 
Bonds. ....-..- debensenacveccescose 117,209,000 77,118,000 73.715.000} 59,085,000) 59,171,000 69,015,000 59,080,000} 60,457,000 57,141,000 
Treasury notes .......--..---------- 52,233,000 52,227,000 52,228,000 52,227,000 52,231,000 52,228,000 52,227,000 52,229,000) 251,416,000 
Certificates and bills. .... Seceeuve ---| 429,562,000} 469,679,000] 472,405,000) 487,056,000) 487,134,000) 487,171,000 ’ 000} 485,620,000) 289,091,000 
Total U. 8. Government securities....| 599,004,000} 599,024,000} 598.348,000| 598,368,000) 598,536.000) 598,414,000} 598,351,000) 598,306,000) 597,648,000 
seeurities (sce mote) ......-.------ 9,248,000 1,687,000 1,687,000 768,000 767, 1,118,000 1,100,000 350,000 5,350,000 
Total bills and securities (see mofe)....| 900,454,000) 912,683,000} 907,016,000 ns 879, by 000} 897,544,000} 943,522,000 923,572,000) 942,568,000 
Due from foreign banks (see note) .-....-. 699,000 698,000 698 000 99,000 698,000 697,000 697, 710, 
Federal Reserve notes of other banks.-.-_. 15,467,000 15,309,000 15,121,000 15, 463. “000 16, oon 000 15,478,000 15,202,000 15,302,000 19,666,000 
0 pceeeatecuse ebecesee 570,441,000} 468,173,000) 547,349,000 “ .313,000 512,172,000 542,396,000} 491,987,000! 469,010,000} 718,184,000 
Bank * sa ccsedl 58,730,000 58,618,000 58,585,000 580.000 Py 580,000} 68,482,000} 58,424,000} 58,420,000} 59,552,000 
All resouroees........-...- wcacece 22,692,000 21, J *20,917,000 19:393.000 . 130,000 18,760,000 18,351,000 17,102,000 10,999, 
Total. amar: rete, peedosdaunce 5,165,871,000!4,995,801,000} %5,044,674,000,4,925,181,000 4,961,207,000' 4,99. IRAN: AGRI Ug 5,049,928,000 
LIABILITI 
F¥. BR. notes in actual ciroulation......-.- 1,668,313,000 1,641,949,000) 1,583,574,000 RARER apa TSE 1,528,310,000 1,540,783,000 1,527,740,000) 1,419,266,000 
Member banks—rteserve account....- 2,401,114,000 2,397,856,000, 2,388,535,000, 2 -_ 670,000'2, —_ 799,000 2,420,793,000 2,417,734,000 2, + 529,000) 2,408,364,000 
CPEs wn cccccascceccecsccess 43,573,000| 14,313,000! '*58,482,000 9,267,000 5,445,000 200, 000} x 6.000 1,037,000] 28,412,000 
Foreign banks (see note) .......--- ose 5,676,000 6,693,000 6,542,000) - ” 396,000 a 727,000 5,819 000) 5,575,000 ,000 7,172,000 
Other deposits........-......------ 22,136,000 21,149,000 30,379,000 19,772,000 20,553,000 20,369 oes 23,515,000 18,591,000 20,682,000 
Total deposits. ....---.---.-------- 2,472,499,000 2,440,011,000| *2,433,933,000|2,471,105,000|2,452,524,000 2,483, 181,000,2,471,540,000 2,462,840,000] 2,464,630,000 
Det availability items..........-. 564,842,000 ,037,000 517, 116, 000; 442,526,000) 497,812,000 i ¥ 469,628,000) 457,272,000} 700,030,000 
ls aint siding emmsliiee dl 168,325,000} 168,370,000! 168,419,000) 168,428,000) 168,476,000] 168,453,000, 168,590,000] 168,612,000) 169,692,000 
DOd i. cidnaiuedstiasoounedsuasns 274,636,000} 274,636,000! 274,636,000) 274,636,000) 274,636,000 274,636,000! 274,636,000} 274,636,000! 276,936,000 
All other Mabilities.........-..-...-.-- 17,256,000 17,798,000 16,991 “000| 16,678,000 16,301,000 16,214,000 ,020,000 15,744,000] 19,374,000 
Total liabilities. ............----.-- 5,165,871,000,4,995,801,000 #5,044,674,000,4 4,925,181,000/4,961,207,000}4,093,703,000/4,941,197,000/4, 906,844,000) 5,049,928 ,000 
Ratio of gold reserves to deposita and 
¥. R. note liabilities combived.....-- 81.0% 80.3% 80.1% 81.0% 80.5% 80.0% 79.0% 79.5% 78.9% 
of total reserves to deposite and 
¥F. BR. note liabilities combined....... 85.2% 84.4% 84.2% 85.3% 84.9% 84.5% 83.4% 84.0% 83.3% 
Contingent lability on = purchased 
for foreign correspondents -....--..-- 378,717,000} 370,185,000] 375,331,000) 381,570,000) 383,698,000} 394,907,000} 402,752,000} 410,076,000] 467,643,000 
Maturity Dtstributton of Btls ant $ $ 3 a a $ 3 3 3 
Short-Term Securtites— 
1-15 days billie bought in open market - 49,808,000 52,076,000 62,110,000 46,582,000 50,995,000 74,812,000} 105,496,000} 101,395,000 73,105,000 
1-15 days bills discounted......-.-.--- 116,017,000| 116,071,000} 107,645,000 86,762,000 83,721,000 83,371,000) 92,593,000 .816,000} 118,012,000 
1-15 days U.S. oertif. of indebtedness - 9,300,000 19,617,000 32,353,000] -cccccccce| cc cccecee 19,200.000;) 19,200,000 5,000,000 ’ ,000 
SS necaceh cocnsdsess| camausdeoal aeesemoses| covcconesel cocncecenel aasdensecs]. ceecednses| aeedcepeece] scoesensen 
16-30 days bille bought in open market _- 32,025,000; 39,003,000 33,242,000 30,805,000 36,368,000 36,598,000) 34,172,000 27,321,000 31,024,006 
ih cutkieshnace ss, tes eee J yes 13, 313 ,000| 14,460,000} 13,926,000} 12,246,000} 12,065,000] 19,001,000 
ymarkes_.| 20,665,000] “30,927,000| 34,418,000 - — 35.799.000] 32,877.000| ~38,183,000| 22,301,000] 22,147,000 
days bills discounted__........-- 20,938,000} 21,433,000} 21,324,000) 23,513,000) 22.806,000) 21,722,000] 20,613,000] 19,123,000] 27,680,000 
‘ ; : 133,207,000} 129,166,000} 89,716,000) ---------- 
afranté.......... | ie iia Retithenenwh sEnbeeseeel casaddneatinn sahenbabedt Snnnenanee eassekbiash «4¢c20nsegee 
61-00 days bills bought itn open market_. | y J 6 f Z Y : 5,151,000 
61-00 days bills discounted____..-..--. 14,767,000, 13,330,000} 12,185,000) 12,864,000} 12,573,000} 11,929,000} 11,655,000} 13,143,000) 18,780,000 
61-90 days U. 8. certif. of eens. . 155,297,000} 50,125,000} 59,050,000} 57,550,000} 56,550,000} 30,850,000 850, 45,300,000} 153,863,000 
61-90 days municipal warranta.........)| -.-.------- 37,000 37,000 18,000 | ETC SRR A SRN Ee eS 
Over 90 days bills bought in oa market 116,000 177,000 377.000 498,000 612,000 237,000 338,000 308 600 1,349,000 
Over 90 days bills discounted __.......- 18,565,000} 17,495,000} 16,779,000} 16,400,000) 15,316,000} 13,956,000} 13,095,000} 12,504,000} 23,321,000 
Over 90 days certif. of tndebtedness----_ 212,615,000} 309,287,000} 316,203,000 831,000; 297,418,000! 203,914,000] 307,828,000} 326,404,000} 88,240,000 
et cacnsadknnoet Ghadbetal. Shwndandest <s6nendncesl, duddanahon re ee ee ee pebabeeiee 
PED. RESERVE NOTE STATEMENT 
ES EEC SE RLS (EE ee Te ee a ee fe ee mes 
ea (iL adh salted Ghanninnnadl tewebbanaal sgeanaddenal enknewnenl Gebebedacel Shenbbywnall  seasnwiivn 
Issued to Federal Reserve Banks_.--.. 1,668,313,000/1,641,949,000 |1,934,945,000} 1,940, 192,000] 1.932,278,000) 1,766,103,000 
Collateral Held by Agent as Securty for 
* Notes Issued to Bank— 
Oud recuibnon a pinetoncame 612,364,000} 612,394,000! 608,384.000) 616,884,000} 616,884,000] 616,884,000} 610,434,000} 612,034,000) 403,108,000 
Nee nD co waite REE on -Aakaeuecanl. nasanadehel sick EeBeLh. castiediel unsshccndl <ebauashael: «csberees 
Gold fund—Federal Reserve Board---.. 1,295,980,000 1,271,280,000 1,169,786,000) 1,175,480.000) 1,173,980,000' 1,140,980,000) 1,164,280,000}1,170,280,000, 1,196,006,000 
By eligible paper...........-.-.---.... 277,190,000} 301,972,000, 284,062,000) 267.779.000| 269,780 000) 276,288,000} 311,017,000] 300,969,000) 332,652,000 
TIE ienetanisiwssnasoserenese 2,185,534,000 2,185,646, 000 2, 062 ,226.000'2,060,143 ,00012,060,644, 000 2 ,034,152,000'2,085,731,000 2,083,283, 000'1,931 931,796,000 





























NOTE.—Beginning with the statement of Ost. 7 1925, two new items were added in order to show separately the amount of balanees held abroad and amounts 4: € te 
foreign correspondents. In addition, the eaption, “All other earning assets,” previously made up of Foreign Intermediate Credit Bank debentures, was changed to “VU her 
securities,’ and the caption, ‘“Total earning agsets”’ to ‘“Total bills and securities. ’ The latter item was adopted as a more accurate deseription of the total o in dis- 
or nevinen feu! ee enenen neee the provision of Sections 13 and 14 of the Federal Reserve Act which, it was stated, are the only items includes : hb: rein. 

Vv ure 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 17 1931 



































we Gee Chrhove wy EO, omitted. ‘ | i 
al Reserve Bank of — Total. | Boston. | weve York. | Phila. \ciesetana.|Rtcbmona| Auanta. | Catcago. |S. Louts.|Ménneap. = Ctty.| Dallas. {san Fran. 
RESOURCES. $ oem ey eS er $ “ER BK SE aE $ ‘3 3 
Gold with Federal Reserve Agente|1,908,344,0 149,917,0| 386,919,0 160,000,0,197,550,0) 61,070,0'122,800,0 431,900,0| 68,230,0) 45,090,0) 58, 600, 0 21, 105, 0|205,763,0 
Gold red‘n fund with U. 8. Treas.| | 32,666,0; 1,097.0 ; 12 '960,0, °918,0] | 2:403,0) 1;233,0, 1,172.0] 3,936,0| 1,494.0] 658,0| | 1,326,0, 1,054,0} 4,415,0 
Gold held excl. agest. F. R. notes| 1,941,010, 0| |151,014,0] 399,879, one 918, oe 953,0) 62,303, 3,01123, 972,0,435,836,0| 69,724,0 45,748,0) or 22,159,0|210,178,0 
Gold settie’t fund with F.R. Board| 466,969,.0| 31.679.0| 130.493 ,0| 73,478,0| 44.689,0| 7.751.0| 6.731.0| 69,950,0] 24,158,0| 14,003,0| 22,255, 0| 12,922 ,0| 28,860,0 
Gold and gold ctfs. held by banks.| 947,310 sa 34,866,0| 652,212,0) 25,795,0| 64,963,0| 5,779,0| 8,385 set 84,912,0} 11,294,0 ns 9,829,0) 2,371 a 41,903,0 
Total gold reserves_....._____ 3,355,289,0 217,559,0.1,182,584,0 260,191,0|309,605,0| 75,833,0 139,088,0'590,698,01105,176,0 64,752,0| 91,410,0) 37,452,01280,941,0 
weserve other than eold......._. 170,985,0| 11,949,0) 61,4980; 7,044,0) 15,868,0) 11,300,0) 8,128 | 18,771,0| 8,465,0| 4,127,0, 6,809,0| 8,707.0] 8,319.0 
TOM! reserves.__......._____ 3,526,274,0 229,508,0'1,244,082,0!267,235,01325,473,0| 87,133,0/147,216,0609,469,0 113, 641 0| 68,879 a 98,219,0| 46,159,0 289,260,0 
nee cot ieceailihteeamceknnenas 71,114,0! 7,988,0| 20,404,0}) 3,575,0| 4,181,0] 4'397,0] 5,352,0| 8,919.0 819, = 1,564, io 1,796,0) 3,311,0) 4,808,0 
Seo, by U. 8. Govt. obligations} 76,323,0; 4,844,0| 21,067,0} 7,568,0] 10,968,0| 3,556,0 424,0] 7,428,0] 2,233,0) — 628,0) 1,085.0 356,0| 16,166,0 
Other bille discounted... ___. 109,065 9 6,416,0, 12,197,0, 11,255,0} 9,205 0} 14,279,0) 11,875,0, 8,912,0) 4,983,0, 3,689,0, 10,748,0; 9,923 9 5.583,0 
Total bills discounted. __...___ 185,388,0) 11,260,0' 33,264,0 18,823,0) 20,173,0] 17,835,0| 12,299,0| 16,340,0) 7,216, 0! 4,317,0; 11,833,0' 10,279,0, 21,749,0 
Bills boug ht in open market----- 106,814,0' 11,085,0. 32,807,0 106,0! 10,317,0: 3,679.0: 7,093.0: 14,000,0! 5,904,0 3,946,0 6,421,0: 3,713,0, 7,743,0 
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Dallas. 
Ed 

12,103,0 
623,0 

28,967,0) 16,513,0 

33,780,0] 29,239,0 
350 


52,384,0] 43,481,0 
0 21,0 








Two Ciphers (00) omitiec. 
RESOURCES (Conciuded)— 


.| Richmond) 
4 
4,166,0 
490, 
25,327,0 
29,983,0 


335,0) 


Allania. 
3 
1,999,0 
3,874,0 
14,806,0 


20,679,0 
315,0 


Chicago. SanFra.. 
s 


28,289,0 
1,972,0 


.| Mtameap. 
A 

10,557,0 
607, 

52,535,0 15,653,0 


82,796,0 26,817,0 
95,0 308,0 


114,131,0 35,388 ,0 
94,0 16,0 y 
638,0) 1,257,0 
11,280,0} 27,009,0 33,618,0 
1,926,0 3,803 4,621,0 
48,0 574,0) 850,0 
120,539,0)185,062,0}115,361,0)414,145,0 
48,185,0} 62,906,0] 26,626,0)168,546,0 
49,899,0}) 82,522,0) 53,694,0/175,688,0 
483,0 265 1 0 


145.0 183.0 189,0 
332.0 


169,0 126,0 

50,859,0) 83,139,0]) 54,342,0 
25,569,0] 20,328,0 
4,223,0] 4,296,0] 11,432,0 
8,702,0] 8,936,0] 18,475,0 
23,0 73,0 875,0 
185,062,0)115,361,0 414,145,0 
67.3 57.0 82.1 


10,894,0' 11,270,0' 25,546,0 


Kan .Ctty. 
% 


3,703,0 
1,110,0) 





Tressury oo 
Certificates and bills. -....... 34,249,0 


48,992,0 
725,0 


79,209,0 
48,0 
1,73i,0 





145,170,0 
3,570,0 


214,811,0 
229,0 
4,927,0 
156,180,0 


15,240,0 
6,647,0 


1,662,520,0; 
273,577,0 


1,053,047 ,0 
23,735,0 
1,443,0 
10,462,0 
1,088 ,687,0 
149,071,0 
65,495,0 
80,575,0 
5,115,0 





1,342,0 
43,989,0 
3,538,0 
1,294,0 


193,553,0 


0 
2,614,0 
1,026,0 


392,311,0 
145,756,0 
144,743,0 
5,478,0 
625,0 
195,0 
151,041,0 
51,147,0 
16,775,0 
27,065,0 
527,0 
392,311,0 
90.0 


37,192,0 


633.0 
372,795,0 
133,619,0 
140,048,0 

2'026'0 
3:0 

141°0 
142,688,0 
62.924'0 
11'837.0 
21'299'0 

428'0 
372,795,0'1,662,520,0 

sa. 91.3 


28,176,0 126,640,0 


22,692,0 
5,165,871,0 
1,668,313,0 


2,401,114,0 
43,573,0 
5,676,0 
22,136,0 


2,472,499,0 
564,842,0 
168 ,325,0 
274,636,0 
17,256,0 


5,165,871,0 
Reserve ratio (per eent) 85. 
Contingent ability on bills pur- 
_ Chased for foreign correspond’ts! 378,717,0 


1,165,0 
184,938,0 
72,666,0 
70,672,0 
327,0 
221,0 
380,0 


71,600,0 





490,355,0 
200,589,0) 71,102,0 


186,167,0} 60,541,0 
2,130,0 788 ,0 
37,0 252,0 
2,177,0 90,0) 
191,111,0} 61,671,0 
52,597,0} 42,082,0 
15,732,0 
28,971,0 
1,355,0 
490,355,0 
83.1 


37,943 ,0 


215,058 ,0/819,234,0 


123,098 ,0/341,643,0 


57,370,0|326,723,0 
311,0| 6,468,0 
227,0 2,0 
167,0} 1,642,0 


58 ,075,0)335,685,0 
15,654,0) 79,792,0 
5,192,0} 19,864,0 
10,857,0) 39,936,0 
2,182,0) 2,314,0 
215,058 ,0,819,234,0 
81.3 90.0 


13,524,0' 50,716,0 


resources 
LIABILITIES. 
F. B. notes in actual circulation. _ 


Member bank—reserve account 





183,601,0 
31,216,0 











193,553,0 
65.6 
15,027,0 


184,938 ,0 
78.8 
13,149,0 


120,539,0 
69.5 
8,640,0 









































FEDERAL RESERVE NOTE STATEMENT. 





Federal Reserves Agent at— 
Two Ciphers (00) omtited. 
eral Reserv: : 


@ notes: 
Issued to F.R. bk. by F.R. Agt. 
Held by Federal Reserve bank. 


Total. 
$ 


2,099,019,0 
430,706,0 


1,668,313,0 


Boston 
3 


158,844,0 
25,225,0 


133,619,0 


Sti. Lowts. 
g 


80,458,0 
7,972,0 


72,666,0 


Minneap. 
$ 


52,810,0 
4,625,0 


48,185,0 


Datlas. 
$ 


33,465,0 
6,839,0 


26,626,0 


San Fran. 
$ 


226,704,0 
58,158,0 


168,546,0 


Kan.Ctty. 
$ 


66 ,462,0 
3,556,0 


62,906 ,0 


Richmona| adania. | catcago. 
$ ee Se 


81,964,0'141,415,0/436,641,0 
10,862,0) 18,317,0| 94,998,0 


71,102,0/123,098,0'341,643,0 


New York. | Pita |ctoseiand. 
ee ae $ 


421,837,0/171,895,0 226,524,0 
148,260,0} 26,139,0; 25,935,0 


273,577,0'145,756,0 200,589,0 























\ 300,0, 351,919,0) 38,700,0 12,550,0, 10,070,0, sal 73,900,0 
1,295,980,0 114,617,0; 35,000,0/121,300,0,185,000,0, 51,000,0 112,900,0 358,000,0 
277,190,0} 22,286,0) 56,686,0 15,635,0, 30,324,0 21,423,0) 19,252,0) 29,685,0 


2,185,534,0'172,203,0' 443,605,0.175,635,0 227,874,0' 82,493,0 152,052,0 461,585,0 


612,364,0) 35,300,0 13,930,0 
54,300,0 


12,725,0 
80,955,0 


6,790,0 9,305,0} 50,000,0 
38,300,0] 58,000,0; 11,800,0 155,763,0 
8,087,0} 17,936,0, 13,791,0 29,360,0 
53,177,0' 75,936,0 34,896,0 235,123, 





























Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the 
and liabilities of the reporting member banks from which weekly returns are obtained 


rincipal items of the resources 
hese figures are always a week 


behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the “‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions,’’ on page 4502, immediately pre- 


ceeding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement, and in- 
einde all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, 
ang some of the banks included mortgages in investments. Loans secured by U.S. Government obligations are no longer shown separately, the total of loans on 
securities being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount seoured by U.S. obligations and those secured 
dy commercial paper, only a lump total being given. The number of reporting banks is now omitted; in ita place the number of cities included (then 101) was for a time 
given, but beginning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and invest- 


ments of $135,000,000 on Jan. 2 1929 which had then recently merged with a non-member bank. 


The figures are now given in round millions instead of im thousands 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JUNE 10 1931 (In millions of dollars). 





Federal Reserea Dtstrtct— Total. | Boston. 


! 
New yort| Phila \cteceland. | Richmond Atlanta. | cascago. 


&. Louts. 


Minneap.| Kan.Ctty.| Dallas. |SanFran, 





7 | + 
22,452) 1,447 


: 
8,964 


z 
1,350 


- 2 
2,239 


‘J 


’ 3 
626) 550) 3,227 


% 
648 


$ 
635 


a % 
365 1,979 





14,641! 


986, 





5,850, 


820, 1 


389! 


420! 382| 2,252 


420 


368 1,227 





381 
605 


461 


6,791| 
7,850 


7.811 


j 3,237, 
nae 


3,114 


419. 


647, 
742, 


116 
266 


161| 
259) 


| 


206; 


1,073 
1,179 


975, 





168 


172 
248 


101 
267 


334 
893 


752 





4,019 
3.792 


1,821) 
238) 
Net demand deposits 
Time deposits 


Borrowings from F. R. Bank 





1,711! 
1'403 


86s 


el 


! 
211| 
319 


90 
15! 
800) 
390 
1| 
155° 
285 
4 


1, 
1, 


462. 
388 


552 
423 


273 
54 
761 
1,348 
1 


296 
493 
6 


83| 

i 

40) 

15! 
339! = * 
263) 
1 


102' 
125 


146) 
26} 
123 
010 
1| 
155 
402 
6 5 





88 
118 
2 


391 
361 


109 
18 
734 








210 
263 
23 











* Exclusive of figures for one bank in New York City, closed Dec. 11. Last report of bank showed loans and investments of about $190,000,000. 


Condition of the Federal Reserve Bank of New York. 
_ The following shows the condition of the Federal Reserve Bank of New York at the close of business June 17 1931, 
in comparison with the previous week and the corresponding date last year: 





Resources— 
Gold with Federal Reserve agent 


$ 
386,919,000 
Gold redemp. fund with U. 8. Treasury... 


12,960,000 


386,919,000 
13,092,000 


June 17 1931. June 7 1931. June 18 1930. 
$ 


258,594,000 
14,890,000 





Gold held exclusively agst. F. R. notes. 
Gold settlement fund with F. R. Board... 
Gold and gold ctfa. held by bank 


399,879,000 
130,493,000 
652,212,000 


400,011,000 
143,264,000 
574,515,000 


273,484,000 
209,256,000 
506,174,000 





Total gold reserves 


1,182,584,000 1, 
Reserves other than gold 


61,498,000 


117,790,000 
58,543,000 


988,914,000 
53,578,000 





1,244,082,000 1,176,333,000 1,042,492,000 


404, 


Secured by U. S. Govt. obligations... 


21,067,000 
Other bills discounted 


12,197,000 


23,566,000 


17,019,000 
11,982,000 


14,999,000 


10,952,000 
13,126,600 





Total bil's discounted 
Bilis bought in open market 
U.8. Government securities— 

Bonds 


33,264,000 
32,807,000 


30,558,060 
11,380,000 
103,232,000 


29,001,000 
31,788,000 


21,066,000 
11,380,000 
112,724,000 


24,078,000 
35,668,000 


11,330,000 
81,285,000 
118,858,000 





Total U. 8S. Government securities... 


145,170,000 
Other securities (see note) 


3,570,000 


145,170,000 
1,650,000 


211,473,000 
3,350,000 





_ Total bills and securities (see note) -.-- 


214,811,000 207,609,000 274,569,000 


Resources (Concluded)— 
Due from foreign banks (see note) 


Uncollected items 


Government 
Foreign bank (see note) 
Other deposits 


Total deposi 


Total liabilities 


Fed’! Reserve note liabilities combined . 





for foreign correspondents 





Federal Reserve notes of other banks... 


Fed’! Reserve notes in actual circulation 273,577,000 271,144,000 
Deposits—Member bank, reserve acct.. 1,053,047,000 1,003,738,000 


June 17 1931. June " 1931. June 18.1990. 
$ 


229,000 234,000 
4,927,000 6,653,000 
156,180,000 196,421,000 


15,240,000 604, 
6,647,000 6,875,000 3,713,000 


1,662,520,000 1,556,285,000 1,554,745,000 





177,697,000 
997,224,000 
26,479,000 
1,443,000 2,460,000 3,484,000 
10,462,000 9,159,000 8,560,000 


1,088,687,000 1,019,065,000 1,035,747,000 
149,071,000 114,508,000 189,331,000 
65,495,000 65,495,000 65,369,000 
80,575,000 80,575,000 80,001,000 
5,115,000 5,498,000 6,600,000 


1,662,520,000 1,556,285,000 1,554,745,000 


23,735,000 3,708,000 








Ratio of total reserves to deposit and 


91.3% 91.2% 85.9% 


Contingent liability on bills purchased 
--__ 126,640,000 121,555,000 _ 155,995,000 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the eaption “All other earning assets,” previously made up of Federal Intermediate Credit Bank debentures was changed to ‘‘Other 
securities,” a the-caption, “Total earning assets” to ‘Tota! bills and 


acceptances 


securities. 
seourities acquired under the orovisions of Sections 13 and i4 of 


The latter term was adopted as a more acourate description of the total of the discount, 
the Federal Reserve Act. which, it was atated. are the only items included therein. 
















FINANCIAL 


4550 





CHRONICLE [Vou. 132. 














Bankers’ Gazette. 


PD LDL LD LLL 


Wall Street, Friday Night, June 19 1931. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 4534. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 
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STOCKS. | Sales Range for Week. Range Since Jan. 1. 
Ended June19. | for 

— | Week. Lowest. | Htghest. Lowest. | Highest. 

Railroads— Par. | Shares. $ per share. | $ per share. \$ per share..3 per share. 
Caro Clinch & Ohio— 

Ctfs stamped. .-.100 40 98 June 18 98 June 18] 98 Feb 102 Apr 
Central RR of N J.100 100176 June 18176 June 18/165 May230 Feb 
Hudson & Manh pf.100 100 70%June 18 70%June 18) 664% Apr 78% Feb 
Ill Cent leased line.100 110 62 June 15 62%June 19] 614% May 78 Jan 
Inter Rap Tran ctfs_100 800 23%June 13 26%June 18} 20 May, 32% Feb 
Int Rys of Cent Am_100 130 8 June 18 13 June 17) 8 June 13% Mar 

Preferred. ---.--.-- 100 10 36 June 17 36 June 17} 30 May 55% Feb 
Pac Coast 2d pref. .100, 30 1%June 18 1%June 18} 1% June 8 Jan 
South Ry M & O ctfs100 100 60%June 18 60%June 18) 54 June 76 Jan 
Wheel& Lake Erie pf 100 10 69 June 18 69 June 18|\ 69 June 94 Jan 

Indus. & Miscell.— | 
Alleghany Steel. -.---- * 20 29%June 15 30 June 15) 28% May, 46% Feb 
Am Agric Chem (Conn) | f 

ry. ae 100 19 June 1719 June 17) 14 May, 29% Feb 
American Ice pref- “i60 500 64 June 17 644June 18; 64 June 77% Jan 
Am Machine & Metals- | 

Cs shacsesesewen 100 2%June 19 2%June 19} 2 May 5% Mar 
Amer Radiator & Stenal \ 

Sanitary pref-..--100 50133 June 19133 June 191133 Junel50 Apr 
Amer Water Works & | 

Electric ctfs.....-- *| 4,700 40%June 18, 43 June 16/ 38 June 80% Feb 
Art Metal Construct- io! 200 134%4June 16 13%June 16/ 13% June 20% Jan 
Austin Nichols prior A * 10 22 June 17, 22 June 17) 18% June 24% Mar 
Barnet Leather... -- 100 1%June 16 14%June 16} 1% May) 2% Mar 
Budd (E G) ~~‘ ge 10 45 June 15 45 June x 35 Apr 49% Jan 
City Stores class A- 7 30:13 June 19 13%June 19) 12% May, 25 Feb 
Comm Cred pref (7). -25 10 22%June 13 22\%June 13) 20 Jan 23% Jan 
Comm Inv Trust— 

Pref (64) ------- 100 300101 4%June 15101 %June 15 101% June 104 Mar 
Consol Cigar pf (7) .100) 20 73\4June 19 74%4June 19; 64% Jan 80 Apr 
Consol Laundries- ~~~. * 600 12%June 15 13%June 15, 11% June 15% Mar 
Crown Cork & Seal pf_* 300 294%June 19 29%June 17) 29% June 34% Feb 
Cushm Sons pf (7%) 100 10110 June 13110 June 13.100 Jan112 Mar 

ee eee 30100 June 13102 June 19) 95 Jan 107 Mar 
Duplan Silk eae ress 160105 June 17105 June 17,103 Feb 105 Apr 
Eng Pub Serv pf (6)__* 100 90 June 13 90 June 13 | 90 June $8 Mar 
Food Machinery - - - -- *| 100 174June 19 174%June 19' 16 May 31% Apr 
General Baking - - -.-- 5 2,400 18%June 13 19%June 18; 17% June 25% Apr 

4, | Sree * 20 10444June 16104KJune 16) 98 Janiil4 Mar 
General Cigar pref_.100 100114%June 18115 June 17,107% Jan116% May 
Gen Gas & Elec pf A(7)* 20 68 June 15 68 June 15' 68 June 90 Feb 

Preferred A (8)....* 50 85 June 15 85%June * 75 Jan) 92 Mar 
General Print Ink ---..* 240 22 June 19 22%4June 19! 15 May 31 Mar 

be) er *| 30 64 June 13 64 June 13) 59% June 76 Jan 
Gen Ry Signal pref_ 100 10 109% June 13109%4 June 13.104% Jani1l4 Mar 
Gold Dust pref_------ 100110 June 15110 June 15/104 Jan117% May 
Gotham Silk ise] | | 

Pref ex-warr.-.-- 00 110,70 June 15 734%June 15 52 Mar, 73% June 
Grand Silver St pref 100 100 75%June 16 75%June 16) 70 May, 85% Mar 
Guantanamo Sug pf.100 10 6%June 15, 64%June = 6% June 12% Jan 
Hackensack Wat pf A 25 20 30 June 13 30 June 13) 26% Mar 30 Apr 
Hawaiian Pineapple_20 100 26%June 15, 26%June 15) 25% June 42% Jan 
Houston Oil New_-..25, 2,400 7i4June 18 8%June 13) 6 June 14% Feb 
Inter Dept St pref. .100 10 5 June 18 67 June 18) 57% Feb, 67 Mar 
Kresge Dept Stores ---.* 200 June 13) 6%June 13) 4% June 6% Jan 
Loose-W ilesBis lst piled 40123 343une 13.123 KJune 13,118 Jani26% Jan 
McLellan Stores pf.100 130 56%June 18 70 June 19 42 May, 70 June 
Mexican Petroleum - 100 10101 June 16101 June 16/101 June171 Feb 
Noranda Mines... .- 5,200 15%June 18 174%June 13) 155% May, 29% May 
Peoples Drug Sts ot. 100 50 99 June 151100 June 19} 96% Feb)103 Apr 
Reo Motor Car ctfs__10 600 64June 13} 6 June 13 a” May) 8% Feb 
Revere Cop & Br pf_100 70 50 June 13) 50 June 13) 45 May) 83% Jan 
Rhine West’lia El Pow.| 400 21%June 13; 22 June a 21% June 324% Mar 
Scott Paper_.....--.- 10, 46% June 17) 46% June 17) 40 Jan 50 Apr 
Bloss Sheff ‘Sidir- “ido 100 1744June 17) 17}4June 17) 16 Jan’ 32% Feb 

Preferred. ..-.-...- 120 20 June 16; 24 June 17/} 20 June 39 Feb 
Tob Products div cae | 200 3%June 17; 3%June 17) 3% Jan 6% Apr 
United Dyewood pf_100 20 46 June 16 46 June 16) 40% Feb 47 June 
Univ Leaf Tob pfd_.100 80102 June 1610344June se a Feb 110 Mar 
Univ Pipe & Rad pf_100, 50 24 June 13' 25 June 13} 9% June 60 Jan 
Van Raalte Ist pref. 100, 60) 42}4June 18) 43%June 18) 224% Feb 43% June 
Va Ir Coal & Coke pf100) 60, 60 June 19 60 June 19) 60 Mar 67% Mar 
Vulcan Detinning pf 100 10 95 June 18, 95 June 18) 90 Apr 95% May 
Wilcox-Rich class A_-*, 100 25%June 18 25% June 18) 20 Jan 30 Mar 
Zonite Products. ----_- 1, 1,900 11%June 16 11%June 16) 11 June 13% May 





* No par value. 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 4536. 

A complete record of Curb Exchange transactions for the 
week will be found on page 4568. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Junel3. Junel5. Juneil6. June 17. June 18. June 19. 
Silver, per oz_d. 12% 12 5-16 12% 12% 12% 12 7-16 
Gold, p. fine oz. 84s.1114d. 84s.11%d. 85s.114d. 848.10%d. 84s. 11344. 84s.11%<d. 
Consols, 244%. 59% 5934 5934 59% 59% 59% 
British 6%.... .... 103 103 103 102% 103 
British 44%... .... 101% 101% 101% 101% 101% 
French Rentes 
(in Paris)_fr. .... 89.40 88.50 88.60 88.40 88.60 
French War L’n 
(in Paris)_fr. .... 103.40 103.30 103.10 103.10 103.20 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 








(AB prices dollars per share) 
Tn. Tt. 

Maturtty. | Rows. | | asked. || Maturtty. | Rae. | BAA. | astea, 
Bept.15 1931--.| 236%| 100%s| 100%s||Mar. 15 1932...| 2% | 1001 108% 
Sept. 15 1931--.| 134%| 100%: | 100% ||Dee. 15 1931-32| 314%| 1011%| 10117 
Dec. 15 1931_..| 134%! 100%] 1001s 





























United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— Below 
we furnish a daily record of the transactions in Liberty 
Loan and Treasury certificates on the New York Stock Ex- 



































change. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 
Datly Record of U. 8. Bond Prices. June 13| June 10 Jane 16| June 17| June 18) June 19 
First Liberty Loan High! 1022132 1022139! 1027139) 1022133! 1023%9} 1022%p 
3% % bonds of 1932-47 -- i 1021933 1022059) 1021839) 1021% 33! 1021939} 10220 
ri YY weppneeieeet 1021999} 1022239) 1021%33| 1021%9| 10229) 10229 
Taal sales in $1,000 ee 33 77 86 21 21 15 
Converted 4% bonds of/{ High once) 103 ons eons siaiticdl pene 
1932-47 (Firat 4s) ....{ Low- aeoel 102 mada Slonis Seid wien 
(Close oseoel 303 hssiseiee etna aka sits 
Total sales in $1,000 untiz_-_- aoe 1 ane ponens sia -_ 
Converted 4%% ‘tunis. 1031433) 1031433) 1031432) 1031429} 1031529} 1031%99 
of 1932-47 (First 4{8){Low | 1031222) 1031233) 1031253) 1031223} 1031439} 1031% 
{Close} 1031232} 1032232) 103145) 1034233) 1031432) 1031%3 
Total sales in $1,000 untis_-_- 7 15 16 39) 80 114 
Becond converted 4 % {High — wnae — ates osua sae 
bonds of 1932-47 (First; Low- owns onmel anne weee istenies 
Second 4%s8)..---.-.-- Close eese ere — omens ani 
Total sales in $1,000 untts _--. ae nae int anal eee ae saa 
Fourth Liberty Loan High} 1042132) 105122 1042133) 105 105 1042133 
4K % bonds of 1933-38..{ Low-| 1042%33) 1042%33) 1042%33) 1043039! 1042039! 1042739 
(Fourth 4@) ...--.. Close} 1042132} 1042%9) 1042%39| 105 1042039} 1043039 
ee aales in $1,000 untis__- 112 45 195 58 25 
Treas High) 114432; 11423 ~---| 114333 | 104133] 114 
4%, 7047-52 wedeancuae -| 114232 | 11422 Geeial: Ae 114133 | 114 
{Close} 114222 | 114232 oknal kOe 114132 | 114 
Total sales tn $1,000 antis_-- 5 ileal 2 
High a~---| 1091539) 1091532} 1091433) 1091%3¢ omnme 
ds, 1944-1954.......... Low. ----! 1091532) 1091532] 1091432) 1091232 once 
Close ----| 1091532) 1091532) 1091439} 1091239 ane 
Total sales in $1,000 untis__- oiritoul 101 1 0 oere 
High ----| 1071432 a ----| 1071239 aes 
3%s, 1946-1956......._{ Low. ----| 1071433 inne ----| 1071239 poner 
Close ----! 1071432 ae ----| 1071232 ican 
Total sales in $1,000 untis _ -- weil 30 coal Sina 129 suite 
[= gh ~----| 103%33 | 103732 ----| 103%} 103729 
3%8, 1943-1947_.--..... Low. ----| 103823} 103732 ----| 103432} 103629 
(|Clese ----| 103432 | 103732 ----| 103432 | 103732 
Total sales tn $1,000 untis . .- i di 5 121 slated 41 
High 103 439 103232 | 103132 | 103233 | 103%3 | 10323 
3%s, 1940-1943__...... Low} 103432! 103222 | 103132 | 103133 | 1025132) 103233 
Close} 103432 | 103222 | 103132 | 103223 | 103 103239 
Total sales in $' 000 untis_.. 5 102 27 49 
High) 103222 | 103232} 1031!s3 | 103232} 103%22| 103 
3%s, 1941-43... .. Low.| 103222 | 1032s: | 103 103232 | 102%32} 103 
Close a” 4 103222 | 103132 | 103232 | 103732 | 103 
Total sales in $1,000 unizs__ 4! 101 3) 40 17 
|High fee 1011439] 1011533 1011739} 1011793} 1011%3 
3448, 1946-49_......... {Low . ie acoal 1011259! 101123! 1011639} 1011533} 1012149 
{Close} -.--| 101%%s2} 101143! 1011¢ss| 1011732] 101183 
Total sales 1n $1,000 units...1 -.--| 1561 2491 172 93| 108 
Z i 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
7h I octet deen ee ee eee ie See. eee we 1021733 to 1021733 
ra rr i neimaaddamebak 1031%3» to 1031% 
2 IEE 2 now aeddeddbnnard bade dsadadaneenmaan 1042633 to 1042639 








Foreign Exchange.— 


To-day’s (Friday's) actual rates for sterling exchange were 4.86 3-16@ 
4.86% for checks and 4.86 13-32@4.86 17-32 for cables. Commercial on 
banks, sight, 4.86@4.8614; sixty days, 4.83)4 @4.84 3-16; ninety days, 
4. 8214 @4.83 5-16; and documents for payment, 4.83@4.84 3-16. Cotton 
for payment, 4.85%, and grain for payment, 4.85%. 

To-day’s (F riday’ 8) actual rates for Paris bankers’ francs were 3.914 @ 
3.91 9- 16 for short. terdam bankers’ guilders were 40.23 4% @40.25%. 

Exchange for Paris on London, 124.24; week’ s range, 124.24 francs high 
and 124.17 francs low. 


The week’s range for exchange rates follows: 


Sterling, Actual— Checks. Cables. 
SRI ee ww aw 4.86% 4.86 17-32 
ee See 4.86 1-32 4.86 9-32 

Paris Bankers’ Francs— 

I A SU oe weewn 3.91 13-16 3.91% 
ee 6S LL eee eee 3.91 3-16 3.91 9-16 

Germany Bankers’ Marks— 
ce ES OS Se ee eee 23.74 23.75 
44 yO ae ears 23.71 23.72% 

Amsterdam Bankers’ Guilders— 

Se a en coe eowu wien a 40.26 40.27 
Sr Oe Win Hoo detlébéckoiwedac 40.23 40.244 








CURRENT NOTICES. 


—Miss Alta Claflin, librarian of the Federal Reserve Bank, Cleveland, 
Ohio, was elected president of the Special Libraries Association which held 
its annual meeting in Cleveland, June 10-12. 

—Jerome W. Gould, formerly Vice-President and Treasurer of Bowen, 
Gould & Co. has been admitted to general partnership in Atherton Mess- 
more & Co., 149 Broadway, N. Y. 

—Archibald von K. Rose, formerly of Hickey, Doyle & Co., 
become associated with W. F. Sey & Co., Inc., 1 Wall St., N. Y., 
ger of the Trading Department. 

—Wm. C. Orton & Co., 43 Exchange Pl., N. Y., have opened a depart- 
ment to deal in insurance stocks in charge o J. D. Chamberlin, formerly 
with J. Roy Prosser & Co. 

—Harry C. Thayer and J. West Rulon Cooper, formerly general partners 
of West & Co., are with Montgomery, Scott & Co., 123 So. Broad St., 
Philadelphia. 

—James Talcott, Inc., New York, has been appointed factor for the Ash- 
land Corp., Jewett City, Connecticut, manufacturers of rayons and silks. 

—William H. Old, formerly with Pynchon & Co., is now associated with 
J. K. Rice, Jr. & Co. in their bond department. 

—James A. Donnelly, Jr., has become associated with Hardy & Co. in 
charge of their preferred stock department. 

—EHldredge & Co. announce the withdrawal of Thomas E. 


Inc., has 
as Mana- 


Stone, Jr., 





Foreign 26% 


26% 


te 26% 26% 26 54 26% 








from their firm. 




















Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 




















For sales during the week of stocks not recorded here, see preceding page. 






































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Sango tauae dem 1 minis oF aoe 
for NEW YORK STOCK On basts of 100-share lots Year 1930 
Saturday Monday Tuesday \ Wednesday , Thursday Friday the EXCHANGE. - - 
June 13. June 15. June 16. June 17. June 18. June 19. Week. Lowest. Highest. Lowest. | Highest, 
$ per share | $ per share | $ per share | $ ver share | $ per share | $ per share | Shares Railroade Par\| $ ver share 3 per share | $ per share 
156 158 | 15414 160!2 153% 158%4' 15312 156 | 153 153%4'_1491g 15312} 9,600] Ateh jen Topeka & Santa Fe..100) 132%June 2 168 2421, 
#10414 104%, *105 10514 105 105 |*10412 10514’ 1051g 10514;*104l2 104% SOGT ... . eee cancceme au 100!2June 2 
*91lz 101 | he 101 92 92 | *8914 101 | *8914 101 | *89% 198 100} Atlantic Coast Line RR...100} 78 June 3 
55%, 57%, 57%' 54% 57 54 56le «534 54le' 5ly 20,100} Baltimore & Ohio........100] 43!2June 2 
*67 «70 | “68 70 | *66 70 | *67 70 6612 6612! *6673 70 100} Preferred..............100] 65!2June 4 
*55 65612 56 56% *54 56 | *54 57 | *54 57 | *52 54 200| Bangor & Aroostook..... 50} 47 June 2 
#10514 111 { 10514 10514! 10512 10512 *104 109 |*103 109 | 105 105 Oe AEE 100} 99%June 3 
*33 40 | *33 40 3 38 | *33 40 | #33 40 | *33 40 100] Boston & Maine_____._.__ 100} 32 June 4 
9% lig *10 11 | *10!g I1!2 *10¥g 1ilg 11l2 13%4' 13 1314) 4,300) Brooklyn & Queens Tr. we om 7isJune 2 
*58 60%' *59 60%' 60% 60%! *58 61 | 61 63 | *621g 64 1,500] _ Preferred........... 51%May 4 
60% 6212! 6153 62%! 59% 60'4| 61's 6li2 61 64 625s 647g! 17,709 Bklyn-Manh ‘Tran vi‘ No par 53% Apr 29 
Ollg 9112 *92 93 Q1lg Q1l4! *911g Q1lg 9212 93 927g 93 1,600] _ Preferred vto_....-- 85% Jan 21 
*4 5 43g 473! 4 4 #312 4 (| *3lg 4 35g 35g 400| Brunswick Tera Ry 866 No par| 3 May 27 
2673 271g! 2614 267g! 24% 2612' 251g 25% 247, 2514! 241g 2514] 51,700) Camadian Pacifie__........ 24!sJune 19 
3512 3653! 3633 367s! 36 36%! 35!2 36%, 3433 35%| 33 341g) 18,500 Chespeake & Ohio Seat 25| 27 June 2 
ad | 133! 1 1 *7g 13g! * 1, 13g *7g lg *34 Lig 100] Chicago & Alton......... 00 %June 2 
#7, 114! *7g 1 *% «1 3%, (1 5g! % | 200} _Preferred.............. 5g June 18 
55s 5%! 5% 6 573 6 6 6 Big 5%! ~=5lg—58q1 6,100] Chicago Great Western...100| 4 June 
22 2212! 221g 23 2lig 22!g' 221g 22t4 21 221g} 206 B0tgi 6,000)  Deeeetetascescccsontvce 15%4June 3 
$544 «25%' 514 55g 5igs Slg 453 5 | 5 5 | 4lo 41! 2,400) Chicago Miiw St Paul & Pac_. 3isJune 2 
*9 912g 87g 95g Sig Ol 8144 8% 8 Sig} *7%, 8 re ee. ll Eee 4%4June 2 
3312 34 32 «33 32 32 | *3714 3712 301g 3114! 291g 297s' 2,200| Chicago & North Western.100} 25 June 2 
0 96 | °71 96 1°71 «+%O6 | *71 96 (*75 96 | °*75 91 | ......] Presered.............. 89 June 4 
3612 373g' 34%, 3612' 34 3512 34 36 32 33le 31% 33 4,500| Chicago Rock Isi & Pacific.100| 22'2June 3 
*70 75! 71 «+71 '*70 «2975 '*70 «©6736! *70) «672 :' «684 70 4001 7% preferred_.........100! 50 May 29 
*eo 70 |*60 70 | *60 70 | 60 60/1 +*58 65 |*59 65 | 100 erred....-...--100} 50 fy 90 Jan 28| 
30 30 301g 30lg *251g 361g *251g 361g *251g 361g! *25ig 361g 300 Cetctates © Seathere..---108 24%3June 1| 48 Jan 9 
*30 31 | *30 31 30 ©6630 29 29 29 30 29 2912 900| Consol RR of Cuba pref...100} 25 June 4212 Feb 24 
12312 125 | 124 125 | 121 122% 121 121 | 121 121 } 11812 119 1,800] Delaware & Hudson...._. 100} 107!2June i 15714 Feb 25 
*55 57 56 56 56 57 | *53 55% 52 52 52 -5B2 700| Delaware Lack & Western = 454June 2, 102, Jan 8 
*1§ 21 1814 1814 *1614 21 | *16% 21 | *1614 21 | *1614 21 200| Denv & Rio Gr West pref.100) 11%sJune 3; 45% Feb 10 
20% 20% 193, 21 | 1953 19% 18% 191g 18% 18%} 18 18 9,900) Mies ccekesacassadueeee 13l2June 2) 89% Feb 24 
3412 3412' 7293g 293g *29 3112 *29 32 | *29 35 | *29 #8 32 200| First erred_........ 25 June 3| 4512 Feb 27 
18 24 |°18 25 |°17 25 |°%17 25 | 16 23 | °%17 24 | ..-.-. Second preferred....... 100] 17i2June 1! 401g Jan 5 
5412 5614! 54%, 56'3' 52 54!g 52 5214 4912 5214] 473%, 4834) 5,200) Great Northern preferred_.100) 43'sJune : 69%, Feb 24 
*10 14 14 14{|*10 18 | *10 18 15 15 | *11 15 200] Gulf Mobile & Northern...100} 13%June 2714 Feb 17 
*15 46 1*10 46 /1*10 46/10 46 | *15 46 /1*15 46 |..-... Preferred.............. 100} 512 vee10 75 Jan 9 
*36 3712} *36 38 | *36 37 | *386 371¢ *36 37 | *36 37 | -.---- Hudson & Manhattan... 100} 33%June 1| 441g Feb 17 
481, 49 47 48 47 47 45 4673° 45 4534] 441g 447g] 2,300) Illinois Central_.......... 100} 4l!2June 3, 89 Feb 24 
#39 3934) *39 39%' *39  39%4' 3712 3934 *3712 3934) *37 391 70| RR See stock certifieates...| 37 May25| 61 Jan23 
2414 2612) 24%, 26%,' 233, 2453 25 2514 25 2733] 2514 277s! 16,600] Interboro Rapid Tranvto_100| 19!2June 2) 34 2 
*30 «63112! *30 «=3ll2' 30 30 | *30 3112 *31 3112] *29 30 200) Kansas City Southern.....100] 25 June 3; 45 Feb26 
“43 48 | *43 50 | *44 46 46 46 | *43 44 | *43 45 100] Preferred.............. 40 June 2, 64 Feb 9 
43 43 | 42 42 | *40t2 42 | 40 40] 41 41 | 40 40 | 1,000) Lehigh Valley............- 50| 374June | 61 Jan 9 
*65 74 70 70|*69 741 *68 £74 7012 7012! *703, 74 200 Louisville & Nashville. 7277100} 6144June 111 Feb 9 
34 3512) 34%, 36l2' 3412 3514! 3453 3514! 35 3634] 3612 3712] 15,800] Manhat Elev modified guar100 May 3 39 Feb 28 
*1212 14 | *12l2 1312! #1212 1312' #1212 13 | 1212 1212] *12 14 100| Market St Ry prior pref..100) 12 June 3, 22 Feb18 
14 3g 33 ¥14 *14 3g *14 8g *14 3g 100! Minneapolis & St Louts_..100 lg Apr 18 % Jan12 
*512 6lo] *4 6 *412 6 *4 6 *31p 6 *4 6 | -..-...| Minn 8t Paul &8S Marie.100} 5 June 1} Ill, Feb10 
*28 37 38 38 | *28 38 | *28 38 | *28 38 | *28 38 10 i iiiiwciwanas 38 June 1{ 45 Maril 
141g 1533] 14 1533! 133 1412 14% 15l4! 14 141g’ 135g 137s] 5,700 Mo-KamTesns RR....No par} 9%June 3; 26% Jan 20 
*52 5473) 49%, 50 | A47\ 51 5473 57 | 55% 55%! *507%3 55 1,000] Preferred.............. 100} 39%June 3) 85 Jani6 
21 2134] 21 2134) 2014 2014 195g 195g' 193%, 1934! 1814 18%! 1,600) Missouri Pacifie.......... 100} 14 June 3) 42% Feb16 
*61 6212] 6112 62's! 60 60 | *571g 58i2' 60 60 | *57 59 500] Preferred........-..... 100} 50 June 2) 107 Feb1l 
48 63 | *48 55 | *48 55 | *48 55 | *48 55 501g 50!g 30| Nash Chatt & St Louis.__..100| 47 Junell) 80 Feb 25 
#3 12 *3 Ig #3 Ig * 1 *3 1g *3g at i caoh Nat Rys of Mexico 2d pref_100 14May 28 lg Jan 5 
8814 9012! 8723 9014) 8614 8914! 85!2 88l4! 84%, 86%,' 821g 845s’ 66.600] New York Central_......- 100} 7lizJune 2| 182%, Feb 24 
50 3650 53 55 | *48 54/1 45 4512' #43 50 | *43 = 50 1,000] N Y Chie & 8t Louis Co...100} 40 Junell) 88 Febil 
*57 60 60 60 | *60 70 | *60 65 | *60 65 | *60 65 100 Pye. .-- -100} 50 June 2} 94 Mar 9 
17s 177 {217712 17712 #166 174 |*162 174 |*160 172 |*160 172 50 1471!2June 2| 227 Feb 24 
76 76 7673 754 76 74 75% 7312 73%' 70% 73 5,200 63 June 2; 94% Feb 2 
106% 10614,*107 110 |*10714 110 "10718 110 (*107!4 110 |*10712 110 300 104!2June 8, 11953 Feb 24 
105g 107s) 1012 11 934 1073 101g 914 10 9%, 97g! 4,000 M.z MOunatts & Wanetn. 188 5%g Jan ; 11%gJune 12 
1 1 1 *5g «(1 | Y 1 *5g *5g «1 200 x. Railways pref._..No par 7gJune 5 2 #eb27 
#312 ble 41g 419) *3lg 47%' *3lg 41g *31g 41p *3lg 478 200 iki ie 2igMay 25) 8% Jan 9 
160 165 |*163 166 | 163 166 | 164 166 | 164 164 | 161 161 | 1.300 Norfolk & Western......- 100} 139 June 2) 217 Feb 26 
90%, 9134 *903, 91%! *90%, 9134’ 9134 9134 *90%, 9134! *905, 91%, Preferred............-- 100; 89 Jan 8 31 
4114 4214' 42 4233 3914 403, 3812 4014 3714, 3714! 35l2 3612 4,900 Northern Pacifie.--------100 30!2May 18 a Jan 27 
11g llg *13 2 *13g 2 | *1% 2 | #13 2 *13 2 109; Pacific Coast........-.-. 100 14June 1 Mar 23 
501g 51lg' 497, 515s} 485g 501g! 4812 497%' 4712 4814) 4553 4714 29,200) lca. PRE Fe: 60} 42'sJune 2 0 Feb 10 
51g 5g) #4 6 *4 61 *4 6) *4 6 *4 6 | 100! Peoria & Eastern.......- -100| 4 May 1) 919 Jan 9 
35 35 | *29%s 3412! #29 ©6935 | #29 «gate *29 «29640 | #29 «40 100] Pere Marquette. ........ 100} 28 Juneill} 85 Feb10 
*56 60 | *561s 60 | *56!s 58 | *56!g 58 | *561g 58 | *56!g 58 | -.-~-- Prior pref sanbiban 100} 50 June 1} 92% Feb 25 
50 50 | *50!1g 5414) 50lg 501g 5O0lg 50lg *50ig 59 | *50!g 59 180| Preferred...........--.- 100} 650 May28; 80 Jan 8 
“40 «455 | *40 53 1*40 55 |*40 50 | *40 50 | *35 50 | -...-- ae 6 Vas Viegtaie 100} 49%June 4 86 Jar 9 
*6712 78 6912 71 7114 72 | *68 7ile *67 2 60%, Apr27| 971, Febil 
40 4212 4212 4212' #43 4513' *43 451g *43 37 June 3; 46 Jan 5 
#4114 44 | 4312 4312 *43 44 | #43 44 | *4214 41 May29, 47 Jani6 
18% 193g 1814 19% 17l2 18!2' 18 18 | *17 9 June 2} 62% Jan 27 
*27 29 | 28% 29 | *27 30 | 29% 29% 2912 15ig3June 1| 76 Jan27 
1544 1544 15 1614’ 15% 1712 1612 16% 19 7 May27| 881g Jan 9 
17 25 | 25 25 | *21 297% 30 35% 35 16 May 27; 60 Feb24 
1p 1g 12 #3 19! 1p lp #3 8gMay 21 Ls Jan 12 
1 1 *7g 11g! *5g sig! 88g stg! #5 g : Preferred 5gMay 21 1g Jan 12 
81 8212 793%, 82%' 79 8012' 791g 81 78 79 7614 735, 9,100] Southern Pacific Co.-.----100| 674June 1 - Feb 11 
3312 34% 33 34 | 32 33 a: 32 32%! 3112 32 6,400| Southern Railway......-.100; 27 June 2 he * 
*56 58l2 *5614 58l2 *55 58l2 *54 5812 *54 5812' *55 581g -._._. Preferred_.........- ---100} 53 June 3 
°20 95 | *21 95 1 °*22 95 | *25 95 1*20 95 | *20 95 | ---.-- Texas & Pacific........-- 100} 90 Mar 10 190 py 14! 
115g 1214 123 13 lllg 12 2 11% 12% 1212 13 5,200| Third Avenue._......-.-- 100| 512 Apr29| 13 June 15! 
*7lg 7% 7 74. oe 7 ws 67 Zig =°7 712 100| Twin City Rapid Transit. .100 65sJune 5; 1773 Feb17 
33% 40 | *33% 40 | *33% 41 | *33% 41 | *33%3 40 | *33% 40 | ---__- Preferred_....-.------- 35'sJune 1; 62 Feb 
159 _161 | 158 161!2 156 16112 15614 158 | 15512 157 | 152 15512 4,850] Onion Pacifio.........--- 100| 137 June 2) 2305's Feb 24 
*86 » 8612 *86 8614 86 86 85% 85% *85%4 8614! *85% 8644) 400| Preferred....- Ami iat Spee 100, 83%, Jan 5) 87 May 18 
12 813!'2 12% 13! 412 12! 12 1214%*11 «#%412'2 *11 12 1. G00r WE =. os cccmncnnccee 100! 8 June 1] 26 Jan 9 
2434 924% 2414 2414] #23 2412] *23 25 | #22 25 21 23 600| Preferred A..........-.100} 19 June 4; 51 Jan 9 
121g%1210' 12 12%) 113% 12!g{ 11% 12 105g 11%) 1012 1012) 4,900] Western Maryland.......100} 9 June 2| 10% Feb 24 
13% 413% 15 15 | *12i4 14 | *11!g 145g! *1112 13%! *10 131g 30 Second preferred. ......100 ocdune 3] 20 Feb 
*514'8 9 *6 9 *6 9 *6 7 * 7 *6 ee TS Western Pacific. ......-.-- June 2| 14% Feb 9 
181211512, 1412 16%) 15 1514] *15t2 167' 1653 1653) *15l2 1612) 1,300 * a 10'sMay 25 3153 Feb 24 
| Industrial & Miscellaneous 
444. 5 4% 5 4 54 5 53g 43, 533) 5 51g! 7,300] Abitibi Power & Paper.No par 3igMay 21} 14% Feb 26 
171g 22 20 20 2012 21 20 21 203g 20%) *18 19 1,200} Preferred...--..------ 00} 15 June 52 Feb 26 
*30 « 3673 *30 367s] * 3673} *30 35 | *30 35 | *30 35 {| -...-- Abraham & Straus....No par; 25 Jan22) 38!2May 13 
103147107 |*10314 107 |*10314 107 |*103% 106 |*103'4 106 |*10314 106 |..._..|  Preferred..-.----.------ 100 Jan 8/ 106'2May 4 
#137 | 14 13% 14%] 13 1312 *13% 1312 1313 1312 1314 13%] 2,600) Adams Express.--...- No par| 11'sJune 3) 2312 Feb 24 
*85 488 | *86 87 | *86 87 | *86 87 85 8614 85 85 Tot PUNE. bn acnecenee 100} 8312 Jan 5) 92 Apr 6 
*23lg 25 | *2314 25 23 231g! *225, 25 | *225, 25 | *2253 25 200) Adame Millis. -..----- No par| 22's Jan 14} 33% Apr 1 
18%g' 18%, $182 18l2] *1814 19 | *18lq 18% *1814 18% *1814 18%, 200; Addressograph Int CorpNo par| 18 Apr28| 8313 Feb 2 
6, 7 (4.*6 65g 6 6 *5 5% «86 *5 6 *5 6 100} Advance Rumely new. No par 4toJune 3 11% Mar17 
Ae he Oe: RR eS Ae i Ae Meme Aah 2. 5 SS RR ee ll!o Jan 29) 20lg Feb 16 
Ig sig Ig Ig ig! Ig 1g ee” peepee iy eng eo eee 1 IgJune 4 % Feb 27 
80 80l2, 79% 8ll2) 78 79% 774 7812 76% 7714) 75% 17.200] Alr Reduction Inc_...No par] 70% June 1} 100% Feb 24| 
4%, 434' *41p 434! *412 43, 453 53g, 5 5 *419 473! 1,000| Alr-way Elec AppiianceNo par) 3!2 Apr30| 10% Feb 24 
woes emcn| mene cmnel wnne cane! mene cece! cane mane] mone conn] ono ne Ajax Rubber Ine....-- Ne par 4 Jan 2, | 's Jan 5) 
14 1412 12%2 14%) 1312 14 | 125g 137 11% 1314’ 125g 13% 145,500) Alaska Juneau Gold Min...10| 7 Jan 
j j 


2 
| 


201g June a 














® Bid and asked prices; no sales on this day. @ Ex-dividend and ex-rights. ¢ 60% stock dividend paid. z Ex-dividend. y Ex-rights. 
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feeb a tee | 3 per 
of Asst. shar 151g Fem 
m baste At rd 4 
CE EtOOR Lowest. | $ ver a 10 tb Ap? 
NE IXCHANGE. or awe : Feb 24l| 8 os aor 
Sales EX Par 5 June 2 Feb 1 343 Apr 
-) + Feb 1 Ng 
ll Hh . (Com a 2 25 1° sae 
sae woh. Paper Oo.-----Ne 20'esune 3| _5Bls Feb 24 421 Mar 
SHARE, 1 , ote 19. | nee a iaaroceaive | Hr June 1 oo an pa 
PER } Tawvede | J —— AP hany p.--be-segne 02 ee 1 2% Feb 9 97% Jan 
E PRICES— ednesday | “June 18. $ per ar 500 “Te 5 aoe oe ag? tn tw cao ot . Jan 
ALE ——s Sil 2614, OS ar aa SD Canaan Dye. 1 7 = 18 Mar 
WS y June ae Sg 553 8 A «& ecco May 2} 2 Feb 5453 
LO "ues da: $ pe 512 00 Pret <...Ne par 8 62% 26 Feb 
ND Tue 16. me ce 261g 1 Seas S! -N 12June 3 Feb 128 DF 
tA ne sha 57g 261g 200 ers. Mig_- 0 par 15 6614 9 A 
HIGE Fert: 1 ae share | $ per oe oie lon 28 32 700 Aipret Ser aca 54 ‘June 15 Feb es Bent 
day Ju er 7 26 *18 4%, 30 mag seer me ee e 38 ar 
yey re; SD 6's Bt, 29 *20 2212! 2 11 lp 775) A es ae eri lieJun 27 24% M 
June ne oe, Se 6's <26'8 26 *18 “a7 123le =e 8.778 Alp Beak Nove eile oar 257s Mag 1 “Ta% Feb 24 
$ per share "= an" a a RE fi 5 ao+ 1,700) Am areas hae Ae 115 — 20% Mar 26 
7 *23 1 me ite 2 *10 157s 401 Pref Beet & -- Apr 12 pr 
*5% 614 = ¢ ce stote! ahat 12314 "23l2 12 ™~ is ol Aasetiaans pear sfeabnibes sr ° rol st pee bl iste 
6'8 24 ile oa % 119%4 \*123 24 *10 15% 3s, oo 00 Am n+ om pyasat E1_.N 9243 41 Feb 2% 
2315 4 = 21 116 123 2312 12 15!2 3819 | 38 55leg rte Am ne apenes ore 145 Feb 3 oe 18 
*22% 28 11814 Lr a 2355, “-~ 16 *3712 571s os 1% 7 Brow Saar tepyeas 100 June 86 Feb 24 
*17\¢ 120 012914 ate 7 12 | 15% 33 #5519 “ lg 2712 “s"snol amen erred. pis rete 14 ne 17 43% ar 20 
; + ding the vas roe Rage puesta ge oe oe 
118% 123 24 12 | °1B% ete 4 6S *1%s 28 15'g 12 *s} 1, 00 Amerioan yaa ae ’ — 7 oo ~- 
#129 241g #10 16 | * 7 33 | *55!2 3 2734 129 ir Ly, can a, oa -# Jan 1} 21% Feb 16 
2A'lg 12 15's Sl» *37 58 *15g SS ieiten 775 585, 69 amt P Car ~~~ "Neo par 19,"June 11 peed 2 
*10 16 £36 - “Pim 3 #28 120 | 75% 697s a 100% 1 American coco etsy par 10, Apr — 16 Feb 24 
16 3812 +55 Ofte 734, 33 *115's fog 69's 1011s 49\, 150 1. 699] meriean Chall PSL TT No par Siejees 1} 33's Feb 24 
*36 61 Lig 812 tote a 2 at 9 9912 50 +*1 id 155 190) aeons 5's une 3 ot ane 0 
*5414 3 28 = Nae > ™ 68%5 7 102% *14812 150 16%3 62 | 109) ee Siren 100 3 eb 25 
, ¢ 7 > 4 y) - 3 ie F 26 
*2 2812 #115's 1 815 Sais 101% 150 3 16% #53)g 19 79 Aim Comm’ Ale Gare, -ae oar 21" jan 31 79 Feb 
“15's 120, er 60. 101. 193 | are a7 16% tay! #18" 11" 1.099 Aer Hnoatatl mors Wo bar so'siune 3 10 Jan 9 
1 5g 10 481g 1 58!2. “17 lig 4: i’ 2, Am Europ Po in 4 27 6 
8 701 10155 10 *1 1814 bata 9i2! Ig 41l2 *10° 7%s 30)| Amer For’n LLL _Ne par 4 Apr 8 Apr 
69% 103% 4914 150 | 17% 219! 17 19% 4i'g 10 | 7’s 6% "309 mer & Eeagesese "Ne 6\4 Jan 7 30 ar 20 
234 U *] 9 | le 6 41 12) 10 74 Gig 9))| A ferr HARE 0 a) 8 4M 9 
aot “iste Gate 158 si) a al at i 2 OB Bare cm il aa 8 zis Bob 
tal #5 19 = 2 = = Sig 19%g 24 "199 renee ty sher_ aa 4 ay 2 
A . "0 31 1 an ot *18!z 191 Sig 92 oO oe cmon li oo * 
- 4212 0 3, 258 2 2 wal Ha & juan par 18 ll 
a 19% 41's 11 “Mia 6% ioe zi R+,4 = 4% 77° noo pod erred ones ~ = "aeons : 1a = 
*40'4 Te 7% 6% ists 20°4| 26 92 51 77 ig a aes Pr Home Corp...No par 4'2May 3 M 19 
1012 8 +6's 07s *18 26%4 #3612 53 751s he 6 4 509 Amer — gy A 00 13's June 15 % Mar 
7i2 6% #1914 rth +4 92 *50'2 77 +3 - 4 19 60 peveng Bn Foam eA ‘sJune 3| 43 2 
7 : 6'2 3 5'2 4'2) *17\2 41g a eal ae ood sive.No par 69's 
*6'8 197 26%4 38 *8 5 *75 8 *4 1819 54lg 5 1,4 ) et. an somotive.NV 28 June Feb 24 
19% 2714 *86'2 92 an 7 *6 42) 18tg 18'2 2lg 22 6,5) am Terred . - most w_No par ay 27 23% eb 5 
54 2 lg 53 214 1 00 re aia 0 M F 
acu 93 a "9s ite 2 Ste sit, Site “TON a - 12) merioan peceoneiionien par Sisgune 3 sot == 
“2012 5A al ss Gra S5'2 55's il val ts isis] 1,503 Race 7 ae fo re Bis ob 20 
; 9 3% 12 2I9! 3 ‘, 10'4 big "299 er M o- Ma 2 M 9 
*77 8 *4 19% ite 57% “21! 1212) *5g 12 5% 16 50)| Am ach & Led. 5 June 102 Aor 
*7 412 *18l4 i te ‘| 12'4 % “Ts 2 70° 70 2,50 ee ae "Ne par 30% 17 pr 4 
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32 2953 4 3 8 le *3 le 110 14g 23g 4 1 30 meri ar 2260 No 15 une 128%, Apri 
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STOCKS PER SHARE PER SHARE 
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31 31 | *3014 307%] 3012 307s] 30 30's] 30 30 | 30 20% -300 nooconaWO a My Fe 
a MN eR RR i RM A geen cm 
*9l4 8 8 4 4 ; 
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| 7g) 312 312] 16,700] City Stores new...... 0 par 
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92 92%| *92 9212] 921g 92I2' 9212 9212] 93 93 93 9314) 1,100 $6 pret Pubties. Ne peri 80 June $| B4lg Feb 16 Dec| 57 
* 33 | *31 33 30 30 1 *30 33 | *30 32 30 8630 2,100} Conde Nast _— A 21 12 27 S| Decl 19% Mar 
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*4%, 5 4% 5 434 43,! #45 434 4% 455! 4le 414! 3,800 Conttneneal Ghares...-We or 55%June 2| 86%, Feb 17 65 Deo! 111% 
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i Es eg 112!2June 11) 1 5|| 112. Deo} 121i Mar 
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19 Sit! e191 202! 20 * 20° 20° 204 20° 2015 197 of 1000 Cutler Hammer Mig---Nopar| 17!2June 2} 41 Jan 7 to Dec iste Mas 
1 lg! #191 3 ( 7 : nae ; Des Mar 
tr ie! M1 . 113 7 6g | 10% 105g' 10 10!g) 10 101g, 2,100} Davison Chemical ----- No par 9 sJune 2} 23 Feb24 
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¢ Bid and asked prices; no sales on this day. z Ex-dividend 





- y Ex-dividend and ex-rights. 
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OT nANGn, +o jan 38 
Sales N EXCHA per pag 1213 Jan 
R CENT. | for ) Par| $ 6\4May “ 22 Febi 
NOT PE. the - (Com. spun 3) ase = 
RE, } a. | ee. © ne gt 191s Feb 
HA F & 7100] 140%June 17 Mar 
CES—PER 8 Thursday June 19. res owerbed, eiceoniose -100 1h June 15 3 eet 
PRI day ne 18. re | Sha & Co sia iv oe sep a8 Mar 3 
SALE Wednes Ju sha. * Cpeshet Deere Edison... Mais par Jan 2131, 13 
Low day ne 17. e $ per 912. SOO earets a ee 5 Jan 2} #12 Apr 
AND Tues | Ju per share *65 20 800 & Ray ee ee 8% 2 Mar 20 
HIGH “He my hare % 9%, 20 Diamond Mateh....— 2 oper] 14% Jan i} "ouaanie 
Mo 8 *65 197%) 146 2,000 ym A ge me.’ 1 Jan 84g M 
day 15. e $ per 912 1975 7g 2146 11%! 2 800|D) Preferred Ltd.... No par 611g 1 4% Feb 

June 13. | June $ per war 20° 20 5 le eee a, oss fatam teeete - eee June 3 

cume onan’ | * oom 7 149 | 1734] “1719 578 oO Dominion Bec onal..No per oa Jan sl 1088 Mar 
$ per 10 9%, 19% *147 lg 17% #2519 25 16,1 sag nal... Jan 4 
hare *653 1 147 =) 7% 57g 1212 1,800 pers y: 102 ne 1 Feb 3 

ogre 912 9% 20 147 11% 1 1753 2573 25 12 19 ,100| Drug “ins oeel.....0 6%4Ju 3 seen bane 
*655 20° «(*1 147 *il ;: 17% 257% llg 12 19 8 7, Dunhill “re lst pees par 118 June 8) 134 A Mar 19 123 Fed 

#194, | 147 11% 712 «17% *2512 lig 1 19% 67'4 6 BE ccccce Dupla: Ligh in... par Jaa 21% 19 10% 

150 | *11l4 1 257% 1's 1 *19 1s 532 aa nesne M -No 128% e 3 Mar 
#14334 11% 7g 17% 2573 i%: 1 % 191s 6753 68 *5lg ee Duq rn Rolling OSes -100 9'4Jun 3] 107 Apr 9 
114 1714) 1 12 26 11% 1 12) *18% 69 *51g 5lg *12lo 7%) -~---- ae edly ~~ ~ apap No par 71 June 9} 124 Feb 17 on Ma 
A tt 11% 19ts 9! p+ 4 a —s 17,300|East ME apring --20 18% Jan 21 Alls 18 HT is 4 

#2512 11% 11% 197 6814 62% *5\g 1314 108% 10733 *634 914) 17,38 Axle & a 100} 1 8% Jan 69 Feb 10 110% Mas 
11% 19 | 719 70 *5's 5% *1212 107% eet 7 127 12 12°700| Baton Pont de _ WORST 0 par, Jan 5 74% Mar 7 to AD? 
19 + ae soraleiose 7 ee ela i an + pepe 35lg 2 Jan aS” an 

69% =, a "a 1074s #63 128 id. Ig 1212 1,200 % non --- 100 4isJune 9! 110 y 22 112 
5le Ig 13% *105% 7 14 13212 30 “sce 1llg 7's) 61, 00 6 ‘on Schild -oce-- ar 3 May 2 4 Ma 26 Sept 
*5lg 14} *12 07% 3, 13014 *13 1212 61g 77! 1,3 Elting ~~ Nop 106 7 Feb 02 Fed 
134 54g 1 *6%4 32% oone 12 3 7 207 00 6% ooe 100 May 60%, 20 
*121> *10 7 Glo 1 *130 353 78% 2014 1 9 erred lite... eons 2 1 lg Mar Mar 
107% #634 3,1 12 cd 3g 1 7714 lol 12 8 | Pref Auto — par Ig June 1081, 17 5lg 
#10612 7 14 133% #130... 3 13 79% 2014 12012 *71 100 Bleetrie Autolite. a 3013 ne 6 9814 Mar 9 Jap 
#63 73| 13014 ti: 13% 7% TM *120! 7 8 00, Electr ~~ peep No par 92°3J3u: 8 Mar 1 7% 
3378 > 13 8014 lg 12214 *6%4 55 iséO5s 36,1 Pret Boat... woes par June & 66 b 26 
13214 1 -1°120 13 7834 53] *12012 77% 5514) *55 3814) 30 rie & Ls ° 80 é 1% Fe Nov 
oo- oP ee 5g 1215s 77% 55lg 55'4 37 Elect allegra ae par igJun 5 25 116 
*130 1053} 10° 81% 12153 55l4 93g 14 103 4, 300) Preferred: -<--n----- No 49 Ma 1 2% Mar 7 AbD? 
*10!3 108 = 13's] 130 6 4 58 | 814 3 |*107'4 31g) 900| El ae No par 343 24 Jan 671g 
81'g 22 72 *5514 1 3 108 ; 3ig 3! 64,9 (6) <0 Apr 41 10 O71, 
79% 81 ig} 12 Tig s | lg 41% 0714 on | 3538 390 ferred attory No par % b 10 Feb 1 1 Ap? 
12214 Tle 5g 6 381g $ \*1 3°8 3415 ‘ Pre eB Son par Fe 113 12 0478 
#122 8 373 *5 4ll4 0714 10 3% 633! lg Q8le 200 ee semy te Cor .No 30 Apr 15 49 Mar 97 June 
#712 ' 95514 6: ‘ 40 108 .*1 Ble 378 3434 on *97 2 90 | 900 - Horn t ol Sane, ae 10212 3 Jan 2 yin Mas 
43% 24ll2 42" — 3 0o'| ore ® obs, Batel -"| aaeamen tenn ra el Mar 1 on pe 
#5514 43% 2 108 3 - 35!2 100 | 88 *5414 5 \Em > escort 0 par 78\4June 16 91 Jan 12 30% 
42 1g *107 3 | 5% 367% *97 % 88 54's) *54! rorene Endieo ible Serv... igJune 354s ri7 2714 Bep 
as Nee 78 OTs eles 4 > oe --aae ~ weer 4 279s 19 Ma Jan 
en oR Oo '| 97% - an” on | Peay ag .” oF neers Pu <<» aay Gesunsinl ie Feb 24 > 
2%4 36 00 % 88% 54 2 > te .F bess gagine | Se epee N - June 1! Sty 7 89% 
37 74 *85% % ; 4) +5 big! *35 “. ¥.. 509 Preferred ae No par 5's 2 Jan 
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a ~ 8 10% ----5 1 4M 
*25\4 54 ae 4| #53 1 . 35 110 " 35 *76lg 7 Equita acuum woom Jan 11% 6 Fed 
- ‘ é 0 2.709 ka V No er! 1 b 25 2032 Mar 2714 
*52 34) on 1 2) *34 35 *106!2 31 *2 1 78 *73 8 2 2 | Eure! uto Loading Corp. 4le Fe 2 ‘eb 2} Mas 
*3g 36g! Ig 110 31 *7612 | 28% 90 ans A uffet et ne 09%, ¥ 9014 
sl seu 8 *106'2 11¢ 78 2 8 = ae 500) Ev. eB --- 15%Ju: 7\ 1 24 Ap? 
3° 361s! 369 15 78 | *76t2 ae Ig 1 oS ene nnaeretaaenel une 1 Feb co oe 
361g 11 x32 8 12 80 29 *5 434 60) E aaks posetonaas 83'2J 61g 26 12% 

#33 '*106 36 7 78 *79l2 6 434 Pairb --- one 100] 21 Feb Bept 
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May 92 b 24 43 
#30 82 4 83 *29 30 512 44 Zig 1712 *114 6 Fairba No par 30 ay 26 753 Fe 24 ADP 
*77'8 83 | *8 30 5l2 4 4\4 1812 1 4g QIg +434 “""136| Preferr Asg0C-... ---15 85 M 28 lp Feb 38 Mar 
1'4 13 136 on Trac_.- Apr 1512 31 89% 

*81 29 "30 5le 4 44) *17i2 212 #434 6 *151g ' fon ht & 0 par 5 ne 6 Jan 2 lg AD? 

2814 55g 512 4\4 1712 1773) *1l4 6 + 16 Le pee er comer decimate No par 4loJu. 10, 30 May 1 10 2 Jan 
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#100 1812 0 6212 52% le 1% *13g, 234 #2314 200 a mS Ie 1 y 21 4 Mar ; 75 noc May 
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60'4 517s] 52's 12 sm & oats 24 | #23 ao 4) 6,306 Foundat at Invest ao ee ¥~t tg Feb 25 7 7% Feb 
51% 5g 2 1% #133 2 7 *23le 100 9le 24 ae% 300 Fourth N Renownoe par 715 Ja 7 6 Feb 26 1 N 161, Ap? 

1g . *15g 2% 24 00 ..-. *9 5l4 3 8i2 1,900 class eae par May 60 Mar 31g Dec 105 Apr 
15g #13, 24 ap iM 912 24 «25 *6% 25%! 1, Fox Film exas Co. --No 3 une 2 19 11% 
ois ot 24° 24 *100 Tors a 27, s 38 235% 18!2| 52.400 Bae igreda te oe bg ht a a oe a Deo ‘Ts ous 
#2314 99 | 9 9 12 2612 7 ul 2 175g 2412] 6, -|Fuller 1 Co MB 413 Jan 1} 88 Feb 26 22%3 381g ar 
912 34) 26 7% 14 2414 19 | | "oS Oe Gabrie Co... ---- une 7318 26 Dec 3413 M 
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2712 #634 z24'4 * 19 3 2 70 2% ardner Investo amit 5 ne Ol F 24 Dec Apr 
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en ee 24 1 191% Big! 2 70 “#3 33 45 5g 0|Gen _ — Car... os Br yg eo 13 b 24 36 Dec 61 
24 4 201% : 251g ak 7 457 70 Preter: ank No 0 y 26 51g Fe 2 Dec Apr 
233g 193% 7. ae 3 4412 Pd 5% a Amer T _ en og BRR 3} 2 Jan 12 30 Dee Aug 
201g 's 26%) | +3. 3tal 43 44\2 5g *512 5 | ----- Gen {agama par June 65 Db 10) 4ils 12 
191g 1 25 70 \*- 4419 3 7 534 le 7 4,400 era ee _No 7 y 26 1g Fel Oct ly May 
2512 - *3 6 4 55g *71ig 612 090|Gen 1 Bron ooe par 712Ma 2 48 Feb 26 lll 61 Dp: 
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57 2914] *2 34 3784 9612 96le lg 347 10113 101! *14 534 400;Gen Ry Signa Utilities. No par 29 Jun 15 Feb 18 18 70% Apr 
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- at 5 314 “ye o 3334 < 40 4 31g, 24,0 Co eee ar May 97% 20 1514 10412 
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5412 3: 39 33 lo 40 3g 23% 38 0|Gim - Sepgebentenae Jan 42 ‘eb 2 62 9678 
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*70 212] *2 4 Tis] “idie 1414 15% 9 407 400 rant (W Ore No 80 7 me 24 14 Dec 38 CJ 
i Soe is! “Lids “Tig Bie ied tas a SOIGe tes tee monentmpesed  ° “ake © 1g Feb Ss 4 Apr 
344 ----] 113 1 1514 41 21 ours 3, Gt N tern to el Jan | B7lg 4 23 r 
334 iii, “Tis 15 151g *40 22 | 21 3738 1,600! hn gata No par as 80 26)| 36 Dec 1g AD 
[13 ile | 15 157s 41 *21 2 36% 18's) | 900|Great eeesoee 4 amt 5 Mar 61s 86 Mar 
10% “115s 16 *151g 1s} 41 2012 lg 37 18 84) 2,9 Pret now - --N 1 June 3013 26 5'3 Deo 31% 
stot 18 16 1533 133) | 0 3612 ag 7% 30| by-Gru ar. °r00l 37le 5! 9% é Deo 
16% 1 41 4! 20 3678 18 7 : 0) Grigs o Sug ce 00 June 30 16 
a a i % 22 3653 18 lg a gene rea ne at --1 26% : % Mar 
1512 > #1934 3 18 le 7 *g11 | 5, ! Guan Steel eae 1sJune 637% 21 
1512 4073 Ig 7g 3653 2) 7l2 35s 200 tates Ecaenpeenen 412J 3 Mar 
0%, 0% "3e1 36% is? i. eit “1 ss 15°|  too|Gutt = es par 12 May 6| 19% 
20 36 1813, 7l2 . 81l2 3 3l2 7g 1 ae kensac Stores... on 1 
o| #18 3 82 1 334 *! # *11 35 - 00/ Hac Deot wcecece --10 
oan 1812 71s ot * *7914 334 oa 7g #1184 13 r12ig 27 — ‘py ee 16 Pk Aim 
rf? are ee 8 | sos int state 37 “ols 5N4 o00) Printing... 
*81 378 $f 13 «15 *10!2 *2614 5ly 8 at 300 
3% a? ts a7 | ar ay 2} 514 oan, 124] 
3° 15° #13 37 + a7 "O14 * I2ty 13 | #12 " » Ex-dividends 
*13 37 "S3aig "1, 5 Ba. *55 +4 *121¢ Ex-rights, 
3, 2 2 
#2614 27 *5l4 55 oe 1212) 13 widend. 9 
Sat saail #5gae 13 | 1212 « Ex-di 
5 212 7 
5334 *] this day 
13 18 rices; no sales on 
asked 
* Bid and 
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PER SHARB ER SHARS 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS 
for NEW YORK STOCK On danke  100- sees ag 
Saturday | Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. hare lot. : 
June 13. June 15. June 16. June 17. June 18. June 19. | Week. Lowest. | Highest. Lowest. | Highest, 
8 ver share | $ per share | $ per share | $ per share | $ per share 3 per share | Shares | Indus. & Miscell.(Com.) Par| $ per share | $ per $ per share | $ per share 
*90 9812} 90 9812} *90 95 | *90 95 94 94 |*.... 95 10; Hamilton Wateh rel 94 June 18; 108 Jan 6|| 99 Jan| 10518 Oct 
*8612 88 | *8612 8712] 8612 8612] 8612 86l2| 8612 8612] 8612 8612 130 new......No 86'2June 8) 94 Febi19|| 85 Jan| 98 Ape 
*26 27%3| 27 28 27 2714; 27% 2714) *25% 27 2714 2714{ 1,309) Harbison-Waik Refrac_No 24l2June ll; 44% Feb 16|| 38 Dec} 72% Apt 
#23, 312] *2% 312] *2% 312} *2% te] *23, 3le] *2%4 31g) ------ Hartman Corp class B_No par BsJune 2 5g Feb 24 2% Dec| 20 Feb 
*5 6 *5 5le| #434 6 4%, 4% 4 433} *3lg 434 360 A...........-No par 4 June18 Feb . Dec| 2314 May 
*3 3g) 3lg 3%) *3%4 Ble] 3l2g Ble} #3 «= Bg] #3 31g 400} Hayes -----Ne par} 2ieJune 3} 8 Mar 6|| (2% Nov; 17% Apr 
*82 90 | *80l2 95 | *81 95 | *81 85 | *81 95 | *81 95 | ------ Helme (G W)...........-- 81 June 2) 100 Febisi| 77ig Dec| 92% Feb 
*101g 1012] *10!g 1014] *10!g 1014] *101g 10%4) *101g 1014) *97% 1014) ------ Hercules Motors......No 9%sJune 1} 18 Mar rr 131g Dec} 31 Ap 
43 45 | 43 «#445 | *43 «#445 | #43) «3445 | *4300« «45 «| #4300 (45 | ------ Hercules Powder-_--__. No par} 40 May 7| 258 Marl 50 Dec] 85 Jan 
*111 113 tea. Eee lll ill 112 112 {*11112 115 |*1111!2 115 220} Hercules Powder $7 cum pf 1 111 June ill] 11912 Mar on 11612 Nov| 123% June 
*9212 95 94 9412| *9212 9412] *9212 95 92 9212} 901g 91 700) H ey ----Ne par) 83'sJune 1 Mar 27 Jan} 1090 
99 99 | 9712 98!2| 982 98%| 98 98lel *98 99 | 9733 9712} 1,000) Preferred..........Nopar| 93 Jan 2) 104 Mar27|| 83's Jan} 108% June 
*3lg 5 *319 0434 *Z31g 41a) *#3lq OS #319 473) *31g 41g) --.--- Hoe ae ey ee gee 5 June 2 81> 4 woec| 25% Feb 
31 31 *2712 30 *27!2 29 *271g 2934) *27 30 *27 2954 200} Holland Furnace..-__.. Jan 3] 87 ¥Feb27 26, Jan| 41% Mar 
1514 1512] 15!2 15l2) 15% 1533) 15 154) 15 15 141g 1413} 1,500 | ee Bagh 4 (A)-_Ne 5%g Jan 2) [91s Apr 8 5 June} 125; Jan 
*84 91 *85 90 *85 90 *85 90 *85 91 36 * OD Bisceda Hom DRUG «ccmnne 81 Jan 6] 104 Mar31 72 July| 83 Sept 
5 5 47% 54] 43% 43%) 4% 47) 47, 473| 412 444) 2,800 Houdallle- Hershey ©1B No par| 414 Jan 2| 9% Mar 10 4 Dec} 20 Fed 
*58 60 *58 5912) *58 5912} 59 59 *58 5912} *58 59le 100) pf.50) 8i4sJune 5 65 Mar 17 49 Mar! 68% Oct 
3714 3712] 36 36%4| 34% 34%) 343g 34%3| 33 34 33% 3414) 2,300 Houston Olof Tex tem ctfs 100} 27 June 2] 681, Feb 24 2914 Dec! 116% Apr 
*16 1634} *155g 16%4) 16 16 16'2 1612} 16 1613! 16 161g 700| Howe Sound....... ---No par; 13 June 3} 201g Feb24|} 20 Nov) 41% Feb 
1312 1312] 1333 1312! 13!2 ag, | 1333 1612 1314 131g! 133g 133s! 3,300) Hudson Motor Car....No par} 11 June 1} 26 Jan 3/| 18 Nov) 62% Jan 
6%, 6% 7 733 7 7 | 7 7 6%, 7 7 7 5,000| Hupp Motor Car p..--10 5y%June 1! 131s Feb 24 Dec} 2653 Apr 
2 Zigh 2 2 2 214 *2ig «23g Ss Zig Ss Zig] =*2Ig «= 214) 1, Indian = gape par} 2 May 28 17 Mar 
*2ig Qo} *2lg Qlol lg ig *2Ig Ql ig ig) *2ig 214! 300) Indian Refining........... 2 May 15 Dec} 28% Mar 
281g 29 2814 29 2714 2714; 2714 2714) 2753 29 27 2712! 2,400) Industriai Rayon_- eee No par| 2lloJune 3 Oct} 124 Jan 
*88l2 89 8812 90 *85 90 | *85 90 83 89 8812 88!e| 1,100) Ingersoll Rand........ 0 par| 74 May 28 239 Apr 
*41 43 *41lg 42 411g 4112' 41lg 4llg' *4112 42 *36 414 500} Inland Steel.......... No par| 39%sJune 2 98 Mar 
*573 «6 63g «= 6l2 612 6! *6 612) *534 653 5% = 84 700} Inspiration Cons Copper. ..20 4'sJune 2 807%, Feb 
*534 7 *5% 612] *53, 7 | G6le Glo} *534 612) *5% Gle 100} Insuranshares Ine_No par} 5%June 8 1313 Juty 
*10 1llg} 1012 1012] 10% 10%, *107%g 1113} 103, 1034} 1012 10% 900 Insuranshares Oorp of Del...1) 10\4June 9 ease sane 
*2 3l4} *2 34) #2 34, *2 Big) *2 314} *2 Bee sacaus Interoont’! Rubber....No par 1% Apr 24 7lg Apr 
*6 612} 612 612 6 612 *6 614 6144 64! *6%4 Ni 5 June 3 28% Apr 
*2 214; *2 214; *2 214; #2 214) *2 214; *2 15g May 21 8lg Apr 
*1712 20 *1712 20 *1712 20 *1712 20 *17i2 20 *17\2 16!2June 3 674 Apr 
136%s 138 137 139%' 136 137 138 13914! 135 13734 z131le 133 3,863! Int Business Machines_..No par| 117 June 2 1971g May 
7% «868 7% 8=6734' xT 75g 75g 75g) 733 «=-73g) «*71g 788 800} Internat Carriere Ltd..No par 6%4June 10 19% Mar 
#30 32 | *31 32/2! *31 3212 *30!2 3212) 30 30 30 83630 200) International Cement..No par| 27%,May 21 75%, Apr 
13% 13%) 134 134) 13, 13 *15g 13! 15g 153} lg 153! 1,800) Inter Comb Eng Corp.No par} i4June 1 1413 Mar 
15 15 *15 17 *15'4 17 | *15 17 | *14 15 *13 16 500 PUUEETOG.. -ccsccccscnce 00; 13 May 28 78 apr 
41 41: 41 42 414 4173; 41 41%' 3912 40 2385g 3912} 10,100) Internat Harvester ....No par, 385sJune 3 115% Apr 
1347g 1347s *133 1347s} 133 133 133 133 | 135 135 135 135 600 Preferred...........0..-- 00} 131 Jan 2 14613 Sept 
18% 1912 1912 20 191g 1934’ 195g 20% 19%, 20 1912 20 4,000) Int Hydro-Ei Sys ol A.No par| 16%June 3 64 Apr 
54S sCéBSA 5412 55 54 «5S 541g 54%| 5412 55 537 BAe! 3,400! International Mateh pref...25} 50 June 2 92 Apr 
87, 87, 9%3 912} 10 10 #834 Ql} *8lg 91 9 9 500} Int Mercantile Marine céfs_ 1 81g May 26 33 Apr 
115g 117} 11% 12ig) llig 12 117g 12 1llg 117g} 11l4 1133 52,500 = Nickel of Canada..No fen 92eJune 2 44%, Apr 
*116 118 |*116 117 \*115 117 ,*115 117 |*115 117 \*115 117 | Sccese eerig, — eee 112 June 2 1 Apr 
2434 2434) 2434, 2434 *2212 25 | 22 25 25 25 243, 24% 80 mt Paper pref (7%)- 100 18 June 3 An 
*4 41s) *4 41g 43 419} *41, 419 43g 433| 1,600} Inter Pap & Pow ol A..Ne par| 4 June 2 3llg Max 
*3 34] *3 314] *3 314) *3 344i *2y4 = 2 Class B............No par| 212 Apr30 Apr 
*2 244i *1% «62 *17, 2 2 214) =*2 No 1%June 2 18 Apr 
21 21 213g 227, 3 2312' 23 23 22 18!2June 3 86 Mar 
#73, 8l4] *71g 8l4) *73g 814) *71g 814] *75g 7 June 2 58% Apr 
*58 5953) *58 595g! *58 595g *58 595g| *58 54 Febll 101 Apr 
3212 3212] 731% 3314) 3253 33 | 32!2 3212) 32l2 29l4June 2 June 
*4714 3734] *46%g 4674) 4634 46%, *46%4 47 4634 46l4June 19 62 Jan 
*15 25 *15 25 *15 25 *15 25 *15l4 26 244%4June 9 119 Feb 
2734 2914] 2753 2933) 2714 28%4' 2734 2812' 27%g 281g) 72612 2714 145,500 Inter Telep & Teleg_...No par| 18%, Jan 2 77% Apr 
*13l2 1453] 143g 143g) *13l2 143g *13!2 14 *13 14 *13lo 14 100} Interstate Dept Stores._No par] ilisJune 2) 40 Feb 
#5953 64 *59%, 65 *60 64 | *60 64 *60!lg 64 *60 GO. YT aawuns Preferred ex-warrants...100) 58 Jan 26 80 Aug 
125g 1253) 12%, 12%] 13%, 1314) 13!2 13!g *13l2g 14 *13lo 14 700) Intertype Corp.......No per| 10 May 25 32 #«4ADr 
4ig 4lo] *414 433 4ig 414) *41g 41g) *414 4p 44, 4 600; Investors Equity...... No per 35sJune 2) 29 Feb 
2512 252] 26 26 *26 28 | *26 28 2614 2614} 26 2614 800} Island Creek CoaJ_......... lj 20 June 2 43 Mar 
*40 4ilgi 41 41 4012 401l2 *40lg 40!2' 39 39 381g 38%4| 1,000) Jewel Tea Inc........ No par} 36'sJune 2 661, Apr 
5214 5314] 52 5312} 5012 5212 51 52!2' 4812 5034) 47 4834) 45,900) Johns-Manville.......No par) 4053sMay 27 148% Feb 
9105 118731*105 1187g\*105 11873 #105 118%g *105 118731 105 108!2 4 be eesnacedans 100} 105 June 19! 123% Nov 
11712 11712] 117%, 11734] 11714 11712}*1171!2 117%] 117%2 117i2; 11614 11754 220; Jones & Laugh Steel pref__100} 11614June 19 1231g Au? 
cia” Gta okes  ceodl wales mie obec sucal sane <dnal <aeg deve eae ordan Motor Car..-_.. No par isMay 8 5lg Apr 
a re Se oh) eee ee eee a a ee KC P & Lt ist pf ser B No par) 1131g Mar 17 116 Nov 
*2'g 27g) *214 234) *21e 2% 21g Qlg4) *21g 214 600} Karstadt (Rudolph) .....-..- 2 June ll 131g Jan 
*12 1310] *1214 1312] #1212 1312} *1212 1312) *12l2 13 12g 12!9 100} Kaufmann Dept Stores.$12.50; 12 June 8 2013 Mar 
*11 117g Alig 11!g} Alig 1114} 10% 107g) *11 12 *illg 12 1,200} Kayser (J) Covte6....No par; 10!2June 2 4llg Jan 
C2 EN Beedes, Gibteass Ge itease SE a’ «40s OO "sens SP FP suden Keith-Albee-Orpheum ....100) .....-...- Apr 
*75 8212] *70 8212: *70 80 *70 80 *70 80 *70 A pk ee Pretesres 7% <.caccscce 00} 80 May 9 160 Apr 
*112 144) *11lg 144 lle lle 1% 1% 134 1% 15g 15g! 1,600!) Kelly-Springfield Tire..No par 13g Jan 2 61g Apr 
12 12 *10 12 *10 12 *10 12 *10 12 12 12 260 8% preferred. .cccccece 100 9l2 Jan & 42 Jan 
*28 29 28 28 28 28 *26 28 28 28 | *25 28 40 6% preferred ........-- 100; 28 June 5 55 Jan 
*10!2 11 10%, 10%, 1014 1014; 10% 10% 912 Ole 955 95g 700) Kelsey Hayes Wheel...Noe par 8 June 3 391g Apr 
95g «= 97g 934 10!2 97g 1014) 912 10 914 9iz} 914 914; 9,100) Kelvinator Corp...--- 0 par 8igJune 2 2653 Apr 
40 40 *39%, 40 *393, 40 | *39%, 40 39 39%4 #3934 40 30| Kendall Co pref....-.- No par; 20 Jan 6 89 Mar 
17 173g] 1714 177%) 17 1712} 1634 1712 16%, 1634] 1614, 165s) 23,000) Kennesott Copper_...- No par, i4%:June 3 62% Feb 
*3ll2g 37!s] 32 32 *31lo 3514. *3134 3514) *31%4 351g] *31%, 37 100} Kimberley-Clark.....-. No par| 30% Apr 29 59 
*14 1712) *14 1712) *14 17!2! *14 1712 *14 1712] *14 L768 iw wew TRE SI wenroccera @ par; 11 May 5& 401g June 
*25 26 26 26 25 26 *25 26 257g 2573, 25%, 26 L1G) |. Bs wh wcevccsesse 1 23%May 2 97 #£4<ApDr 
ii et wie coud asad ane suae pedal «0s sxsal dbue sdoupeaeee Kolater Radio Corp....No par lp Mar 31 812 Apr 
2 tig RE CRE ae Pega pared is: Beate cay Reesor Certificates.......-.------ lg Apr 16 3. July 
*2614 26%) 2614 2612! 261g 2614 261g 2614) 261g 261g] 26!g 2614) 11, 100 awe "<9. a 10|} 25 Jan 29 36%, Jan 
*43 50 *43 49 *43 45 #43 45 | *43 45 *43 GBF sarcie SE No cal nie Ginn Sod ws No par| 42 June 3 70 Jan 
18% 19 185g 187g! 18!2 19 185g 187g' 18%, 18% 1814 18121 21,100 Sreaner & 20a pmieosanddansatl z17%zJune 8 27% Mar25 35% Apr 
2512 26%} 251g 257g! 251g 2553! 25!2 26 2514 2h3q) 25l4 251s! 16,900| Kroger Gros & Bak....No par}; 18 Jan 2| 235!i2May 8 48'3 Jan 
70 70 691g 70 69 70!2 267 67%4; 63 6610} 631g 64 | 4,750) Lambert Co.........-. No par| 56 June 3) 877% Mar 19 1138 Apr 
*10 1212 = 1212 *10 12!2 *10 12i2' 10 10 *10 1219! 100] Lane Bryant.........No par} 10 Apr27| 171!g Jan 6 231g Oct 
*27g 3 3 *2% «63 || «042% «8 3 3 #27, 3 | 600} Lee Rubber & Ture....No par 214 Apr 28 43, Mar 26 Mar 
*9lg 12 “10 12 10 10's; *9 10 *9 10 *9l4 10 200] Lehigh Portland Cement--..50 94June 3! 18% Feb 26 42 Apr 
*881, 92 8814 8814! 8814 8814! *88!4 8914! *8814 8914 *83! 4 8914| 109 Preferred 7% ....-.---- 100} 884June12 1011g Feb 3 10812 May 
#553 573! *512 57g! 512 5l2, 57g 57%! 55g 553i *51g 573! 1,000] Lehigh Valley Coal....No par} 4i2Mayi4| 8% Jan 14 1713 Mar 
#21 25 | 2l!g 2112) *22 25 *21 23 | 22 22 2llg Zlig 800 CO” == 60} 18 Mar3l} 22!lpMay 1, 371g Mar 
5lig 525g' 52 5212' 50 5134! 5ilg 51%) 50!4 5034) 50 50 4,500} Lehman Corp (508...-2> par| 45%June 2; 69% Feb 24 074 Apr 
24%, 25 | 25 255g| *233g 25%g! *233g 254g: 2410 2473/ 24 25 1,500} Lehn & Fink......-..-. No par| 22%5sJune 2; 34% Feb 27 86 Apr 
177g 18%4' 1812 1914! 1814 19's! 181g 18%; 181l¢ 20 177g 19 25,600) Libby Owens Giass....No par) 11% Jan 28) 20% Apr 16 311g Mar 
65 66%, 6514 66%, 643, 64%,' 64% 64% 64 64%) 64 64% 1,700) Liggett > Myers ‘Fobacee.- 39 60 June 1, 91 Feb 7 113% Apr 
662g 6712' 6612 6712' 6613 66%! 66 6653) 6514 6612, 6412 6514! 13,200] Series B.......-.-.-.--- 60lzJune 1} 91% Feb24 114% Apr 
141 14lle2 #14034 14314! 14314 14312 *141% 143 |*141% 143 |*14134 14212) 400 ee oo pS A eS ae 137!2 Jan 7| 146 May 13 146 Sept 
23 23 | *23!2 25 24 2473; 24 24 23% 2319! *24 25 700| Lima Locomot Works..No par; 19\,June 3; 84% Feb 26 49% Feb 
*22 23 | *22 23 *22 23 | *22 23 %22 2412) *22 Mia siveca Link Beit Co........- No par| 22 JunelO) 33 Febil Feb 
2512 27 | 2612 2714 26 27 | *25 2712} 241g 2514] 24 25 4,500) Liquid Carbonie..-..-.- No par| 20\sJune 2) 65's Feb 24 8173 Mar 
4213 4273 40% 4253| 4014 41% 40!g 4112) 38%; 4014) 3812 3912) 24,700) Loew's Inoorporated...No par| 36'sJune 2) 631g Feb 16 95% May 
*85 87 *85 87 851g 85's! *85 8512) *85 8512, 85 85 200 Preterred_........-No par; 83 Mayl15| 99 Mari9 112%, June 
eS 4S Pn | cca wae “ekbe] exee Seeul «eke <atul Sone Giver deecee Pref ex-warrants....No par; 83 Jan 2) 98 Feb 7 Oct 
og o% Sig 534! 355g 55g, lg Sg Big Bly 51g 514} 10,100) Lofts Incorporated -- --- No par; 2% Jan 2; 6'2 Apr24 6% Feb 
#154 [ oe... « *134, 4 *1% 4 *134 4 | *13%, 4 | .___..| Long Bell Lumber A..No par 21eMay 18 4 Jan 6 Dec} 15% Mar 
4614 46% 4612 4653! 46 46 *4512 46121 46'g 4674: 45 45'2! 1,100! Loose- Wiles Biscult......-- 25; 40%June 1| 6473 Mar 25 Deci 70% Apr 
1412 1453] 141g 15g! 141g 14%! 14 14%] 13% 145s] 13% 14 13,000] Lorillard.....----.-.------ 25; 11% Jan 2) 20lgMar19]} 8% Dec) 28%, Mar 
*25g 3 *25g 3 #25 3 *25g «3 21g 2g} *2ig 4 900} Louisiana Otl......--- No par 2 May 22 4ig Feb 10 3lg Dec| 12 Apr 
*35 3833 35 35 | *30 35 | #30 34% *30 35 | *30 35 10] - Preferred. ..<sccccse-e 35 Junel5, 55 Jani15j; 60 Deo) 90 Sept 
*27 27%4' 275g 2812 *27 2812; *267%, 2812, 27i2 277e) *265g 28 800! Louisville G & El A...No par| 25 June 1} 35% Feb 26 25 Deo} 51% Apr 
1012 12 llig 12 1012 1012' 10% 1034) *10', 10%) *10 1014] 1,600} Ludlum Steel_...-..-- No par SisJune 2} 19 Marid 914 Dec) 44% Mar 
*22 39 | *30 39 | *32 39 | *30 39 | *32 39 | *32 $0. 023682 Preferred...-.-..---- No par|' 35 Jan 8) 52% Febi7i| 34% Dec) 90% Mar 
*15i2 18 *16 19 *16 18 *14 18 164, 16 34) *16% 18 100} MacAndrews & Forbes_No par| 16 June 1} 25 Feb24 20 Dec) 30% Apr 
314g 34!2 2733's 34 3llg 3212 31!4 327%) 31 3144; 301g 30!e) 12,800) Mack Trucks Ine_...-- No par| 2i'sJune 2| 43% Feb 24 3353 Deo} 8819 Mar 
*75\2 784) 7712 77%: 76!2 774! 75 77 7372 76 | 72\e 73 3,600] Maey Co....--------- No par| 66\4June 2} 106% Feb 27 Bl5s Dec] 159% Feb 
61g 61s! *6lg 653! *6lg 653 *6'g 653! *61, G6l2! *614 6le 300) Madison Sq Garden...No par 5 Jan 3 712 Mar 24 41g Dec| 15% June 
*11l4 12 12 12 *11ll4 14 *lll4 12 *1ilg 12 | #1114 A648 J00ch Magma Copper... ---- No par| 104June 3) 27% Feb24 1914 Dec} 652% Jan 
*l5g 2 *15g 2 *1l5g 2 *l5g 2 vi, St oe ees. oe a ee Mallison (H R) & Co..No par 1's Apr 25 4% Mar 2 1% Dec} 12 July 
*llg 2 *llg 2 *llg 2 *llp 2 lig 323i lg 2 duiccccs Manati Sugar__..-------- 100 lg Jan 2 5 Mar25 lg Dec 6 Jan 
*4 8%4' =—*5 8% *444 8 | *4144 8 4%. §.).. 90% oS Paice ES SER 100 Big Jan 2) 12% Jan 8 5l4 Dec| 60 Jan 
*71g 8l2 *8 814 8 8 *7 8 *7 S.1..%3 8 400} ManGel Bros-..-..----- No par 3\4June 2 8 June 16 56 Dec} 15 Jan 
*812  9i2| 9 9 *85, 10 | 9 9 *8lo 10l2 *8le 10 400) Manhattan Shirt..-.------ 25 7 Jan 2] 12 Febp25 61g Dec| 24% Jan 
Ci, Ig Sly tg 91% Ds fh lig *] lle) *1 Stal oiisuus Maracaibo Oil Expior..No0 par 1 May 22 3% Feb 14 1% Dec, 10% Mar 
1914 19335 19 19: 191g 19!2 Q1'g 1912 191, 1914! 1914 1912] 3,000) Marine Midland Corp----- 10} 1814May 27} 2414 Feb24|)} 17% Decl 8213 Aug 
*19lo 211g! #1912 211g, *19 21's *19 21 | *19 21 | *19 21 ..---| Marlin-Rockwell-- ..-- Neo par| 18%June 3| 3253 Feb 24 21% Deco| 55 Feb 
37% 6414’ 4! 413, 41g 41g 3% 4 | 3% 4 353 3%4) 4,300] Marmon Motor Car...No par} 2 May18} 10 Feb25 414 Dec| 89% Apr 
*26 27 | *2612 27!g' 2653 2653 26%3 26%, 26 26 261g 261s} 1,100] Marshall Field & Co...No var| 23's Jan21| 32s Feb 24 24 Deo| 48's Apr 
a Ste O52 Sia ? 35 eee Be 42Fllg, Big. Site Bit cccccd Martin-Parry Oorp..--No par 244 Jan 15 3'g Jan 80 244 Dec 8 Oct 
i ‘ ' 








* Bid and asked prices; no sales on this.day. z Ex-dividend. y Exrights. 
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PER SHARE van mane 
z, ° roc Stmce Jan. 1. Range fer Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sates iain YORK cer * on Range Sts ies TP ad 
yoo ee pu | dente | doi.) duet ieee ACES Lowest. Highest. Lowest. | Highest 
June 13. June 15. une 16, . . 
. (Com.) Par| $ per share | $ ver share || $ per share | $ per share 
A ef — 20tal 30 ad ~~ 2 50% | ad of nee yo ome *f 9. ols +f °. seers #000 Mathiceo on Alkali Worksive par| ioe oe S31lg Jan a 301g — us. — 
*20! . * es 128 * : Oo RAR, © 112 Apr 125%, Mar 
‘ 123 .*115 121 ,*115 121 | ...-.- 25%, 
TARE ues EBA YSG8 tala ak ah ‘St "AL "Sal vg aroma al "a, 0 "ag at a "i Bah 
se et See ee ee oe ee 2 eel *148, 16% 77 TTI Ne par| 14% Apr29| 24%Mar2i|| 16% Nov| 40% Ap: 
163g *14%, 16%, *14% 163g) *14%4 16%] _____- 
s14%4 16%) *14% 16%, 14% 16%, *14% G4'| 64" 64°| Gh* 64" “Y.400) | Prtoe preferred ----“No par) G4 “June 8) ZimMar24}/ 68° Deo 
, ‘ 1 27 *25!1 6 2512 2512 ,500| MeCall Corp..--.------ 
on aa | ont” Veg oat 44 #41 4194 844 (94) | 646 I]... MeCrory vantehemeee ~~ " Son a six he 4 
Se Ne ee ele Se. Se id seo ee eee 
roe 28 | ood 26 | oa 25 | 34° 25 | 2a 25 | aad% 25 | MeGraw-Hili Pubiloa's No par| 25 May 9] 29. Feb 26 
"ja are “ 3374\ 22% 23 , 23 2314) 2314 2312! *23 2312] 4,900) MeIntyre ee loge yp Lagoa 7 Boat ng 
ais S| 2, Sau) Oe eo OG. 70, Oa] Mee Gal 15:30) tues moeaw No oer] ‘rcvene 3| "tf datas 
8% 5% 8% 87%) Big 4 s 2 Ag 3 "6 TE. nnoncasneied 50 21%June 19 87% Feb 26 
#247, 26 | #2514 26 -. am 22K 23% a a = = eo ee oneness June |] Sonus 
Be wot obit) gots 23°] 2412 24te| #25  2512| #25 25141 —'500| Melville @hoe..-------No par| 22'4June16| 84 Mar 5 
a. 2 #38, 4lg' *3% 41 *3% 414) *3% 4g 100| Mengel Co(The)......No par} 3'sJune 2] 81g Feb 24 
os ost ents 25%! eats 25 ” +247 25° *24 19 25141 241g 245g 900| Metro-Goldwyn Pic pref...27!1 22 May29} 27 Aprl0 
— . : No par| 10% Jan 2| 20% April 
1 1 4) 1 14 13 13%] 13% 147%,{ 18,100) Mexican Seaboard O0_. 
ae a ae a ee S 8 ee eS, ae eee ee 2 
mt, sai 1719 19 “18° 19 137 13% oisig 1813 1g 18°| ~'300 Midland Steel Prod....Ne per 13%sJune 3 Bll, Feb 34 
2 > pana ‘4 
= Sic Siam ol am os ye J aia one r+ ass nine Hoe well Regu.No par| 38 Apr22 Feb 9 
“39 42 | 300 42 | Ree f2 | oe “S| ook “2atl “aie set] 500] Minm-Moline Pow Impl Ne per| _2'sJune 19 Tia Feb 10 
*3 314) *27% 8 8 , - ‘ ee No 281;May 14 
a A A "73 33 "13 13 “2 12 ~~" 900 oy Garpet Mills.No pared 10% Jan 3| 2153Mari0 
ails 3! et Bats ails 2 7 21 21llg *21% 2212 211g 2112] 1,600 Nee eta On ie ped Ho 4 28 oe po 
1 1 73| 1 191g} 185% 1914 18  18%| 1712 181g! 60,500] Mo’ 
037 38° 33 38° #38 4012, *38 4012] *38 4012 *38 40!l2 100} Morrell ws Sag ga 37, June 9 ss Feb 16 
2 il i ial uf xtl 12 27] if 12) sta 27] 1.00] MotoMeterGaugek Ba Ne per] 1%June 8| 44s Mar 26 
ook of) abst opatl eons 20 °| *26e 27 | #2614 26%! #258 26 | ‘100 Motor Produeta Corp..Ne par} 23'sJune 2| 47% Apr 6 
* 1012] #10 1012) 1012 1012! *10 1012 2 otor i sriihiietinnee % 
23° agit “he 33a 201s 22° 21g 22 | 21 21%} 20 2114) 4,500] Mullins Mfg Co.......No par 3 gen 3 Sei Mar 38 
*481 55 | *48l1g 54 | 4812 48121 *46 50 | *45 50 | *45 50 10| Pret wo soa anna we oy PF ae 
*15 16 16i2 16te) 17 17 | *16% 17 17, 17, “16% 17, 7 300 emmneress 5N..---28 32 eel Ee ee 
Fie aril eaatt aottl eantg aoitl eagit goa! o361¢ agai #361, goal 100] Myers B&R Bros....-Ne par] 36 June 3| 6514 Mar 26 
3714 3714) *3614 3914] *3614 3914] *3614 39%, *3614 3934! *3614 39% Co No par| 20 June 2| 40% Mar 20 
7, 247, 25331 2412 25 | 2412 247! 2414 24%/ 7,500| Nash Motors Co...... 
th el o5in *o Ble 5i2i *54 6le) *5ig 6 | *5lg 6 350] National Aemestamped..--10| 4%May 8| 10% Mar 6 
4 , 
*7 10| *7 10] *7 10] *7 10] *7 = 10 oe Mas Ale Trassport......We ver ia zen 5 12 Mar 30 
*5 §1 Big Big) *5° Ble 53g 58g 5 O54 5ig Big 500 eg RR = iv? Sen sl a Pear 
#85, 25 | *85, 25°] *8% 25 | *8% 25°) *12° 20°] 12° 18°|__._-| | Preferred... --—---... 00} 17° Jan 3 Feb 27 
S Se Seok” eek din’ us a ae National Biseaiéaew-----~20 143 “Jan 8| 15344May 8 
+151 151%] *15 “151 a a ee ++ iy eth 132% 241) 22 33 | 14,100 Nat Osah Register AwiNe par| 18%June 2 39% Feb 26 
1 253 33%) 33g 34 | 33 33%) 3212 327s] 43,300] Nat Prod.......No par 
5 ty a3 “ td Wy *3l4 4 *314 4 P 3! 3%4 = ee ne = wed wa Zeb 38) 
*2914 3212] 3212 3312) *34 3712} 3414 3414 34l2 — oa 4 2 os eos] ins ee 19% Jan 6| 36% Feb 24 
sere See case ae caote as | oabtg 25 | o201s 23 ‘| oo08s 23 |.’ | ies Meese ds Oeamping..--100] 18 June 19] 27% Feb 20 
toot 4 ; 14] 1,200] National Lead onihdadd 85 June 32 Jan 
#1031 105% 105%} 100!g 10114] 101 101 991,100 | 99 9914] 1,2 aie 9 
“140° 146 +140 146 [+140 46 | 1 140 |*140 145 | 140 140 20| Pref A....-.-.----100} 136 Jan 2) 143 June 
Neisner Bros.........No par 25% Feb 9 
Nevada Consol cue. par 14% Feb 24 
ie encanta 
is th fay 3 t Sy ye  eeemeees <4 12 May27} 25 Jan23 
* 1 Do acooue 
*13 #16 | *13 + 17 1314 134) 13 13 | *13 141g) *13 14%2 __ 200 NY air Bi 4 
33,000 North American Co....No par 
56 DEE, cccheccesicnnudl 50 
North Amer Aviation..Ne par : Deo 
i 104 ¢ 10455 #10419 104 200 Edison pref_ 102 Jan 2} 1064May 6|| 99% Deo| 105% 
“104, 194% |*10416 104%) 104% 104% #10416 104%|*104'5 104% +104" Dot] -. 2" Nocth Geeman Lasers | SitsJune 9] SE% Ate Til Sets Decl set June 
cual, an | canis ap | Same aatel oa 13 *| 4212 45 | #4212 45 °| 222 Northwestern Telegraph..-50 43 Jan31| 47!2May 5]| é1lg Dec| 601g Mar 
“— Tima 11 a se 4 4 th 9 fener Norwalk Tire & Rubber tg Jan 112 Mar 12 Deoi) 4 Mar 
ts at aT aa 1 sat 1 ait Bly 87g 7, ~ 6,800 Ohio O11 Co ethic Reset? No par = 7 June 191g Jan 8|| 16 Dec) 82 Aus 
os 3a on 3° #219 3° #219 3. Ql 21g} *2i2 a "200 ae re a June | a rem 3 ae eS 
#11 #12 |] *11) «+12 4 *11 12 | *11 117%] #11 = 115g{ *11 1153] -._._.| Preferred A_....___. o. janis > bea 
1 1 lo Ig 414) #414 412! 412 4ie 600} Omnibus Corp. ....-.- No par Jan 2 Mar Mar 
#20 a7" 020 * 96° 029 26 “| 029 * 26 | *20 2312, 20 20 100} Oppenheim Coll & Co__No par| 20 June19| 281g Feb28|| 22 Dec s yi 
4712 47121 #40 48 | 48 50/1 45 49%! *41 49 | *37 52 60! Orpheum Circuit Ine pref.109! 35 June 9| 72 Marlil|| 60 ie A 
5 31%June 3| 58lg Jan12|| 4Rly Nov| 80% 
3614 3612! 36% 364! | at's 354' 3412 35 | 35 3izssune 3} 8's Jan13]/ éf% Nov! 80% Mas 
eet a an ir ee “9a 87 6\June 2} 16% Feb26/| Gig Dec| 38% Mar 
; 7° J 8 oe: #351 30 June 2} 69!2 Feb 3) 75 Dec) 90 Apr 
*37 39 | #37 39 | 37 37 | *35!g 37 | *351g 30 J 2) 2 rem 3) ie =. 
2714 2714{ 2714 2712! 274 28 | #27 28 | 28 251esune Bet ee Des — = 
baie 5a 53 53 52 53 ‘1 53ie baal 538i 481,June 2| 691gMar20|| 46 Dec] 107% Mas s 
“i715 715 23 ‘| : 00| 15 May 28| 26% Mar23|| 15 Decl 30 Fe 
*171g 23 | *17!2 19%! *1712 23 | *1712 23 | *1712 23. , or 30 Fe 
eT ee ne ea ea eee eee ea ore 77 “| 30.500] Packard Mevor Gere -2Ne per| - studane 2] “Lit Febaal| ria Now| 28% Mas 
7, 1 1 71 7} | 8 4 4 ‘8 : -<-- 1 
oon? 35° ong 2915 +24 ° sot! *24 40 | *24 Hr oan oe — ~~ Petr & Trans.... = onde on = ° Nov one bo 
y 1 a * *25 5 , ° £ Clase a a Deo 
on “Ble oe oa *5% OM rr oot +534 Bg PO . Cb ecdcean Park & Tilford Ine... - No par 5% Jan 3 ‘. — Fa c. Deo ou Apr 
i te wm iW in tH ois an eine is “ist ts 700 Panhandle Prod & that Ne oor iimios 19 4% Feb 13 1% Dee] 12% May 
3, 5 f B he 
agit o4is opis oaie 22a 23a! 2275 24° a2ts 2319 2153 2285 39,225 Ferem nouns Publix TES No por 19% June 2 0N4 Feb 24 Bt Dee 17 7 
1 1 1 1 lig 11 lig 1% 500| Park Utah O M_......-_-.- Mar Dec 
“It it oil is 114 a i it +115 lig 1's 7 7 Pathe Exchange....... i oes = yd is Deo na rr 
7, 1 1 *97, 72 | #97, 4 *32 4 : 8 Clase A eS (a Dec 
te 9 5 “8 7 3°) 78 7% 7° 7 *7 9 *712 8% 100} Patino Mines & Entrepr_...20 6 June 3; I15l, hog = ov a Ly Ad 
*33g Ble 34 3i4 *3l4 33g) 44314 38g 33g 33g 33g 33g 400} Peerless Motor Car_....... 50 2%sJune 2 i Sell Sete Saul 86 Ape 
3134 3134) 32 32 | 3ll2 3114! 32 32 3llg 3llg) 3114 3112] 4,200) Penick & Ford........No par} 28!2June 2] 461s he 7 
321g 32%' 32 32% 3112 3213) 3214 33 | 3212 33% 232 325g] 9,200] Penney (J C).--.-..-. No par| 281g Jan 2| 395, Fe 27% Dec 
*96 97.1 *96 97 | 95l2 9512! *9512 97) 97 97 | *93l2 97ig 200| Preferred............-- 100! 90 Jan 8 00% Mar 37 , 9 Dee 101% Seve 
*2 23g *2lg 3 *2ig 3 *2ig 3 *21g 3 Py s fo Penn-Dixie Cement_..-No per 2 — = oa Janzoll 16 55ty Mar 
1 *101g 13 | *10ig 18 ‘ Deeteeee......... ccs. i Deo 
o28 3 _ 30 028 35 #98" 31 | *28° 31 | #28. 31 100| People’s Drug Stores..o par| 23 Jan 2 95% Mar 31 agite Dee oo spor 
19612 19714 *195 197 | 195 197 |*195 197 | 192 195 191 19114 1,400 Foopie's G 1. & © (Cie) ---400 1sS\eJune : Ml re 16 ome Des Oe eee 
° *12 14 | *12 es Bie toil pshariaesti 
“Sele mn be GM et ‘6a *6lo 63. 61g 6le 614 612) 1,300) Petroleum my & - Dpowrit 6 June 3) 10% he ah = ite yee ote aoe 
*12lq 14 | *12%— 1314] *12%§ 14 1214 123g 1214 124) *12 13% 400] Phelps-Dodge Corp__...---. 11 June 3| 25%: Fe 2 110% Deo atts Apr 
+100 - 200 |*100 - 200 |*100 200 |#100 * 200 °\*100 - 200 |*100 200 | ----_- Philadelphia Co (Pitted) 260 150 May 21 150 May C aos Aoe 
*53lg 5512! 56 56 | 56 56 | *54le 56 | 56 56 | *55 5612 300] 6% preferred........_.- 60| - 5212 Jan 561, Mar 43 606 dan 57% Sent 
714 72 71g 7%) Tig Tle 7 7 7 7 67g 67s] 3,100) Phila& Read C &I__._No par| 64June 2 12 « Mar 23 ols Dee 2bis May 
*10 1012 *10 101s) *10 1012; *1014 1012) 1014 10%4}] *1014 1012 100] Phillip Morris & Co Ltd_...10 9 Jan 6 LA ped asi] sit Deel a7 wep 
*11 141g) #11 11%) #11 =1llg *11) = 11g) 11 «11 | *11 14le 500; Phillips Jones Corp....No par 11 Jan . + — sll bo’ Dal 75° Feo 
#4814 495g! #4814 495g] #4814 495g| *4814 495g| *4814 497s| #4814 497%] -..___ Phillipe Jones pref._..._-. 100} 48% Apr 
“i rs 655 67s 653 67e 653 653! «Glas 65g 63g 653 7,212) Philiips Petroleum No par 4%June 2 16% — ¢ ae + ee Son yred 
| she eatin 4) 10% Apr 
bg 1 . 81 *7 81 *7 Sig  *7 Sig} *7 TS Phoenix Hoeiery........... 5 9 Febdl 
“13 1B “13 15 | #13 14%/ #13 14% *13 14%] #13 14%] --___- ‘Arrow class A_..No par| 14 June 2 Febilj| 16 Dec| 33 Apr 
mtg 12 Ig lg 1 1 *1 5g 5 5g} *53 84) —S—«1,600} Pleree Oil Corp_.........- 25 1gMay 26| 112 Feb 28 1g Dec a Mar 
*9 10 *9 1012) *9 101g 9 9 *8lo 1014] *8ig 9 100} Preferred_.....__. oa 6!2June : a] Le ¢ Hs Des Thy 4 
13 13g} 913g 5g] 13g 15g) 18g sg’ 13g Sg] 13g) 18g 900} Pierce Petroleum _____ -No par| 1 June as ; sie 
#2612 2712} 2712 2712) #27 28 | 27 27 | 2714 2734) #2653 2734 900} Pillsbury Flour Mills...No par| 25 June Mar 251g Dec Apr 
2612 2 i ; 301 28i4June 2| 30%Mar 5)} 801g Dec} 50% Feb 
#2953 3014) #2036 3014) "2953 3014) 3014 30'4 *29% 3014] 2912 29!2 400) Pirelli Co of Italy.......--... 




















* Bid and asked prices; no sales on this day. b Ex-dividend and ex-rights. 2 Ex-dividend. y Ex-rights. 
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am PER SHARE Avy) 4 
an. J 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. -y new 5 sToos STOOK on tangs (Since Jen. = Taha 
Saturday ; Monday Tuesday , Wednesday eT Fry mA ; CHANGE. Lowest. | Highest. Lowest. | Highest, 
June 13. June 15. June 16. June 17. : hare | Shares | Indus. & Miecell. (Com.) par| $ per share | § per share || $ per share od Ay 4 
Te 
© per share § per share |S rete | isi isel tia, 16 | *13ig 18 | 600) Pistetargh Ooalel re... 151June 17] 28% Jan 13|| 18 17g Jan 
*16 30! *16 16 | *15%4 18 1514 ty . 55 |*.... 55 600 eK. 16] 15% Feb 24|| 181g 223% Feb 
“64 65 5 &5 *54 855 oom 9%| i0 11 *Q3q 10% = nen Bolt...No a pmo 2] 87° Jani5 84s 103 Jan 
Pa *50 61 | *50 61 | *50 an 777.95] 4 May27| 15 ¥Feb27|| 1 
58 | 50 61 | *56 61 | *50 7 NG ¢ Oe alec Pittsburgh United... ~~~ . 103° Oct 
eau 12 | 44 12 | 44 11 | aig al one ted tn te. 8 ee ae ie Be +t 32% AD? 
*7612 8014 *761\2 8012 *7612 8014 s76l2 8014 mf + 15% *133g 153g eotané Pittston Co...........NWo 1sviene i Jan 1 101g 84%, Mar 
*13% 15% *13%3 15% *13% 15%3| *13% 15% #67, Tig) *6le 7 200] Poor & Co class B.....Ne 6 Ap 3] 37° Feb 14% 80% July 
Te ante! 1c ante ae 2eeek Ante adel aime, 1niel 0m 11. | 1,600 PortoRioan-AmTob @A=--100| 10, May 23] 37° Feb 4 Oct] 374 Mar 
11% 1112 1lig 1112 . 31 *27, 31g *27g 31g 300} _ Class B........... Apr29} 3891, Jan 20 1038 Jan 
*3 32) 33 | 83) Bla] 3 Bs 23° 22121. 33 $00) Postal Tel & Cable 7% pref 100} 18 Apr oe oe ithe Ba Apr 
e2ilg 23°) 23 24 | 22% 2219 ae ae 8 8 tS Ot) 1,400 Peake Si2une 2] 20% Feb ion 601g Feb 
*9lg 97g 493g 93g} 91g Gls lg 1771 17 17% +900} Prairie Pipe Line_......... it Tle Feb 3y N 16% Feb 
1714 184, 1712 1712) 18 18 | 17% 177% 1 800] Pressed Steel Car._....Ne 2%May 29 Feb 
ee 232 28°] #28 28°| #25° 271 025° 28 | -.---- Seeman ete ie yar] 56 June 3} itsMariol| 82% Jan] 78% June 
* 29 | *2212 2973 2 1 2,900 le eewece. 1% Mar 
63s 63% Or ge Sak Oat] Se Catt] Shit Sul SOi8 27] ”'200] Producers a --80 VeJune 3] 8 Feb37]) 11% Mas 
3% = 3, 8 8 2 1 *6§3, 10lo} -..--- DON Uss cheb eosecate 1 
25 Baie) 70 Sole! 7H. Boel Bot ant 75" Bolel 7ea 791s 16,3001 Pub Ser Corp el W3czcWoper] Ta daniel Oelelter io a aa 
ie os a ss $5 preferrea........We par| 96 Jan 3| 102igMay16|| 9143 
Mia Opts’, 00s 90s , OFis 90s Ot Sor! Sols Onis 8. tee 2.400 8% preterred..-----...100] 100% Jan 3 137% Ape Ol 121" Jan] 185% Ove 
7% 117 117%4 rindi 128% Jan pr 
*1161g 11714 #11614 11714 *116%g 1167g 1167 11673 1 61 400 pref: “Rau eo 158 June 
2136" 13714 1357 13573 *13573 13714 oasis 1 13714 siaee cnet on Ht 100 aa | RATA 148 Jan ¢ ps ot dnd 7 .? 112 May 
“tOste lout 40a! 104% *104's 104% 1oats 1041 LOsts 104%] 104ts 10458 Bel Panay manne DCS5 Woper| 10SteJune | 10s%eSune 11) 107% Deol 80% Jan 
10412 10412 21 1 36 37 353g 36 ,200} Pullman Ine..... ecco % Jan 8 S Sen ly 
3614 | 36le 3714 36 36% 35l4 36% Se . %& % 300) Punta Alegre Sugar........ 5ig Apr 28| 11% Jan 1% 27% Apr 
7 %| Mg He e gis! *6is Gil Gig 61g] 2,900] Pure Off (The).........._- 2 Apr 116, Apr 
6% Gi Gls 6% 6's 6te +73 74h 72:8 74:4| #72° 75°] _'120| 8% Dreterred..--- ==57-100) $6%May 27| 101% Jan 8|| 90 1s 32 
a. = a 2. a ol of oe 2912 30%| 27% 29%4| 7,400| Purity Bakeries.---.- No par . in 11% 60% Apr 
“1% 15%] 155 iat! isis 16%! 18° ism! 14% 15°] 14 1419|112\700| Radio Corp of Aimer_..No par ASusune 2) BouMar2oll 47 57 ADF 
46% 48°| s40% 48 | 46% 48°) A7le a7in *46a 48 | *46% 48°] 100|  Preferred.....---<--..-- z3llzjune 1| 60 Marail| 81% 85 Apt 
*46%, 48 746%, 48 *46%, 48 | 4712 38 2 37 4 37 351g 3512] 1,400 Preferred B......... No 114June 1| 241gMar21 14% 60 Apr 
38% 39 | 39 391s) 39 39 i ed 13% 134s] 122 13%) 90-300) Radio Reth-Orp Gl A--We dar] litune 1] S6ieMarSil| ies Dew 82 Ase 
13% 137%) 13% 1414! 13 131g 13% 20 2 20 20 | *1912 20 1,800 o oer 5 —= ll 8 221 64% Mar 
30] 20 20] 18s 30, Zig) 653 7 | *6le 7 | 7,075 Real Silk Hoalery-........-10 60 May 28] 90 Feb 3|| 83 100, Mar 
74 #95 Bee el ee Feb 
*25 40% 11, 40 | *12, 40 | 22, 45 | 022, 40 | 22, 40 | ------ Reta (ODN) & 3.2.22 per] ote Jan 6| 15" Apraal| 8° Nov| 37. Jan 
S” aeal ous” of | cin” Qian! ik” Saal tin” Sales” Sl, First preferred.-----.--100| 11, Jan 9} 13, Apraai/ 8 Nov) 37, Jan 
*10 «624% *10 24 a ™ i 3% 77 824 833 87] 4,100 —. a ) = wn 4 Jan Nov oe jun 
a 1 1 lo] _.._..| JPirst preferred. Sate —e Mar 
spe ee RS ae SP SE SSS 8) a ease Sa) a aE Ae 
*51 69 | *54 , ls 6531 6 6% 12,600 eocece eens 709 Ape 
1 1 Gi2 Gig Gig Gtz! Ig e 2 Feb 101g 
So] US Hal EN uN) | ue unl uy sl 4go mma Cre el 30 2am al es eal 30 Bo) eae 
“See Mee Sue Sy Se | Ae 7h 1 oe. © 1.20...) even Gepeer binaries our a7 jan 6| 80 Jan oll ge 73, Jan 
*6 8 *6 8 7 *61g 25 | ------|  Olass A............ 10}} 10 
$15 25 | soz 25 | *6ls 25 | *6l2 25. | 9612 7 os 13%| 100] Reynolds Metal Co.._.No par Se J ist ea is eth: Beet 
*13 «14 *13 13% . “ ae te 7 9 | *7 9 ‘ ise peewee ates Sob ¢lane B10 Jan 53 Marl19\| 40 | alr 
9 9 3g 4753 48 | 14, Jan 13} 751g Feb19\| 70 
1 491g 4912 T4734 Oe an” Seal ee ee 70 an 3 o% 
491g 497s 491g 4912 4834 49% * 71 *70 7014] *70 7014 60} Class A...... 1 June 1 J alg 
78 73 1|*70 78 {|*70 7 70 ; 1g 133 3,400 Oil of Calif...No par 1s Feb 24 5 25% 
el ty HAE Seal ty Be tale SEE Oc 3% 4 °| 4g 4%| 5.900! Rio Grande Oml__-....- Ne sar Bags — a gis Mar 25% 59% 
022201 ails 2312 2275 2375 23, 23, | *21% 2312) 220, 21%) 400 Ritter Dental Mig.---We par 1s4sune 1| 36° Feb 24) 14a 
« ' ] 5 *173, UU | SUCRE SR BO WW - oe wo oe 
“ies as B.) in, si Wes des) Heal “Hs | 40 Ree aes Ov asavas| aetiune dy ee Ta| Bee 
267 » 4 - . 7 7g} 1,400) St Joseph Lead.........-.- 1 
‘ists 15 bie 52] bite Bit! G1’ Bisel 240° 40%5] *48ie 4019 2,600] Safeway Stores.------- pent: a et 
51% 52 2 52i4 ‘ 1 *86l2 90 | #+«.10| Preferred (6)........... 1 Aprisil 95 
108 107 |*108. 107 | 10s 105 {#108 107 [210311 103 | 105105 | _ 330] _ Preferred (7)-------- Ne per| 12% Ape 24| 204 Fepa7|| 13% 
“Fines “neal ate “tal tee ak 1553) 15 15 | 15 15 | 1,800] Savage ArmsCorp..__. oom) hae ean 2 
*15l2 1534) 157g 1553! 1514 155g ro 6 *5le 57s 51g 5le} 1,100) Schulte Retail wamiananetd 40 June 8| 65 Mar27\| 85 
5% Siz) 6 6 —_ & *4gte 48 40 4012 *40 48 100) _ Preferred..-....--.. No 3\sMay 28! 11 Feb 27 58g 
— ala bl. 6) & ae a. cn oe) Cae ee BGerIn el Gh ie a wutem Gn 
. 505 Sears Ta 
Bis B24 om ae Se Bk Oy See Si "ae "Ble 1300 Second Nat Investors. -..-- -1| 2!2May27| 61g Feb27|! 24 
*3lg 4 *Zl4 4 *314 8 *3% «84 34 (34 OP Boy eo 1} 33 June 2] 6815 Feb 27 85 
* 431 i *37 4319| *37 4312] *37 43ig' .....- Preferred . .-...---- Ne par lgMay 26 1% Feb 11 1 
*3814 4312] *3814 4312 o7. 2 5s %| 5g *5g 1,000} Seneca Copper......-. No par| éls Jan 2| 11% Apr 9 Blg 
*7 1 *7g 1 3 1010 gi 103 9 9: 87g 93g} 63,300 el Ine--.-.......- No par| 164June 1 Feb 20 201g 
Mc a aa Mica Bien es fete et ae I 
\ 8 : *653 8 | -.-.--| Sharon Steel Hoop....- 2 
lote tote #10 11 | 10! 104] #10” 1012| *10% 10%) 10% | eee io oml int snes Oita Mar 25 5 
2 a oe ee ee SPE an 
*56 60'| *56 60 “Ste BM] Sle BM} Ste Ste] 6 644] 11,600) Shell Union Oli... No per} 412May 15] 10% Jantai| 5 
2 35°| +32" 33°] 33° 33°] 32° 32'| 32° 32° 33 35°] 1,000 erred. - ~~~ --- No par| 2% June15| 0%Mar 6|| 4s 
*32 35 | *32 33 33 ; 2% 2%) *2%, 3 2% 3 1,700] Shubert Theatre Corp. par| 10isJune 3) 23% Feb26\| 11 
3144 3l4 2% 3 $ ok se 12%} 121g 1214] 12 1212} 4,900] Simmons Co.......... 101 5 °June17, 11. Feb 26 Bs 
125, 127, 1253 13 121g as 5 4 51 *5 5lo *5 5le 300} Simms Petroleum......... 6uJune 2 15% Feb 26 0% 
*5l4 6 *5l4 6 *5l4 5i2 - Big ™% 38 77g 81s} 22,500) Sinclair Cons Oil Corp.No Fd "7 << 111 3 Marl 86 
7% 7%] 7% = Siz, 78 -* Nd 87 | *80 87 80 80 100} Preferred... -.-.--------=- 25| 3igJune 3| 12% Jan 7]| 10%, 
*80 87 *80 87 80 » f *4 414) *4 41g 4ig Alg 300} Skelly Oil spraeeernoceneosay 10 May 28} 62 Jan 8 42 
*4 414 4 4 4 if *15 20 1%*15 20 1*15 20 100 Preferred .......--- No lleMay 19 4% Feb 16 llg 
“te iS] tis 3 | fl% 3 '| *1% 3 | ‘lie 3 | 112 3 | 200] Snider Paoking-.---a2- No par| 6 May 19| 15% Febisi| 8 
15g 15g *153 3 53 6 *5lo 14 *5lo 14 *5le 14 100 Preferred ......... pref 100} 80 Junel10| 95 Marl9 00383 
*6 14 *6 6le P 6 *83 85 | *83 85 831g 831g 300} Solvay Am Inv Trust ° 7TiJune 1| 17g Jan 8 101g 
83lg S3lg) “83 85 | *83, 85, 9%} (9% 97s] 9% 10%) 5,600) So Porto Rico Sugar-..No par| 7uJune 1) 171s Jan 8 
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*37le * *284 6le *4lo 5 4 7 . 47 214 5% 534 3,300 bc ing & manera: 65 M e 3 8 23 25 Nov 5 Apr 

ae *5 5 - 2 4414 4 *2 6 | {5% 351s| 4,700 referred A-vea=-72=-- 100 9 Jun 2 Jan Sis Dec} 10 Mar 

612 +4lo 4l2 1 2 Blo 2 oe 44,4 Wo | gamba ar Jan 30 r 20 47 
*5 47g 4614 2 *5 6 66%) 4 200 eferr ha Nop 6624 28 1g Ma 50 Oct Apr 
5 « 45 . 6 : 3 6434 234] 20, Pr ed B_. oe May 15'8 r19 152 
*412 45s 485g L 6 34 1 4234 100 eferr utical No par 21 2 Ma 19 Dee! 34 Juze 
5 5 2 36 534 671g Sie Pr erona Del) - 265 une 76 b 24 Ol 16%4 
5 34) 4853 2 6 36 6534 41g 7014 mae nt A Jr ( il 538J 4 Fe 6 Dee 
4834 *5 712 % 4 *60 A ~-"" 30) wrig tm prleacionrnge 0 une 29 23 
“i I 434 Rs, a3 34 ats 45% “66! 64 ‘| *53t 232 3,300 sera ft Powe. oP 500 1i:May 29 “Su Feb 27|| 3 
434 66 612 = O10 234 , Ya ae mn aS 2June 
“20 ae) a, ara] 4a Zou) et Set “1B ite 7138 Bail 00 seem k ge ae bar| 2% Jan 2 
6855) 55g *66 2 2312 *\ "22° 2 1 , &T r 

6814 4 T5le lo 64 *12lo 71 23 1 7 1 tormicte ung vec din Noe pa 

+ ae “522 65 “13 71% 72 a3 a 243° ae 1,300 Youngstown! Corp... 

“52! O4ls "Idle 24 om 3 i cA “43 S| en rt $00| Zenith Rad 

14 2 21 5 *45 3% 1 *45 2le 
14 1 s 211g 75g 43 *17% 19 > 212 
7212) 7 1lg 7 1912 5 45 #23, 

71% 22 2 3 8 +43 45 *18 45 25g 

*2118 7a) 7% 48 1914 1912 *45 48 212 
734 *43 20 48 25g 

*43 Sot “ioe 49% ost 2% | 253 
Hl ae ‘ 

*2le 
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New York Stock Exchange—Bond Record, Friday, Weekly and Year! 


Jan. \ 1000 the Eechauge method a/ cuoting bonds mas ehanges and 


tuserest’ —azeeps for imeome and defaulied 














Week's 
Range or 
Last Sale. 


BONDS 
N Y 8TOCK EXCHANGE. 
Week Ended June 19. 


a 






































Ended June 19 ime 19. 
U. &. Government. 
334% of 1032-47........ ----|3 D/1022%, Sale 
Conv 4% of 1932-47........./3 D)} -- 
Conv 44% of 1932-47__..._. 1031553 Sale 
20 conv 434 % of 1932-47. .... saedt: oti 

Fourth Liberty Loan— 

434% of 1933-38. ...-.-. -----|A 0/1045, Sale 
Conversion 36 coupon.-....... OE Senne. odd 

Treasury 43¢8........ 1947-1952/A O 114. Sale 

Treasury 4e.......... 1091133 1091 432 

Treasury 358 ........ 1946-19. 1071132 1071539 

Treasury 338 - - .. .._.1943-1947/3 Dj103’s2 Sale 

Treasury 3%s June 15 1940 1943)3 D a Sale 

Treasury 3548........ 1941-1943/M 8 103— Sale 

Treasury 3s_.....-- ares 45 D,101%5:2 Sale 

YanDama Canal 3e__.....__- | oe 
State and City Shcnstin. 

NY C 34% Corp st__Nov 1954|M N/ ---- ---- 
SUB s 5s cc secccucucenccea Q055|MN) --.. --.-- 
és registered .-.......... 1936|M Nj 101) -_..L 

registered............ DE toes dank 
Oy Gerperate cass dived 1957|M Ni ---- ---- 

corporate stock . ..... 1957|M Ni ---- ---- 
444% corporate stock ._..1957|M Nj] ---- ---- 
4% corporate stock ...___ 1 MN] 10012 ___- 
4% corporate stock ...... 1950\M Nj 10012 -..- 
434 % corporate stock _ ...1960/M 993%, ____ 
454% corporate stock ....1971/J BD] ---- ---- 
444% corporate stock _ ___ 1963 SSP TSS ae: 
44% corporate stock -...1965|3 Dj] ---- 1105s 
64% cor orporate stock July 1967/3 3) ---- ---- 

New York State canal imp 481961/3 Jj ---- ---- 
aie Pcvideb ccd eben ud 963)/M $} ---- ---- 

Persign Gevt. & Municipais. 

Agric Mtge Bank sf 6s_____ 7iF Aj 59 Sale 
Sinking fund 66 A_-_Apr 151948/A O| 58!2 59 

Akershus (Dept) ext 56__..1 MWNI 95l2 96 

Antioquia (Dept) col 78 A_.1945|3 Jj 5214 Sale 
External s f 7s ser B_____ 55 3 Sale 
External s f 7s ser C____- 1945.3 Ji 4812 55l2 
External 6 f 7s ser D__... 1 J 3 Sale 
External s f 7s lst ser_...1957/A 0} 45 Sale 
External sec @ f 7e 24 ser_1957|A O 514 47 
External sec « f 78 3d ser_1957/A QO} 4312 4912 

ABtwerp (City) external 66_1953/J Dj 103'5 --_- 

.1960/A OO} 80 Sale 

Nation (Govt 

Sink fund 66 of June 1925.1959|3 Dj 80 Sale 
Exti 6 f 68 of Oct 1926..1959/A QO} 80 Sale 
Sink fund 66 series A--.-- 571|M $| 80 Sale 
External 6s series B-._Dec 1958/3 D} 8014 Sale 
Extl s ft 68 of May 1926_.1960|M N Sale 
External s f 66 (State Ry). M 80 Sale 
Extl 6e Sanitary Works...1961|F A} 79!2 81 
Extl 6s pub wks(May’27).1961/M Nj 8012 Sale 
Public Works extl 64s_..1962/F Aj 71 Sale 

Argentine Treasury 5s £..__ M S$} 712 ___. 

Australia 30-yr 5e._July 15 1955)J 3) 59% Sale 
External 56 of 1 ..Bept 1957|M 6154 Sale 
External g 434s of 1928_.1956,M1 N} 55 Sale 

Austrian (Govt) sf 7s_._.._. 9423/3 Dj} 106 Sale 
International s f 7s_..... 1957|3 3} 86% Sale 

Bavaria (Free State) 2000. 1008 F Aj 72!2 Sale 

Belgium 25-yr extl6a_- =< |M 109 Sale 
External s f 66 5515 Ji 103% Sale 

J Dj 11414 Sale 
MN] 108% Sale 
A 97%, Q98l4 
M 9812 100 
AO} 68 Sale 
ome J Dj 62 Sale 

— (City) extl s f 8s_...3945|A 0} 70 Sale 

Bolivia (Republic of) exti 86_1947|M N| 27 Sale 
External securities 7s (flat) ’58|J 3} 17 Sale 
External s f 7s (fiat) ....1969|M 8S} 17 Sale 

Bordeaux (City of) 15-yr 68_1934)M N/ 105%s Sale 

Brasil (U 8 of) external 88_.1941/3 Dj 6814 Sale 

A O| 48l2 Sale 
AO} 48le2 Sale 
3 Dj 4912 Sale 
A QO| 991g 100 
M | 86 Sale 
M 48 4912 
F Al 49% Sale 
5013 Dj 5514 57 

Budapest (City) extl s f 68..1962|3 D} 63 Sale 

Buenos Aires (City) 63482B1955|J 3 81 Sale 
External s f 6s ser C-2__..1960|A Oj; 73%, 75 
External s t 6s ser C-3__..1 A QO} 73% 92 

Buenos Altres (Prov) ext] 68.1961|M S| 59%, Sale 
Extl s tf 644s__-...__-_. 1961/F Aj 6212 Sale 

(Kingdom) sf7e 1967/3 Jj ---- 64!2 
Stabil’n s f 74s Nov 165 "68j--.-| 70 7312 

Caldas Dept of(Colombia)7 4s8'46|/3 J} 601s Sale 

Canada (Domin of) 30-yr 48.1960|A O} 96% Sale 

REA Sy Ets RE 1952|M N/ 107 Sale 

its > nieesbeauauesbes 936/F A! 102%, Sale 

Carisbad (City) s ft 88____-_- 1954)3 J} 10412 106%, 

Cauca Val (Dept) Colom 7s "46/A 0} 58%, 60!l2 

Sentral Agric Bank (Germany)— 

Farm Loan a f 7s_Sept 15 1950|M $| %0!2 Sale 
Farm Loan s ft 6s_July 15 1960/3 Jj 6914 Sale 
Farm Loan a f 68-Oct 15 1960/A QO} 69!2 Sale 
Farin Loan 6s ser A Apr151938/A O} 79!2 Sale 

Calle (Rep)—ext 6 f 7a. .--- 1942iIM Ni 75 Sale 
External sinking fund 68.1960}A O} 52 Sale 
External s f 6s_--...----. 1961|F Aj 52 Sale 
Ry ref exti s f 6s.__---.-.- 9961/3 Jj 51% Sale 
Exti sinking fund 6s.....1961|M $} 52 Sale 
Exti sinking fund 66.....1962/M 8S} 55 Sale 
Exti sinking fund 6e 1963|M N} 51 Sale 

Chile Mtge Bk 6 4s June 30 1957/3 Dj 57 Sale 
8 f 6%s of 1926__June 30 1961/5 Dj 61 Sale 
Guarsf68.......- Apr301961/A O; 51 Sale 
eT eee at 1962|M N Sale 

Chilean Cons Munic 7s_--.-- 1960|M S$; 53 5514 

Chinese (Hukuang Ry) 56-.1951)3 Dj 20!2 24 

Christiania (Oslo) 30-yr s f 68 '54|M $} 101% 102 

Cologne(CityGermany 6348 1950/M 8S} 70!2 73l2 

C>lombia (Republic) 66-...1961/3 J} 60%, Sale 
External 6 f 6s of 1928_..1961/A O} 60%, Sale 

Ovlombia Mtg Bank 6s of 1947/A O; 5114 Sale 
Sinking fund 7s of 1926..1946;MWN; 57 Sale 
Sinking fund 7s of 1927.1947|/F Aj 51'4 55 

Opera, (City) 5e.....- 1952/3 Dj 10012 Sale 

DM. cactahowesio 1953|M N;| 97 Sale 

onbie (Cur) extis f 78..1957|F Aj 48%, 491, 

lef 7s.._..Nov 15 1937;|MN + 67 

Oordoba (Prov) Argentina 7e42\3 3 6812 

Costa Rica (Repub) ext) 78.1951/M N * gake 

Cuba (Republic) 5s of 1904. 1944) M §$ O34 Sale 
External 56 of 1914 ser A_1949'F Aj __.. 967, 
External loan 444s ser C..1949 F A! 705s 79 














Ask) Low Htgh 
102183 1022232 
02 102 
1031232 1031532 
102 Jan’31 


1042732 105122 
100 Sept’30 
114 114432 
1091222 1091532 
107 1232 107 ! 422 
103432 103%32 
1024132 103 432 





102%,2June’31 
103 103232] 3 
1014222 1011732 
98% Sept’30 
92 Nov’30 
92%, Apr’3l 
10012 Apr’3l 
99ie Jan’31 
102 May’31 
107. =Apr’31 
109 May’31 
10012 Apr’31 
10012 Apr’31 
10034 Mar’31 
10814 Nov’30 
10614 Dec’30 
10512 Dec’30 
1071s Nov’30 
101 June’30 
112 Jan’3l 
59 6112 
581 5934 
95lg 96 
50 5212 
49 5014 
49 June’3l ..-- 
4914 50 
41% 45 
4334 4334 
43 43% 
02 10214 
7612 80 
78%4 80 
7614 8014 
761g 801g 
774 8014 
7812 81%, 
78 
7634 7934 
7614 7912 
71 73 
7048 707 
59%, 6512! 
61%4 651 
5714 
1061s 107 
8412 8712 
71 75 
1087g = 1097 
1035s 104i, 
114 114%, 
10812 10912 
9734 99 
9812 9812 
69 71 
57 6234 
68 7014 
24 27 
15 18 
1312 17 
1055g =10 57 
65 
45 50 
461g 49le 
47 50 
9912 June’31 
85 89 
2) 4712 49 
45le 493g 
49 June’3l1 
62 6534 
785g 81 
75 75 
75 June’3l 
58 62’ 
577, 6212 
6412 6412 
69 72 
| 59 62 
96 9648 
106% 10712 
1024, 103 
104 June’31 
2; 6012 6012 
7634 82 
6614 70 
66 70 
7433 80 
73 80 
52 60 
52 60 
5314 6012 
5184 60 
51 6012 
53 5934 
551g 61 
58le 6834 
5312 61 
51 5714 
50 53 
2012 201 
10253 June’ 3} 
912 lp 
60 63 
60 63 
4933 5133 
5543 57 
55 5512 
100 10053 
955g 98 
48 5014 
65 65 
68 June’31 
6312 67 
9314 9314 
97 June’31/ 
73 














103%, | San Paulo (Beate) extl s f 86.1936 
















Ou. 





ZwamuZOOnwor. 900 





Frankfort (City of) s f 648.1953 
French Republic ext 7 Ks. rte 
942 


GEgP>P MAZEL“ ESS -ZPP eer TEP >E “S 


COZCOPvover 


External 7s of 1924. ... 


Repu 
Graz (Municipality) 88.  _.1954 
Gt Brit & Irel (UK of) 548.1937 
OR citkidaidndiinhnobin 
e4% tund loan £ opt 1960.1990' 
€5% War Loan £ opt 1929.1947 
Greater Prague (City) 7 348.1952 
bey nce on r on ser 78 1964 





Uzp>>zo0d 


& 


“<3 


External secsf7sserB .1947' 





Jugoslavia (State Mtge Bank)— 
Secured s f g 78......----. 1957 
Leipzig (Germany) s f 78_..-1947 
Lower Austria (Prov) 7 }48-_.1950 
Lyons (City of) 15-year 6s. .1934 


Marseilies (City of) 15-yr 68.1934 
Medellin (Colombia) 6 }48-..1954 
Irrigat Asstng 4 48.194 
Mexico (US) extl 56 of 1899 £° 
Assenting 5s of 1899 194 
Assenting 5s large........---_- a 
Assenting 4s of 1904.......-.. -- 
Assenting 48 of 1910_......... ence 
Assenting 4s of 1910 large... — 
Assenting 4s of 1910 small -.-.-_- -< 
Treas 68 of '13 assent(large) ‘33/3 J 
0 eR Ae ae ee 
Milan (City, Ttaly) extl 6 4s 1952;/A O 
Minas Geraes (State) Brazil— 
External sf 6 4s -- -1958\M1 8 
Exti sec 6}sseries A -.-1959|M $ 
Montevideo (City of) 7a-..-1952|5 D 
External sf 6s series A-_-.-1959]M N 
Netherlands 6s (/lat prices) ..1972|M 8 
New So Wales (State) ext 5e 1957|F A 


OZ ZOPO ZruwmaOZ>AZZuu Ou OOP Zz 


Or-z Zam Fass 
Ll 








External sf 6s_...-.-. Apr 1958 4 y 
Norway 20-year extl 6s...-- 1943|F 

20-year external 66. ..--.-- 1 

30-year external 6s..-.-.-- 1952 

40-year 6 f 5}48-.-.-.----- 1965 


External s f 58_._.Mar 15 1963 
Municipal) Bank exti s f 58 1967 
Municipal Bank extis f 56-1970 
Nuremburg (City) extl 6s. --1952 
Oslo (City) 30-year sf ae 


A 
B 
mM 
J 
F 
Mm 
6 F 
Panama (Rep) extl 5%4s-- 1953/3 
Extisf5sserA May 15 1963|M 
Pernambuco (State of) extl 7s '47|™ 
Peru (Rep of) external 78---1959|M 
Nat Loan extl s f 66 ist ser 1960}J 
Nat Loan extis f 6s 2d ser_-1961)4 
Poland (Rep of) gold 68----1940)A 
Stabilization loan s f 78.--1947)4 
External sink fund g 86-.-1950/3 
Porto Alegre (City of) 8s. ---1961}J 
Exti guar sink fund 7 %s- -1966)3 
Prussia (Free State) extl oye *61|/M 
External sf 68-..-.------- 1952|A 
Queensland (State) extlsf 7s 1941/A 
25-year externa! 68 ------- 1947|F 
Rio Grande do Sul extis f 88.1946)A 
External! sinking fund 68--1968/4 
Externa! s f 7s of 1926--.--1966|M 
External s f 7s munic loan- 1967/3 
Rio de Janeiro 25-year s f 88-1946/A 
1953) F 
A 
uM 
F 


Rome (City) ext! 6 44s8------ 1952 
Rotterdam (City) extl 6e-..1964 
Roumania (Monopolies) 78--1959 
Saarbruecken (City) 68----- 1953 
Sao Paulo (City) sf 88..Mar 1952 

External s f 6 Ks of 1927 --1957 


External sec 6 f 86.-.-.--4- 1950 
External s f 7e Water L’n- 1966 


Santa Fe (Prov Arg Rep) 78-1942 


Sinking fund g 6 4s.-Dec 1946 
Seine, Dept of (France)ext) 78 "42 
Serbs, Croats & Slovenes 88-1962 

External sec 7aserB ..-1962 
Sydney (City) ef 54%s------ 1955 
Silesia (Prov of) ext] 7s. ---.1958 
Silesian Landowners Assn 68.1947 
Soissons (City of) ext] 68--.-1936 














3 
mw 
uM 
4 
F | 
M 
J 
A 
M 
Saxon State Mtge Inst 7s-_--1945 : 
3 
mM 
M 
F 
J 
F 
M 
e 


Rtveie (Prov) external 7a 1048a 


Week's 
Range or 

Last Sale. 
jLow High 
94 9475 

525g 59 

53 56 
10914 10914 
10914 109% 


1061, 10612 
1004 86101 


98l4 997g 
9612 9753 
86 87 
8512 87 
8434 87 1g 
80 82 


101% 8=66101% 
101% 8 101% 
101144 101% 


e997, 100 
210314 = 10314) 
e]| 95lg 9712. 
82 84 
88 88 
787% 81 
8212 90 
81 83 
75 76%) 
71 73 
8112 833g 
7934 82 
943g 9812 
106 10633 
993g 997g 
9634 977g 
9312 94 
8814 9012 
10614 107% 
97 977% 
784 80 
80 8012 
9712 June’31 











10114 June’31 
100%, 100%, 
5714 58 
80 81, 
8612 89 
81 8312 
763g 78l4 
78 7914 
78 80 
60 67 
125 1253, 
118 1184 
6314 68%, 
935g 98 
935g 95le 
107%, 108% 
107 June’3l1 


e93 June’3l1'.... 
21 





1055g = 10553 
1055s 106 
467, 47% 
7 May’3l 
26 Apr’30 
61g June’31 
11 Feb’3l 
5 6 
6%4 6%4 
712 712 
6 June’31 
8le May’31 
8 8 
8434 857 
32 397 
33 3814 
66 72 
61ig 6134 
10414 105 
50 5212 
497g 52 
1055s = 10612 
1061g —§ 10612 
1023, 103 
10212 10314 
101 1017, 
100 100 
10212 1025, 
62 62 
10314 10312 
1005g =: 10134 
104 104 
82%, 8514 
25 2812 
30 32 
1712 20 
18 1912 
6712 6914 
72 73 
76 80 
46 53 
39 4012 
72 75 
691g 731g 
72\2 TAle 
60 61 
6312 66 
2912 32 
36 40 
3912 3912 
53le 591g 
317s 335g 
85 87 
10412 106 
7158 7334 
815g 8314 
4634 50 
36 3812 
55 6014 
45 494 
37 43 
32 3434 
71 7Ale 
i 72 
791s 
os June’31 
10714 
ee 90 
7834 80 
46 52 
53 577 
66 6612 











9353 10512 
ss i 
107. 107 


78 
102% 107% 


103% 10712 
40 «675 


&% 

124 

115g 
10 


45 84% 
1031,610614 
39% 6912 


6812 


10414610812 
104% 10714 
101% 103 


1001g 162 
997% 10114 
100i, 103 
60l2 
1001g 10414 
O91g 10214 
1001, 104 
75 


8312 


7 

7412 693% 
10612 108 
84 93 


8412 
76 
6E14 


80 
103 ci08l, 
RZlo QAls 





¢ Cash sale. ¢ On the baais of $5 to £ sterling. 








4560 
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BONDS Price Week's Range BONDS Price Week's Range 
N. Y. STOCK EXCHANGE, Friday Range or 3 Since N, ¥. STOCK EXCHANGE. Friday or 3 Since 
Week Ended June 19. = June 19. Las Sale. Jan. 1. Week Ended June 19. June 19. Last . Jan. 1s 
Foreign Govt. & Municipals. Bia Askt\Low High\ No.|\Low High Bu AstiLow  Hth\ No.\\tow Hed 
Gweden external loan 5348..1954/M N} 106 Sale |105 107 36}| 10413 107 | Chicago & East Ili Ist 6s... 1934 90 9412] 99 May’31j..--]| 99 101%, 
Switseriand Govt exti 54s. .1946/A 10614 Sale |1057s5 10634 39]| 10373 107 | C&E Ill Ry (mew co) con Se .1951|M 321g 3312; 34 3412) 221) 30 80 
Tokyo City 5e loan of 1912.1952|M $| 821%, 83 | 81% 8212} 27i] 7g Chic & Erie ist gold 5s.....1982 106 10712)106 10612 104g 108 
External s f 54s guar_...1961/A ©] 957, Sale | 951, 957g} 87i} 881g 96 | Chicago Great West lst 46..1950 65 Sale | 6412 66 | 123]| 58 60% 
Tolima (Dept of) exti 76-...1947|M N; 48 Sale| 48 48 1] 40\g Chic Ind & Louisv ref 6s... . 1947 10514 10512]10414 June’31}.---|| 104% 110 
Trondbjem (City) ist 5348.1957|M N| 9912 99%) 997, 997 4i| 97% 10014] Refunding gold 5s6.......1947 ---- 983/101 Apr’31]----]| 100% 102% 
U0 Austria (Prov) 76....1945|3 D 1 99%, 100 30}| OBige Refunding 4s series C....1947 6lig 62 | 91 Apr’3lj-.--]| 91 O8% 
1 sf 6e June 15 1957|J D/ 8912 91 | 8912 90144} 291) 87 91%] 1st & gen 5e series A_....1966 65 72 |75 May’3l1|----]| 75 90% 
Uruguay ) ext) 86.1946)F A Sale | 84 86 7, 70 104 lst & 6s ser B...May 1966)3 Jj 72% 75 | 7212 73 7i| 72% 160 
External s f 66. ..-..---- 1960|M Ni 67 Sale | 66 69 60}, 49 887, | Chic & Sou 50-yr 48. -...1956 Jj 94 ....1 95 June’31]..-- 931g 
Exti sf 66...----- May11964|M Ni 65 66%] 64 67 251) 651i, 8823] Chic L 8 & East let 4348_.1969/3 1001g _...]10012 10012} 5]| O05, 101% 
Venetian Prov Mtge Bank 7s °52/|A Oj 99%, 100 | 99%, 9934) 11]] 93% 1007] Ch M & & P 4s A.May 1989)3 J 8353 8353 1 
Vieuns (City of) extl sf 6s..1952;/M N;| 87%, Sale | 86 8812} 193]] 83%, Registered bb pooccensesewes Fh cows! cecal 84 Oct80i...<]] ssas’ sete 
Warsaw (City) externa) 76..1958|F A} 57 Sale | 55'2 57 18 5153 70 Gen g 34s ser B...._May 1 Jj 7 73 | 71% June’31}..-- 75% 
Yokohama (City) exti 66...1961/3 Dj 100 Sale | 99', 10014] 107]] 96 100% Gen4eserilesC -..May 1989 Jj 9153 93 | 93 93 90 961s 
Gen 4 44s series E....May 1989 Jj 915g 9412) 92% 92%, 5 961g 
read Gen 4 sseries F_...May 1989 Jj ---. 96 | 95% 911 95 101 
Als Gt Bou ist cons A 6e....1943/J BD) 103% -...)104 June’31}..--]] 102% 105 | Chie Milw St P & Pac 5e...1976/F Sale | 5614 6214} 2421} 50 
1st cons 4s ser B.......-. J Di 941g _...] 92% 9244, 21) 92% 94 Conv adj 5e.......- Jan 1 2000|A 2212 Sale | 1912 231g, 374)) 15 
Alb & Susq Ist guar 3348...1946/A O} 88 112] 91% 9144 1}] Swig 9214 | Chic & No West gen g 3 348.1987 75 = 777%) 771g 78 16]} 75% 81 
Alleg & West 1st g gu 48....1998|A O| 86! | 9014 June’31]....l] 86° 90%)  Rewietered.....---.--.--.- 70 80 | 7912 Mar’3il_.-.|| 77%, 79% 
Alleg Val gen guar g 48..--. ™M s| 98 9912] 99lg May’31|_.--}] 96% 9912] General 4s.............. 85l2 8614] 8612 86 91 
Aan g 4s_..-July 1 Q 3} 50 68 | 70 June’31i...-j} 70 80% Stpd 4s non-p Fed inc tax '87 ---- 9212] 88 May’3i/...-]| 861g 91 
Atch Top & 8 Fe—Gen g 46.1995|/A ©] 100'g Sale |1001g 101 102}, 975: 101 Gen 4% stpd Fed inc tax. 1987 10112 10214]10112 June’31!___.|] 1021ge108ig 
EEE REET S A Oj .... --..-.] 98!2June’31]....]]/ 96 99 Gen 5s stpd Fed inc tax_.1987 1061g ....{10713 1071g | 1 1 
Adjustment gold 48. _July 1995) Nov Sale | 97 97 931g 97% Registered ..............-.- wo-- ----710512 July’30)..-.1] .... ..- 
leaitibindunde uly 1995/4 N 9612 962; 11]] 94 9812] Sinking fund deb 5e_.....1933 10114 1021g]101 June’31/....]| 100 108% 
cay alacant MN 9412 May’31)_...]] 93ig 9412 as inithastitatmaenetichares ---- ----]| 99 June’3l/....]] 99 1011, 
Conv gold 4s of 1909...-.. 1955|3 D 96%, June’31}_.._]] 94% 96%] 15-year secured g 6}<s_..1936 10614 Sale }106 10614 106 10919 
Conv 4s of 1905.....-... 1965|3 D 957 957% 94%, O71, let ref g 5e_......- ay 7 90 9314) 9314 9414 7i| 93 108 
Conv g 46 issue of 1910...1960/3 D 4) 9414 Apr’3l)...-]] 9414 O44] Ist & ref 4%4s_..... y 791g 85 | 80 June’3l'....1| 890 96 
Conv deb 4}4s...-.....- 1948|3 D 113 11312] 222}] 11112 122 lst & ref4iiaserC May 2037 79 Sale} 79 81% 78 95% 
Rocky Mtn Div ist 4s. .1965|3 J 98 98 li} 93% 98 Conv 4%s A ..-.1949|M 7314 Sale | 70 74 | 3561] 65 923 
Trans-Con Short L ist 48.1958|3 J 100 100 5 95 100 
Cal-Aris 1st & ref 448 A.1962|M 105 June’31|_..-]} 102 106 | ChicRI& P Railway gen 4s1988/3 J} 8712 Sale | 8712 904) 191) 86 96 
Ati Koorv & Nor ist g Se 1946\J D -|10312 Feb’31}-.--]] 1031g 10312 PE tndiccccnconaan Jj ---- ----] 91 Jan’dl'....i] 91 91 
Ati& Chari A L 1st 448 A..1944/3 J 9914 9914 Refunding gold 4a....._. 1934|A O 9053 9314' 4421) 85ig QDlg 
let 30-year SeseriesB -.1944)J J 103 June’31j...-]] 1021g 10453 Registered ................ ---- ----] 9614 Apr’3l -.--|| 961 9Blg 
Atlantic City lst cons 48...1951|/J J 89 Mar’3l]...- Seoured 434s series A _.1952)/M $| 804 80 8214 05%9 
Ati Coast Line Ist cons 4s July '62)M 8 96% = =97's) 21) 06 98 | Convg4}s............. 1 731g 7512] 7212 =77 | 106]) 651g O2lg 
Registered .............--- 9212 May’30}....1] .... ....1Ch 8t L & N O 6e_June 15 1951 10114 ~.-.]10414 May’31'---.|| 108g 104% 
General unified 4442 -..1964'3 D 1007s 101 16} 99 102  -_ Registered ............_... 981g ....]100 June’31 ----}' 100 100 
L&Neoeoligoid4s -..Oct 1952 MN 875 88 9) 86 Gold 3}4s......- June 15 1951 ---- ----] 851g May’31 -...| 851g 8513 
Atl & Dan Ist g 4e.....- ---1948J J 425g 44 61 40 62 Memphis Div Ist g 48__..1951|J DBD] ---- 9112] 9112 May’31 -.-- 91 
Ci niiianapsbinnseaed 19485 J 40 May’3lj..../) 30 40 |ChStL& P Ist consg S6_..1932|A O| 101s -.-.{101% Mar’31 -.--|| 101 101% 
Ati & Yad ist guar 49__.--- 1949 70 May’3lj----|} 66 75 Registered ................ OQ} ---- ----]101 Feb’31 wong 101 101 
Aastin & N W ist gug 5e-..1941'3 J 104 May’31j-_.--|] 101%, 10414 | Chic T H & So East Ist 56..1960|/J Dj} 6812 70 | 70 70 6i} 60 
Balt & Obio lstg4e_. July 1948'A 98 99 108}, 96 99 Inc gu 56........ Dec 1 1 5612 65 | 53 June’3l'.... 51 
osude y1948.Q J 97 June’31}..-- 92%, 97 | Chic Un Sta’n Ist gu 44s A.1963 3} 1047, 10453 105 30]} 10283 10514 
20-year conv 4s...--.- 1933\™ 100 10012] 128]} 98 101%] Ist 5aseries B_......_... 1963}3 3] 10612 -...]10612 10612 1]] 10453 106% 
GK MER ms 99%, Dec’30}_.--]] ---- --. Genmnnness 5 Sa... 198818 D} 10514 Sale |105 10514; 22]) 108% 10512 
Refund & gen bsseries A 1995)J Dj. 100 102 5i] 97% 1 lst guar 648 series C  _.1963|/J J] 116 Sale j116 116 5]] 11453 116% 
‘peeGhibapmiteeea JD 1103 Mar’31}_.__|}| 108 103 | Chic & West Ind con 4s8__._.1952/J 3] 90% Sale | 90% 91 33 
lst gold 58_.......-. 1948'A O 10653 10734] 10] 104% 109 lst ref 5i4eseries A _.__1962|M $| 103'g Sale ]103!g 1041s] 50]| 100%, 105% 
Ref & gen GsseriesC -.-1995!/J 10712 10814] 34/1] 1051g 11012] Choc Okla & Gulf cons 58_.1952)/M) N| ---. ----]10312 Apr’3l ----]] 101% 10319 
P LE & W Va Sys ret 48_-1941|M 9714 98 | 24)) 951g 99 | Cin H & D 2d gold 4348___.1937|3 J] 99%s ----] 991g May’3l}__.. 100 
Southw Div ist 5s..-.-.- 1960'3 J} 103% Sale [10312 104 17}} 100'g 10512] CI St L & C lst g 4e_Aug 2 1936/Q Fi 99 ----| 9912 9912) 98 991s 
Tol & Cin Div Ist ref48A.1959'J 3} 84 8612) 84 8415} 9 83 867% Registered... __ Aug 2 1936|Q F| 98% ----| 981g Apr’3l!_--.|] 981g 98, 
Ref & gen 5a series D..--2000'M | 10012 Sale {10014 101 43 99 104% | Cin Leb & Nor lst con gu 48.1942;M N| 94 96 941e June’31j__-_- 93 96 
CT Bc encnscecdan 960 F Aj 89 Sale! 8812 8914] 513 86 ¢c99 | Cin Union Term ist 4Ks__ J Ji 105% 106 |105%, 1054) 10)|) 102% 106 
Bangor & Aroostook Ist 56..1943/3 Jj 103% _.../10312 10312 1}} 103 105 | Clearfield & Mah Ist gu 56-.1943|/3 J| ---- ----}| 98!4 Apr’3l|----|| Ql, 98% 
2. Oe W51iJ 3} 91% Sale | 9lég 92 13|| 861g 9212] Cleve Cin Ch & St L gen 49.1993|/5 Dj 9312 Q4!4] 9414 9412 10 92 OF 
Battle Crk & Stur lst gu 38-1989'J D) ___. ---.| 71 Feb’3lj---.|} 71 71 General 5s series B_...._. 993|3 Dj 101 ---.j110 Feb’3l!-.--}| 10053 110 
Beech Creek Ist gu g 46..-.1936/J 3) 100 -...|100 Jumne’31j{---.-.|| 971, 100 Ret &impt 6sserC_.___- 1941/3 Jj 104 10412/104 104 5}| 103% 105 
eS a a J 3} 100!g _...|100 Jan’30}--..|} -... ---.] Ref &impt 5eserD______ 1963/3 3] 105 Sale |104 105 8)] 1031, 105 
Beech Crk ext lst g 3% 6..-1951/A O} 86 --...| 88 Mar’3lj-.--- Ret & impt 444s ser E_...1977|5 3) 9712 987%) 9812 9914 26 9614 101% 
Belvidere Del cons gu » awe) suasl sense jae aie it Stine | h. WH BD tettedecnwaelce ence] ---- ----{101lg Jan’3lj....]| 100 101% 
Big Sandy lst 4s guar--.-.--- 944/53 Dj} 955s 967s] 9712 May’31}_---|] 94% 9712] Cairo Div ist gold 48__..1939/3 J] 984 ----| 9814 June’31/----/| 97 901g 
Boston & Maine ist 56 A C.1967|M S| 98'4 Sale | 9814 99 76|| 971g 103%, Cin W & M Div Ist g 4s_.1991|J 3] 80% 97%) 92 June’3l!.-..)| 91 94 
lst m 56 series 2.......-- 1955\M N| 98 Sale| 97!2 99 80 94%4 1031, St L Div Ist coll tr g 48_..1990|M Ni 90 93 92 June’3l}.._- 90 Q3l, 
Boston & N Y Air Line ist 481955|F A/ 821, 84 | 83g 83lg} 5]| 81 85 Spr & CoP Div Ist g 48__..1940)M $| 9512 -_--| 95% Feb’31]----|| 95% 95% 
Bruns & West ist gu g 48..1938/3 Jj 98 -.-.| 98 June’3l/-_--- 98 98% W Val Div Ist g 4e_...1940|5 J] 96% ----] 95!g Apr’31|_.-- 951g O5lg 
Buff Roch & Pitts gen g 56..1937|M $} 10314 10414)10314 10314] 30)) 10213 10344] C C C & I gen cons g 68__..1934|3 J] 10414 10514]104%, = 104% 1031g 10 4% 
Consol 44s _.......--.-- 1957|M Ni 76 Sale | 744 76 15|| 72% 90 | Clev Lor & W con Ist g 56_.1933/A QO] 101% -.--{101%, Apr’31|----|| 1018 101% 
Burl C R & Nor Ist & coll 58. 1934)A O} 10112 102 102 102 3] 100 102% | Clevel & Mahon Valg 58__..1938)3 Jj 101 ----.j1011!g May’31]----|/ 101 1013 
Cl & Mar Ist gu g 4 348 _-____ 1935|M N/| 1001s 10112)10012 May’31)----}| 1001, 101 
Canada Sou cons gu 56 A...1962)/A OQ} 10613 10712'10712 10712] 13]] 105 108!2] Cleve & P gen gu 4}<s ser B_1942 Oe 3G1%.2ccck OO. CE Oitken clk tues auur 
Canadian Nat 4se_Sept 15 1954)/M S$} 101g 101%3!101 101!lg] 10 98 10212 Series B 3}4s...._...____ 1942/A O} 91% -...] 87 Mar’29)----}/ 0. 2... 
30-year gold 4}4s........ 1957)J 3] 101 Sale {1007s 101'4] 35 9714 10253 Series A 4348........._.. 1942/3 J] 100!g -...}10114 Nov’30/----}) .... 
Beitenrnctcsmandl 1968|J BD] 1013s Sale {1007s 10133] 441] 9719 10212] Series C 3i8___________ 1948/MN]} 89 ....] 9253 Jan’31}_._- 9253 
Guaranteed g 5s....July 1969/3 J] 10612 Sale |106!s 10653} 23]] 104 10844] Series D 334e_._________ 1950\F Aj 88%s ....| 861g May’26}...- iis 
Guaranteed g --Oct 1969|A ©} 106% Sale |106\4 10612] 47|| 1035, 108%] Gen 4}4sser A... ____ 1977\F Aj 10212 -...|104 June’31]..-.-|| 101 105 
Guaranteed g 5s.-..--.-- 1970|F A] 106%g Sale {10613 10612} 29]] 104 107%] Cleve Shor Line Ist gu 434s.1961/A Oj 10314 10414/103%, 104 6 1041 
Guar gold 4%s_._June 15 1955)3 Dj 103 Sale |1027g 10312] 52]| 100% 104 | Cleve Union Term Ist 5}s.1972/A Oj} 11053 111 {111 llilg} 18/]) 108% 111% 
Canadian North deb sf 7s.-1940/J BD} 113!s Sale |1127, 11314} 33]) 1101g 11312] late f 5s series B_______- 1973/A O} 10612 107 [10612 10612) 5] 10412 100lg 
25-year sf deb 6 }4s------ 1946|J J] 119%, Sale |1193, 12 20]| 1151g 121 lst sf guar 448 series C..1977/A ©} 10414 Sale |103% 10414) 5/] 1011g 104% 
Ay AMIRI Lo _... ..../11314 Jan’30!....|] .... -...| Coal River Ry let gu 48....1945|2 Dj} 9553 _...| 92 Apr’3ij----| 061g 
10-yr gold 4}48.__.Feb 16 1935/F Aj 103 ____|102% 103 4}| 100ig 10353 | Colo & South ref & ext 4348_1935|M N| 100% Sale |1007%, 101%) 37)| 99 102! 
oO D Ry deb stock._|J J] 8612 Sale | 85% 8753} 120]} 85  S80!2f Genlm4}4sserA —_.___. 1980|M Nj -.-- 89%) 90 May’3l Bw 8973 Sis 
Col tr 4}s...-.--...-.-- 1946|M $ 100 Sale| 99l2 10014) 42 9812 10112 | Col & H V Ist ext g 4e______ 1948|A OG} 9514 Sale | 95%4 9514 2, 92 967% 
6s equip tr ctfs._....-..- 1944/J 3 106 Sale {10533 106 ' 22} 102 107 |Col& Tol istext4s__._____ 1955'F Al 94 9712 9512 June’31/--..'| 931g 951g 
WE Bi ccccncs 11954/J BD, 10212 Sale |1021, 103 47| 10113 10512] Conn & Passum Riv ist 48.1943 A O] 85 ----, 90 Dec’30j----)| -... -... 
Collateral trust 4}48---..- 1960/3 4| 9914 Sale | 99 9934] 50]{ 9818 100 | Consol Ry non-cony 48 _.1954|2 J| 73 80%! 73 74 8] 691g 7éls 
Carbondale & Shaw ist g 46.1932)|M S| 96 ____| 98%, Oct’30}_..-]] ---. ---- Non-cony deb 4s_.._.___ 1955/3 J| 7414 Sale | 7414 744 li} 68 74% 
Caro Cent Ist consg 4s -..1949)3 Jj _._.. 6973} 68 Mar’31}_.-- 68 75 on-conv deb 48...._._. AOl 73)  .-.| 7214 Apr’3l1i--.. 70 72% 
Caro Clinch & O ist 30-yr5s_1938/3 Dj 10312 10414/103!g 1034) 8]] 102 104 Non-conv debenture 49..1956|J J) 72!2 75 | 73  May’31}---- 73 
& con g 6s ser A Dec 15 '52/J D/ 108 Sale {108 108 3]| 107% 1091g | Cuba Nor Ry Ist 5}4s_____ 1942/3 Dj 36 37 | 35% 36 45|/| 351g 47 
Cart & Ad Ist gu g 4s__..-- 1981/3 D) 91 ___.] 92 Apr’3i}-_--- 92 | Cuba RR Ist 50-year eg...1952|\J J) 55 Sale} 50% 55 5|| 45 70ls 
Cent Branch U P Ist g 48__-1 2: 2, Eas eT | Ue 78 83% lst ref 7 }4s series A_____ 1936|/J Di 72 Sale} 72 72 10 70 801, 
Central of Ga lst g 5e..Nov 1945|F Aj 103%, ____|10312 June’31|___-|] 101 1032] let lien & ref 6sser B  ..1936\3 Di) 64 6412 6412 65 6] 59. 70% 
Consol gold 6a. .......... MW 9553 Sale | 94 97%) 31 94 10214 
cececececccene- MWNj ..-- 100 |100 Feb’30j----]| ---- ---.}| Del & Hudson Ist & ref 46__1943|M N| 9612 Sale | 9653 98 98)| 95g 
Ret & gen 5}4s series B-..1959/A O} -... 86 | 857%, 86 | 10]| 85% 100 30-year conv 5¢_........ 1935|A ©} 104 105% 10414 10412) 5)| 10013 10553 
iret & gen 56 series C__._- 59|A O} _.-. 75 | 87 May’31}_--.]] 861g 951g] 15-year 53¢8....__._____ 1937|M' Ni 104 Sale |104 1051s} 35}| 1031g 10612 
Chatt Div pur money g 48-1951|3 Dj 851, _.__| 8712 May’31|_-_-|]| 87 88 | D RR & Bridge ist gug 4s_.1936\F A| 97 ----|100 Apr’3l/--.-|| 9613 100 
Mac & Nor Div ist g 58.1946)3 J} 93 -____]101 May’31/_---|] 100 102 Den & R G Ist cons g 48__..1936|/3 Jj 91%, Sale | 9012 9134). 62 8914 99 
Mid Ga & Ati Div pur m 58 °47)3 Jj} ___. 10014]10212 Sept’30}_-_- ven Consol gold 434s8___.____ 1936|5 Jj ---- 94 95 June’3Ii}--.. 95 101 
Mobile Div ist g 5s_.-.-.- 1946)3 J} 93  ____|101!2 Apr’31/__--}| 101% 10153 | Den & R G West gen 58_Aug 1955|F Aj 5412 Sale | 5314 56 32 42. 83 
Cent New Eng Ist gu 48_...1961/3 Jj 85l2 87%) 8714 8734 3i} 85 894 Ref & impt 5s ser B_Apr 1978|A O} 66% Sale | 65 663g} 24]) 65 85% 
Cent RR & Bkg of Gacoll 58 1937|M N| _.._ 95 | 95 95 2 95 99), | Des M & Ft D Ist gu 48___.1935|3 J 7 20 8 Apr’3li--.. 8 8 
Central of N J gen gold 56...1987)5 5} 11353 11419/1135g 113%} 5|) 112tg 115 Certificates of deposit........|---- 5l4 15 5 June’31}--.. 5 8 
bb daddbbinonee: 987/Q J] 1125, 114 {11219 1125 3}| 10012 11412) Des Plaines Val Ist gen 4348_1947|M 8S} -... -.--| 94 Mar’30/----}/ -... ...- 
© weceecnse-- 1987/5 3) 9773 .___| 9734 June’31}_.-. 71g 9812} Det & Mac Ist lien g 4e_____ 1955|3 Dj 30 ----}] 35 Apr’3lj---.|] 3 
Cent Pac Ist ref gu g 48..-.1949/F A] 9712 9812} 973g 9773} 11|| 951g 99 2 EE a os ae eines 9005/3 Di 25 40 | 38 Dec’30}---.}] -... .... 
Se wscecnccsccece F Al 9412 98 | 95 May’3l1l_..-.]| 965 Detroit River Tunnel 4s_.1961)/MN| 102!g _---}103 103 1}] 10112 10413 
Through Short L let gu 48 1954/A ©} 9612 98 | 9633 June’31/____|] 95% Dul Missabe & Nor gen 58_.1941|J Jj 104 ----|104!s 104! 5}) 10413 104! 
Guaranteed g 5s......-.-.- 1960)F Aj} 10214 102%4)1021g 1023] 12!) 99% 105%s| Dul & Iron Range Ist 56__..1937|A ©} 10312 Sale {10312 103% 2)| luz 104 
Charleston & Sav’h Ist 78..1936)3 J} 110 -___]111 June’31]-._-]] 108 111 | Dul Sou Shore & Atl g 58__.1937|3 J} 43 Sale| 42 43 12]} 3612 60g 
Ches & Ohio Ist con g 58....1939/M N| 105% ____|1061, 10612 104% 10712] East Ry Minn Nor Div ist 46 °48/A O| 96% --.-| 971s May’31l/--.-|| 96% Q7lg 
1939)M N| 104 ____110314 Mar’31{--_-|] 101. 10312] East T Va & Ga Div Ist 56_.1956|M Nj 10712 110 {10712 June’31/----|| 104% 108 
2iM8 8} 105 106 |108!g 1054 10318 1067, | Elgin Joliet & East Ist g 58.1941/M Nj 10443 --_.}104%g June’31/--_-}) 104 105% 
M 10212 ___.|1023g May’31|.---|] 102 102%] El Paso & 8 W Ist 5s_.____ 1965|A O}] 103 104 {104 June’3l}--_-|| 1021, 106% 
A QO} 10014 102 [10153 1017s} 30}} 9812 103!3] Erie 1st conv g 4s prior____- 1996/3 Jj 8714 Sale | 87 8833] 36]] S4l4 80% 
J J} 10012 Sale 10012 102 40]] 9912 102% Bet eee 1996|3 J| --.- ----| 86 May’3l|--..]] 82 87% 
J J} 102% 106 [1031¢ May’31]_-._-|] 102% 10312 1st consol gen lien g 48_...1996|3 Jj 75 Sale| 74 76 | 112) 70 791% 
J 3} 9514 _.__] 953g June’31}____|]| 9412 95%3] | Registered_......._.__ SEE ian, ath Oe DO PMescaell odana> 
3 J} 98 9853! 9853 9853} 10]{ 93%4c102 Penn coll trust gold 48 _1951/F Aj 99 -.--j101 101 10}} 98% 1011s 
3 Ji 9212 _.._] 93g 931g 1 O21, 94le 50-year cony. 4s series A 1953)/A Oj} 71 73 707g 7073 1 681g 781 
mM 8) 10214 ___.]104%, May’31}_--_- Series B .. 1953|A O| 72 Sale| 714 7253} 20]] 68 78% 
Chesp Corp conv 5s.May 15 °47|MN/| 9612 Sale | 95 9714] 130 O| 725s _---} 7312 May’3l}-._-|| 7Olg 78g 
Chic & Alton RR ref g 3s__1949/A O] 66 69 6912 June’31}/_._-_ Ni 76 Sale} 7312 7612) 209 651g B84, 
Ctf dep stpd Apr 1 1931 int. __}___- 65 6714) 67 June’31|_...]} 67 70 Ref & impt 58 of 1930.. 1975)|A O} 7514 Sale| 7312  7612| 217|/ 66 84 
Railway dirst lien 3}48-...1950)3 3] 793, ____| 793, June’31|____|] 79% 79%} Erie & Jersey Ilstsf6s -1955|)J Jj 11153 11214)111%4 June’31)--_-|| 109 112% 
Caic Buri & Q—II! Div 3 }4s_1949 3} 913% 93 | 91% 92 89 921, Genesee River Ist 8 f 68..1957|J 3} 110% 11412.110% June’31/____|| 1OGlg 13413 
Registered ................ J 3}...  ...] 91 Jan’31]_.__]} 91 91 | Erie & Pittsgug 3sser B__1 3} 94l2 ....| 9353 May’31]_-__]] 9353 9353 
Tilinois Division 43...... 1049/3 3] 997, Sale | 995s 9973} 14]]} 96% 100%] Series C 344s____.._____ 1040/3 3] 94% _.--| 85% Oct’29}...-]] -... .... 
General 4s--....--...... 958/M 8} 995s Sale | 99 9953{ 21]} 9612100 | Fla Cent & Pen ist cons g 58 °43\3 J| -.-- 85 | 84% June’3i/_...|| 81 98 
Ist d& ret4}4sserB -... 1977/F A] 1031s Sale {1031s 10314! 19}| 100 104!2] Florida East Coast lst 434s.1959/3 D| 69 7212 70 May’31!_.-_-|| 67's 80 
lst & refSaseriesA -...1971/F Al 110 Sale 110 110 ll 107% 110 lst & ret 5e series A.....- 19741M 1712 1814. 17 i712) _ 32!) 17 81 
cCash sale. # Option sale. 
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Week's Range BONDS Price Week's Range 
Range or 3 Since N. Y. STOCK EXCHANGE. Fridey Range or Since 
June19. | Last Sale. Jan. 1. Week Ended June 19. x Junel9. | Last Sale. Jan, 1. 
Bt Ask| Low a No.||\Low Htgh {Bia AskiLow High Low > 
171g 19 | 17% June’31|-.--|| 17 281g] Midof NJ lst ext e.......1940/A O} ---- 8412] 80 June’31 tts 
9512 9712] 961g Aug’30|..--|| ....  ..-] Mil & Nor lst ext 434s (1880)1934/3 D/ 10112 102 [101% 102 9712 10214 
1057g ....|106 June’31}_.-.- Cons ext 4148 (1884) nice 3 Di 97 97 97 100 
1041g 105 |104 June’31|..--|| 10313 10512) Mil Spar & N W list gu 48_..1947|M 8] 91 94 May’31 95 
997 10014)10014 May’31|..--|/ 991s 1 Milw & State Line Ist 3%s..1941/3 J 90 Apr’28 ) ght le 
---- 9714) 9714 9912} 6// 9612 100 | Minn & 8t Louis Ist co -1934;|M Ni 13! 14 16 14 20 
32 85 | 31 June’3l1j-.--j]| 30 So cei ipawece 1 MW] 13'g 16 May'3l 16 30 
lst & gold 4s...1949|m S| 4 3 4 3 8 
86%, 95 | 87 87 1 Ref & ext 50-yr 5 ser A... QF 8 8 May'31 8 8 
coop OF 1-UR SamBll..-. Certificates of deposit. .....|_... onan 10 Nov'30 i dap Bee: 
10312 _...|1031g Apr’31}..--|| 1031105 | MStP4&S88Mcong4eintgu’3siJ J] ---- 82 82 4 80% 
10112 -.--/10153 June’31/----|| 90% 101%] IstconsSse_............. 1938/3 Jj ---- 7412 May'31 7413 8412 
1131g Sale |113 11314] 21]| 110Ig 113144] Istcons5sguastoint....1938|\3 J 83 83 83 0413 
108% Sale |10814 108%4| 32]| 105%, 108%] 10-year coll trust 6s..--1931|M $| 96% 95 9614 90 10013 
ee ov'30)----|] ---- ----] Ist&ref6sseries A....... SB cance 81 Apr’3l 81 89 
10914 Sale |10914 11034} 210}| 10814 112 25-year54s............ 1949/M 8 621g May’31 621g 72 
---- ----|10912 May’31|.---|| 100 110 Ist ret 5 }4seer B........- 1978/3 J} 93 93 9314 91 99% 
10012 Sale } 997g 10012} 17|] 99 1 Ist Chicago Term sf 4s...1941)MN| 94% 955s Dec’30 iain cemheb 
10812 Sale |10812 1093s! 50|/ 107% 111 
10312 Sale |1031%, 104 14]| 101 ¢108 | Mississippi Central ist 66...1949/J | ---- 881g May’31 97 
961g 96%) 9653 973%) 45]| 95%3 100 | Mo-IlI RR Ist SeserA_._._. 1959)3 Jj ---- 53  May’31 53 65% 
97 Sale| 96 9773} 73)| 95 99%) Mo Kan & Tex lst gold 48...1990|3 D} 88 87g 8814 92 
501g 75 | 6712 Apr’3i|----|| 6712 6713] Mo-K-T RR pr lien 5eser A-1962|3 J) 9%4!2 93%, 957% B2ig 108% 
7% 1612] 712 7i2} 10]} 71g 21 40-year 4s series B . .....- 1962/3 J) 81% 805g 814 77% 
Ni 9614 _...| 9533 Mar’3i|--..|| 95% 95%s] Priorlien4}¢sser D_..... 1978/3 Jj 87's 91 May’31 91 
O| ---- 95 | 97 Mar’31i|----|| 961g 99%] Cum adjust 5s ser A-Jan 1967/A O| 77 7312 691, 95 
O} 8012 85 | 791g June’31|--.-|| 79's 92 | MoPac ist &ref 5eserA_...1965|F A| 85 8512 8512 100 
J| 106 __..|1035g May’31|----|| 103%, 104%] Gemneral4e___........... SIM Ss} 60% 58% 62 15 
3| 103% Sale |103% 1041s] 11]| 101g 106%] ist & ref Saseries F_....-- 1977\m 8} 85 8212 85 7612 O013 
3} ---- ----]10012g Apr’31/----]]| 1001g 10012 lst & ref g 5aser G.....-- 1978|M Ni 83% 835g 847g 7612 99 
N| 943, ___.]100% June’31|--..|| 98 1014] ConvgoldS%s___....... O|MN| 68% Sale | 68% 73 60 101 
3} 10114 ...-]10114 May’31|----]] 100 10112] istrefg 5e ascadie 1980/A O| 84% 83 85% 76% 99 
3} 102ig _...]102 June’31)----]| 100%, 1 lst & ref 5 ser I_.......- OB1)/F A} 85 821g = 8534 7612 95% 
Nj ---. ----]10114 May’31|----|| 100% 101% | Mo Pac 3d 7sext at 4% July 1988/MN| 9%5!2 97 May’31 9513 99 
N/ 101 10112}10112 May’31|---_-|| 100 1015s | Mob & Bir prior lieng 58....1945|3 5] ---- 100 Mar’30 ‘chia mane 
Al 9912 Sale} 991%, 100 | 44 102% EET ERIN S J 3} 90 96 May’31 06 «87 
O| 78 Sale| 77% 781s} 91|| 74 7012] let Mgold4s_........... 1045'J 3] 88 8914 June’31 88% 92 
i a a ae dl J 3| 78 8712 June’31 79 «88 
J} 94%, _._.| 9434 May’31|.--__|| 931g 96 | Mobile & Ohio gen gold 4s...1938|M $| ---- 80 May’31 80 83 
J} 85% Sale| 85% 85%) 3]| 83's 85%, Montgomery Div let g 5e.1947|F A| ---- 9912 Apr’31 9912 103 
BE sain ovnst Ce eilnace 864] Ref &impt4is_........ M §$| ---- 6712 Apr’3l 671g 60% 
O, 85 -.-.-] 8512 May’31,--..], 8512 87 5% notes_.......-.-- 938|M $, ---- 80 May’31 73 90% 
OE dese; % 70 Mar'30|----|| ---- ----]| Moh & Mal Ist gu gold 48...1991|M $ Ig -| 90% June’31 88 93% 
O| 86%, 8814} 86 87 19 96 | MontC istgu6s.......... 937|J J} 108% 10812 June’31 105 100% 
Ni] 82 Sale| 805s 82 | 29]] 76!g 93 1st guar gold 5a_...-.-.-. 1937|3 J} 104 104 June’31 102% 104 
3} 8414 847s] 8512 85%) 5/| 80 88% & Essex Ist gu3%s..2000|J Dj 84 8412 8484 833, 
N| 73 Sale| 73 77 11|] 73 90% Seser A_....... 1955|M WN} 106% 10112/1063, 106% 10612 108% 
mn 9512 iw, B . a . we 7 Constr M 4 seer B...... 1955|M NW} 101 Sale /101 10114 1 108 
---- 2 
A| 78 Sale| 77 7 56|| 7112 100 | Nash Chatt & St L 4eserA..1978|F A/ 94 95 June’31 911g 
D} 90 93 | 91 June’3i1|--../]} 901g 93 | NFla&S Istgug Se....... 937|F A| 104'g ----|1041g June’31 102ig 104'g 
J| 76%g ....| 7733 May’31|--_.|| 7513 7813] Nat Ry of Mex prlien 4}8_.1957|J J] ---- 18 July'28 Lo eg nd 
3} 8212 .._.| 841g May’31]--_- 854 July 1914 coupon on..-....- J 3} ---- 12% July'28 kek Nelo 
Al 75% ..--| 76 Apr’3i|--..|| 7513 78 Assent cash war ret No. 4on|...-. 2 June’31 4% 
43} 75 79 | 751g June’31/--..|| 75's 78 Guar 4s Apr’14coupon...1977/A O| 2 3 Mar'31 3 3 
5} 8114 84%) 84 June’31]/_-__]| Slig 84% Assent cash war rct No. 6 on|....| ---- 31g May’31 3ig 5 
J} 801l2 ....| 85 Feb’31]--..|| 85. 85 | Nat RR Mex pr lien 4%s Oct '26|J J) ---- 3512 July’28 as cape 
Aj} 9014 92 | 90% 90%] 1)]) 89% 93 Assent cash warrct No.4on|....| 4 4 June’31|. 2 
1st consol 4s.........--- 1951 --=- 22 Apr’28 et ee 
D| 87 Sale| 8612 89 | 16]} 8612 102% Assent cash war ret No.4 onj-...| 2's 2 June’31 2 4% 
i -... © | SS May'sti.... 96 | Naugatuck RR lst g 4s_.-.-- 1954|M N| 86 86 Apr’31 86 87 
O} 9212 __..| 91% Jan’31|_.--|| 91% 91%] New England RR cons 6a...1945/J J} 101 10312 10312 99% 10312 
J} 951g _...| 95 June’3i]_...|| 9453 97!2] Consolguar4s_........-. 1945|J J} 895s 92%) 905 May’3l 88 
J] ---. 75%] 8712 Feb’31|_...!| 84% 8812] NJ Junc RR guar Ist 4s....1986|F A/ ---- ----| 92 Mar'30 eitin.. ate 
J| 102% 103 | 102% June’31|__.-|| 102% 103%3 | N O&N E Ist ret & impt 4448A’52/J Jj 76's 85 | 85 May’31 85 85 
J} 102% _._.]10273 102%]  3|| 10233 10419] New Orleans Term Ist 4s....1953|J J} 90 89 89 85 931g 
J| 8434 Sale | 84ig 851g} 26)| 77% 90 | NO Texas & Mex n-c Inc 58.1935|A O} ---- 90 | 98% Mar’31 98 10033 
O| 49% Sale | 4812 4933] 19]] 37 65 Ist 58 series B_...-..---- 1954/A O} 70 Sale | 70 7014 93% 
3| 741g 767%) 7512 7512} 3]) 65 81 Ist 5s series C_...--.---- 1956/F Aj 652 6453 6 45g 637, 945s 
5| 76 Sale| 76 77 32|| 65 8012] ist 4}sseriesD_..-.---- 1956|/F A| 63 62 63 72 
N] 6712 68 | 6712 6753} 8|| 66 738 1st 5 4sseries A-...--.--- 1954|A O| 75 Sale| 72% 75 62 1015s 
N| 6712 70 | 68 June’3i|_...|} 66 834%] N&C Bdgegenguar4s_-.1945)J 3) 97% 100 | 8714 Feb’31 96 100 
A| ---. 49 | 59 June’3i1/_-__|| 59 74 [NYB&MB letcong 58-..1935|A O| 101!2 ---.)101 Apr’31 101 101% 
Di 10 12 | 10 10 6|| 10 16 
10 1314) 12 May’3l1}--..]] 12 15 | NYCentRRconv deb 6s...1935|M N| 105! Sale {105 1051 10312 107% 
21g 4%) 3 May’3li_-.- 3 6 Consol 4s series A. .-.---- 1998|/F A| 93%4 Sale | 93 9414 9273 9753 
9612 Sale| 9612 9612} 1|| 94 96%] Ref & impt 4}4sserles A..2013/A 0} 97% Sale | 97% 9914 9412 104 
103. ----]103 May’31|--..|| 103 103 When issued.........----. woe] ---- ----| 9712 98% 93736100% 
8612 __..| 893, June’31|_-__|| 89  92l2] Ref &impt 5sseriesC_...2013)A 0] 104 Sale |104 10412 10112 109 
9114 Sale| 911g 9214] 60]| 87 99121 N Y Cent & Hud RivM3}481997|J J) 85's Sale | 84%, = 851g 82%, 8714 
7714 Sale | 7714 7714 5|| 73 815 Registered _.....-.---- 997\J 3] 83%4 8314 8314 831, 85% 
93 Sale| 8612 93 68 3 1 Debenture gold 4s. ..-... 1934/M N| 101% 101% =: 10153 100 191% 
98 Sale | 97% 98 55|} 838i, 98 30-year debenture 46... -- 1942|3 Jj 98l2 9914 9914 97% 9914 
9314 -...| 9353 June’31|/.-_.|| 9112 94%] Lake Shore collgold3}4s..1998/F Aj 82% 82% June’31 821g 86 
931g _...| 93 June’31]___- 93 | Registered........---.- 1 FA) 76 81 May’3l 76 822 
91 92 | 91lgMay’31/_-__|| 88's 04 Mich Cent coll gold 3}48..1998|/F Aj 84!2 8412 8412 82 86512 
dcae SE 108 ADO. hedeeee 6 ee a ne 1 FA) 82!l2 8212 Mar’31 80 84 
N Y Chic & St L Ist g 48....1937|A 0} 98% 98% 99 O71, 10012 
1015g 10271013, 101%)  5|| 10119 1034}  #$Registered......------ 1937|A O} ---- - 9314 Mar’30 1 See ; 
10014 __._}10014 June’31|____|| 100% 100%] 6% gold notes-_--...-.-.--- 193z/A GO| 9312 9312 96 102 
8514 Sale | 85 8514] 24 871g] Refunding 5}4sserles A...1974/A O| 8814 88 89 847s 107 
83 85l2' 83% June’31/_.__!| 83 85 Ref 4 4sseries C.....---- 1978'M $| 7414 73 777 68 93 
1051g 1061210514 10512} 5)| 10312 10712) NW Y Connect Ist gu 4}48 A--1953|/F A) 102%: 102%, 10233 102 108% 
100 __-.|100 100 1|} 99 1011g] ist guar 5sseries B-..---- F Al 101% 10512 May’31 1041g 10513 
86% 87 | 861g 871s} 46|| 83% 9018] N Y & Erie lstext gold 4s...1947|MN| 93 925g Mar’30 925, 92% 
81%, 90 | 83 May’31|_.__|| 83 86 8d extg WiOs vic cccnce 1933|M 8} 98 110 June’30 ge as eS 
99 Sale| 98% 10014) 11]} 96% 101 : 
104 10453/1035g 104%) 15]| 102 106% ]N Y & Greenw Lgug 5s...-1946|/M N/ ---- 964 Feb’31 96 97% 
102 1055s}102 June’31|_.__|]| 10153 1041g] N Y & Harlem gold 34s----2000|M N/ 85!2 -..-| 88 June’31 88 88 
9314 95 | 941, June’31|_.__|| 84 96 | N Y Lack & W Ist & ref gu 56'73/M N/See note * |below 
109% Sale |109%, 109%)  5|/ 108 111 lst & ref gu 44s ser B....1973|M N| 102 1037 Mar’31 103% 1037 
----| 9112 May’31|_-__|] 91's 9312] N Y & Jersey ist 5e..-.---- 1932|F A] 1014 1013s June’31 1001g 102%4 
106 10712/106 106 1|| 104 108 | NY & Long Branch gen 48..1941/M $| 90 94 Apr’3l 04 8604 
1001g 10012]10014 May’31|--_.|] 100%, 101 UTS WE ben Tee ss-..-180 > ee 7514 July’29}_ eae. weaniaie 
997, 100%4| 985g Sept’30}___.|] ---- ---.] WY NH &H n-c deb 4s....1947/M 8/ 88% 891g = 89l2 8753 90's 
98 ....| 98 Apr’31/_...]] 95 98 Non-conv debenture 3}48.1947|M 8} 83's 81 June’31 81 & 
99 ....] 99 June’31/_.__|] O8lg Non-conv debenture 348.1954|A O} 7912 9% «80% 73 «68's 
91g _.._| 9512 May’31]____|| 90% 9512] Non-conv debenture 4s..-1955/J J3| 8514 86144 88 83 «88 
100% ....]101 101 5]| 101 102 Non-conv debenture 46...1956|M N| 8653 861g 861g 801g 8713 
10212 Sale |1021, 10212] 18]| 98g 108 Conv debenture 3 4s. ..-- 1956/3 J] 79% 7712 June’31 70 83 
Sale| 95% 96 11]} .92 Conv debenture 66. ..---- 1948|3 J] 113% 11212 1135 110 118% 
---- 101 |1011!2 May’31|___.|| 1001g 1011g] § Registered.....----------- : 110 110 110 1153 
7 Sale| 43 49 331} 39 75 Collateral trust 66..-.---- 1940/A O} 10512 105%, = 10512 104% 10613 
93%, 95 | 93%3 9312} 3/| 93 97%1 Debenture 4s-.-.-------- 1957|MN| 71 7312-7312 711g 777% 
103%g __..|103 Mar’31|_.__|| 103 103!g] st & ref 4348 ser of 1927..1967/J DB) 9414 94 9412 905s 
9or2 Sale 09h wa 9934) 18]| 97!2c102 Harlem R & Pt Ches lst 48 1954/M N| 94 941g Q4lg 89% 96 
Big ....) B44 Nov’SO)....]] eseo conse 
100% .--./10113 May’31|_-__|| 101 102 | NYO& Wrefg 4s June -...1992/M $) 5412 527% = Ble 5412 
104% 106 |104% 10512 10153 106% AS icchctvencen» 3 Di 44 Sale| 44 44 Blig 44 
---- 10414]1031g June’31|-___|| 103'g 106 | N Y Providence & Boston 40 1942/A O/ 91!2 96 Mar’31 6 6 
977, 98%) 98 985s| 35]| 06% 10214] N Y & Putnam Ist con gu 48.1933/A 0} 9312 95 May’31 O2Zig OFlg 
90 _...| 95 WDec'30}.___|] --.. -. | N Y Susq & West lst ref 5e..1037/3 J) 73g 72 June’3l 70 = 80 
| 6914 6934] 681g 7014 63 70's] @dgold4}se---.-----.---- FA| 40 75 Mar’30 wesc + 20 
101% ..._|101%4 May’31}-___|| 10053 101%] General gold 58--.--.----- F Aj 50's 50 June’31 50 61 
87%, 88 | 87% 884 86 95 Terminal ist gold 56. ...-- 1943|M N| 98! -|101 May’31 101 
94 96 | 9612 May’31|-.__|| 89% 96%] N Y W’ches & B istser14}48°46/J J) 8214 82 83 77g 8713 
100%: _._./100% June’31|-.._|| 100 101 | Nord Ry ext’l sink fund 6346 1950/A ©/ 10612 105% 10612 108 
Norfolk South Ist & ref A 58.1961|/F Aj 195 19 1934 19 45 
1021g _...]102 June’31]___.]] 101% 102 | Norfolk & South Ist gold 68.1941|M N/ 685 715 735s 715s 85 
64%, 74 | 75 June’31|_._.|| 73% 77%] Nort & West RR impt & ext 68'34|F A) 104 -|104 June’31 1 
---- 70 | 68 May’31|_._.|} 67 721g] New River lst gold 6s....1932)A O} 102 10212 10212 10214 19253 
100 Sale |100 100 981g 100 N & W Ry Ist consg 4s...1996|/A ©} 100 100 10014 100% 
87 ---.| 9012 Apr’31/....|} 90 Q0lg Registered . ....----- lv® |A O} _.-- 97% Jan’31 9612 97% 
wae, ae 212 Dec’30}--_. Div’l 1st lien & gon ¢ 46..1944/5 3) 99% 993, 9953 97% 100 
98 ....| 9914 May’31|_.._|| O7!lg 99%} PocahC & C joint 4s....- 1941/3 D) 99 99 9933 96 100 
deco: cupght te, SES... oe North Cent gen & ref 56 A..1974/M 8) 10612 107 Nov’30 es. aaah 
911g _._.| 905g May’31|_-__ Gen & ref 4% ser A.--.-.- 1974|M 8| 103 103 June’31 101% 103 
100% 102 |101%, 10212} 33/| 10012 104%] North Ohio lst guar g 5e...1945|/A ©) .... 9414 Apr’31 








¢ Cash sale. ¢ Option sale, * Sale at 10034 reported on March 1) was an error, should have been rel. 434s of 1973. No bonds of the lst & ref. 6s of 1978 issue out- 
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t ext Ist gold 4a 
Pacific ext guar 48 


paceman 


cniaemsniiapiaisen 


gold 4%s........ 

Det lst & ref 4346A'77 
gq “eanbeantane 
Pekin Un ist 5s. 

juette Ist ser A 5a. 
series B......-. onaok 
MeseriesC........ 1980 
it & Wash lst g 40. .1943 

5s series B....... 1974 
g 4sser C........1977 
wine Ky ist 3-yr of 48 ‘37 

reg lst 66......-. 1932 
W Va lst 4}4e ser A.1958 

4348 series B......1959 
4348 series C. .....1960 
St L gu 44s A...-1940 
B 4}4s guar.....-- 1942) 
C 434s guar. .....-. 1942 
D 4s guar........-. 1945 
E 3348 guar gold..1949 
F 4s guar goid-...1953 
G 4s guar_.......- 1967 
H cons guar 46. _..- 1960 
I cons guar 4348- ..1963 
J cons guar 4 }4s- .. 1964 
M 5s series A...-1970 
itge guar 5e ser B..1975 
ys series C......-- 1977 
cK & Y Ist gu 6¢--.-1932 
Ld ese antacid mnie i 1934 
«& LE ist g 6e..--1940 
gold 5e......-- 1943 
& Char ist 4e..-.-- 1943 
& Ash ist 46 ser A..1948 
series B....-.- 1962 
series C.....-- 1974 
Secur deb 48... .1957 
Term ist 48_...1956 
Co Jersey Cen coll 4s’ 
ref 44s series A...1 
ref 4s series B.- 

& Saratoga 68-.-- 
Meck ist g 4e...-.-.- 
Term Ry ist gu 5e.- 

Jund 1st gu 58--1939 

Sou Ist gold 48. . 194 
4s (Jan 1 coupon) * 

West ist gold 48.1939 

& coll trust 48 A..1949 
& Louis ler 4}4s8..-. 

anada ist gu g 48...- 

lst con g 4}48..-.1941 
Grand Ii ist 48...1947 
& Adir ist g 5e....1 
Iron Mt & Southern— 
G Div Ist g 4s8..---. 
Franc pr lien 48 A.-1 

}eseries A...... 


es 


Atl & Birm 30-yr let g 48.41933)M $ 





Price Week's Range BONDS : 
Range or i: Stnce N.Y. STOCK EXCHANGE, 3 
June 19 Last Sabie z\| Jan. 1. Week Ended June 19. xa 


95 Sale| 947 95's) 46|| 921g 97 | Seaboard All Fia let gu 66 A-1935 


941, 97 | 94 941, 2 91 95 Ds i nina e stint wnsie 1935 

Sale | 67% 6834) 13\| 651, 6914 | Seaboard & Roan Ist 5s extd 1931 
6412 6712) 66 6612] 14 66 67 8. &N Aia cons gu g 58.---- 1926 
95 Sale| 95 9514] 23 04 «101 cons guar 50-yr 5s _ - . - 1963 


Gen 
11014 Sale |1095, 111 106}| 107%, 11312 | So Pac coll 4s (Cent Pac coll) k’49 
10112 10312] 1027, 1027, li 9814 10512 lst 4 %s (Oregon Lines) A.1977 


~~ 


AAonmwruerD cunDOUmuOc even Dee 


Sale |101 10114] 11}| 100 10512 20-year conv. 56......-.-- 1934 
107 110 |106%g May’3ij____|] 106 106%, Gene 6900. dae s odébnnesee 1968 
104 __..|1035g Mar’31]____|| 1028 1035 Gold 4 %s with war. _..-- 1969 
69 697%) 69 69 1 60 77 Gold 44s...-..--- gecnew 1981 
97 100 97 May’3l}___- 97 97 San Fran Term Ist 4s8-_---- 1950 
103 — 103 1}| 101% 103 So Pac of Cal lst con gu g 5s 1937 
102%, _...}103 May’3i}]_.__]| 102 103 So Pac Coast ist gu g 48-.--1937 
96%, 98 | 9612 June’3i}___- 92 97% | So Pac RR istref 48.....-- 1955 
109 110 {109 May’3l1]___-|] 107 1090's Registered _.......------- 
10953 .|10914 June’31}__.__]] 107 100%, Stamped (Federal tax).1955 


5lo Sale| 9512 961g} 72|| 92% 98 | Southern Ry ist cone g 5e---1994 





20 | 14 14 1 14 53 Devel & gen 4s series A... 1956 

----| 9634 June’31}__.- ¥5ig v8 Devel & gen 68_-...--.--- 1956 
101%, .__.|1014%; June’31}____|| 101 102 Develop & gen 6 4s---.--- 1956 
10llg ....]1015s Apr’31|___-|] 1OOlg 1015, Mem Div Ist g 58..-.---- 1996 
105 Sale |10412 105 74|| 104 1067, St Louis Div ist g 48_ ..-.- 1951 
1067, Sale |1062, 10712) 113)| 106% 1071, East Tenn reorg lien g 58_.1938 
10412 ___.|104 104i, 6|| 10112 105 Mob & Ohio coll tr 4s. _ . .. 1938 

70\g 77 | 77 78 3|| 77 97 | Spokane Internat Ist g 56-- 1955/3 


1007, _---|100ig June’31|_._.|| 97% 10012] Staten Island Ry Ist 434s- - -1943]) 
98 10012|10012 101 2 101 

981, 10014|1001,5 100%) 3 

10614 Sale 110553 10614; 11]| 105 €1071, | Term Assn of St L 1st g 448-1939], 
101%, Sale |101%, 102 | 46 


BAWCCTESSESELIAS VE Swerve 


Ouch Zmuur> OCOBZTS>MOOZP > GUPZz 





109 109%)109 110 14]| 1071s 111%, Gen refund sf g 4s. ..-.--- 1953/5 
109% Sale |10912 110 51|| 108% 11012] Texarkana & Ft S lst 5348 A 1950\¢ 
_... ----|10914 Feb’31}___-|| 10¥%¢ 10914 | Tex & N. O com gold 58. Aug 1943/3 
10412 Sale |103!2 105 36}| 10214 105%, | Texas & Pac lst gold 5e----- 2000) 5 
9453 Sale | 9412 9573) 226 9014 991, 2d inc5s(Mar’28 cpon) Dec2000| 1 
965 Sale | 95%, 97 | 226]; 94% 98 Gen & ref 5s series B....- 1977\a 
941g ___.| 94 Apr’31]/_...|| 94 04 Gen & ref 5s series C....- 1979\a 
92% 96 | 9112 ened 14 wera 90% 9112 Gen & ref 5s series D----.- 1980/3 
_.--| 9053 June’31!__._|| 90% 975, | Tex Pac-Mo Pac Ter 5 }4s- - - 1964/14 

$Olg _._.| 931g Jan’31 ---.- 89%, 9312] Tol & Ohio Cent Ist gu 58- -- 1935/3 
9412 98 | 95 Jan’3i{--.-|]| 92 96 Western Div lst g 5s----- 1935\4 
10012 Sale {10013 1011s} 58}/ 100 10212 Gen gold 56. ..-..--..---- 1935/3 
10012} 993, 10012} 22/| 9812 10219] Tol St L & W 50-yrg 4a_._-- 1950| a 

---- 84 | 84 June’31/....|/| 80 88 |TolWV&Ogu4sA--.-.-. 1931/3 

10 191g) 18 Mar’3i}-..-|} 18 18 Ist guar 4 }48 series B_.-.-- 1933/3 
1027, .___|1027g 10312] 12]]/ 100 10312] ist guar 4sseries C_....-- 1942ing 
97 Sale | 9414 97 9|| 86's 1051, | Toronto Ham & Buff Ist g 4s 1946/3 


GOCeNZ ES“ 3, POTS“ MEP PS 


ZuuwOnZOroz.Ov.u.OCUZ>> ZUR zZZ000°S 


Sale | 86%, 8814 18]| 79 10112¢] Ulster & Del 1st cons g 5s_--1928/5 p 
98% ....]/100 100 3\| 97 100 Stpd as to payt Dec 1930 int-..|| | 
10873 ....]109 May’31]..--|; 108 10912 Ist con 5s ctfs of deposit -- ---- Se 
10312 Sale 110312 103%)  6}) 10314 104 Ctts of dep stpd Dec 30 int..|__ 
23ig 25 | 24 24 4 Zl'g 26 Ist refunding g 48_.....-- 1952i4 O 
1027g ___.|102%, Apr’31}..--|] 10253 102%) Union Pac Ist RR & id gr 48.1947|3 
---- 94 |93 May’31)--.-|| 98  Q5lg pS RR RNR J 
ccwe SE hie. ME eriscce 921g 954 Ist lien & ref 4s. ...-. June2008| mM 
evo 9053} 9012 9012 3}| 90l2 95% Gold 4s-......-.-.---- 1967/3 
10114 ._..|10212 May’31}..--|| 101 103 Ist lien & ref 5s. ....-. Jupne2008/i 
10112 102%4)10112 10112 1 99 103 40-year gold 48__.......-. 1968) 3 
1014 ._.-| 93 June’31}]--..|| 93 102 | UNJRR&Capgen4s.._-- 1944im 
983, ____] 98lg June’31|._--|| 95% 981g |] Utah & Nor Ist ext 4g_.._-- 1933/3 
91%, ____] 95° June’30|_.--|] ---- -~.-- ] Vandalia cons g 4s series A -.1955\p¢ 
981g ____| 9733 Apr’31]_---|| 97% 97%] Consef 4sseries B___._-- 1957|M 
9814 __..]10114 May’31]_---|| 9812 1014 | Vera Cruz & P assent 4}4s8_.1934/ _ 
9814 ._..| 87 Nov’30}_---|] ---- ---. | Virginia Midland gen 5s- ...1936 
10314 10512}105 Mar’3i{_---|| 108 105 | Va & Southw'n Ist gu 5s-__-.2003 
10314 10512|10512 May’31|__--|| 100% 10512 Ist cons 50-year 58_-_--..- 1958 
108%, Sale |108 10912 4}| 108 110%] Virginia Ry 1st 5e series A. _1962 


10844 Sale |107%, 10844 9|| 10712 11012 lst M 4}s series B 1962 
10114 1015g}10112 102 54|| 9014 102% | Wabash RR Ist gold 5s _...1939 
---- ----]103 Apr’3l}---- 102% 103 2d gold 5s 1939 


GpPoaepesynesseZsZ>>>> 


Pr F hr 








5614 Sale | 51 57 | 409) 
---- ----| 6953 Mar’31|.___|] 69% io 


See ZZCeeue s+, pe Gugpeceeceg 
OprPculuaZaeeee Ones Cee we DOUeeTeZz 








Week's 
Range uf 
Laat Sale. 
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Omen OUOunGOOk Vere POOL DEMME BOOS e RUE ZOZAZDOUDUOPUDD 


Sunbury & Lewiston ist 4s--1936/j 
98 100%; | Tenn Cent Ist 6s A or B_...1947\/a 


100 1065 1st cons gold 5s......-.-.- 1944 





85 | 8312 8312 1]| 7912 95% 


Zruecuesr sess ><-=s 
ZroeormOuuuu mre ZZ4ZOuZ: Foun aene 


_---|104 Apr’3l}_..-|| 10353 104 Ref & gensf 5}4sser A_..1975 
----|10353 10353 2]| 101 10353 Deb 6s series B -1939 
1035g _..-}100%, Aug’29]..--|| ---- -.-- Ist lien 50-yr g term 4s- - -- 1954 
9814 _...| 92% Mar’30}---.-|] ---- ---- Det & Chic ext Ist 58.__.- 1941 
961g _...] 925g Jan’31}.-.-- 025, 925, Des Moines Div 73 %-- oe 
105%, __..]105%4 June’31|_.--|| 10512 105% Omaha Div Ist g 3}4s_.--1941 
gendl ann onnaitho sen. ave Tol & Chic Div g 48__---- 
_..-| 6812 June’31|__.-|| 6812 75 | Wabash Ry ref & gen 5s B___1976|p¢ 
88lg __..| 91 June’31|_---|| 87g 91 Ref & gen 434s series C_..1978) 4 
9514 97 | 95 June’31/---- 95 98 Ref & gen 5s series D._.-- 1980/\a 
10112 10144/10112 102 19]] 100 1031, | Warren ist ref gu g 334s. ---2000\F 
10114 10212110134  1021%g] 22]| 100% 103 | Wash Cent Ist gold 4s_____- 1948/Q 
Lge ...-|113 Oct’30}_.--|| ---- ---- | Wash Term Ist gu 34s. .--- 1945\F A 
---- 7453] 7912 Sept’30|_.--|| ---- ---- ist 40-year guar 48-_-..-- 1945\¢ A 
10114 ___.]103 Sept’30|_---|] ---- ---- | West’n Maryland lst 48_...1952)4 © 
---- 101123100 May’31]---- 98 100 Ist & ref 544s series A_...1977|y 
aks Land 2 cee 2 21, | West N Y & Pa Ist g 5e____- 1937|5 J 
---- ----| 71g Apr’28]-..-]] een- ---- eke, 1943/a O 
94 95 | 94 94 2|| 90 Western Pac Ist 5s ser A_...1946'\my 8 
80 | 80 80 5)| 80 8612, West Shore Ist 4s guar-____-- 2361,3 J 
Sale | 90 921g} 48|| 81% 10114) Registered -............- 2361)5 3 
.---| 69 May’3l1]---- 69 75 | Wheel & L Eref4}<sser A..1966in¢ § 
80 | 91l2 Apr’3i|_..-|| 82% 92 Refunding 5e series B_.. .1966\Mq $§ 
RR Ist consol 4s__......- 1949im $ 
94 | 93 June’3i}____|| 87% 93 | Wilk & East ist gu g 5a.___. 1942/5 pj. 
98 | 95 June’31|_.--|]| 95 101 | Wil&8F Ist gold 5e__..... 1938|3 D 
100 |100 Mar’31]__..|| 100 103 | Winston-Salem 8 B Ist 48...1960)3 43 
Wis Cent 50-yr Ist gen 48...1949]3 3 
963%, Sale | 9615 97 47|| 88 100%} Sup & Dul div & term ist 48°36imy N 
6814 Sale | 6312 6814] 206 + ty oot Wor & Conn East Ist 4348..1943/3 J 


= INDUSTRIALS. 
Sale | 75 81 | 146 Abitibi Pow & Pap Ist 5s-- .-1953 
10013] 99 10012} 18]| 9714 1011, | Abraham & Straue deb 5348-1943 
1001g}100 June’31|_._-|| 97!4clO2Ig With warrants 


- 
is) 








.|102 Oct’30 


‘110512 May’31 
78 80 


.1102 June’31}_ 


_1100 June’3i{_ 
100%, June’31}_ 


1021, 1027 
112 112 


100 Sept’30}_ 


102 June’3i}. 
97 June’31}_ 
5zle 53 
104%, 10614 
993%, 1007, 
101 102 
95 96 
6512 6714 
981g May’29}_ 


1017, May’31}_ 


















00 1001g/100 June’31]_..-|| O@sclO2ig) With warrants.............-. Oo 
10212 106 [1025g 10253 5|| 10212 108% | Adriatic Elec Co extl 7a___-- ids2\a oO 
99 9971 99 June’31|__._|} 99 99 | Adams Express coll tr g 48_.1948im 
Sale | 7334 80 63]| 71lg 877% | Ajax Rubber let 15-yr sf 88.1936) p 

6114 72 | 5212 63 9|| 52 78%] Alaska Gold M deb 6s A__..1925im gs 
8312 Sale | 653, 8614] 193|] 60'g 1001g] Conv deb 6s series B__--- sim Ss 
6014 Sale | 56 6312] 64 45 9712 | Albany Pefor Wrap Pap 66. .1948 AO 
Sale | 8714 897s] 19|] 84!g 9812] Allegany Corp col tr 5e-_.- -- 1944/F A 

1003s 10114]1005g Apr’31|_._-|] 100 100%] Coll & conv Se........... 1949|3 Dp 
921g ____| 921; June’31]_.__|} 89 9 Coll & conv Se._.......-- 950\4 O 
_... 94 | 99ig Aug’30]___-]} -.-. ~.-. | Allle-Chalmers Mfg deb 56-.1937im N 
10034 10112] 10034 June’31}__ _- QR12 102 | Alpine-Montan Steel ist 78_-1955i4g, § 
10453 105 |10453 1045s) _6|| 10312 10512] Am Agric Chem ist refsf7%s‘4lig A 
100%, Sale |1003, 10112 7|| 10033 102 | Amer Beet Sug conv deb 66..1935|\¢ a 
_... ..--1100 Apr’3i]__--|] 100 100 | American Chain deb sf 6s_..1933|a © 
9914 June’31]___-|} 97 99!2] Am Cyanamid deb 5e_--.-..- AO 

9419 June’31}___- 93 96 | Aw & Foreign Pow deb 58_..2030\my s 

111 112 19]| 1091g 112 | Amer Icesf deb 5s______... 3D 

933 95 15|| 93 9673 | Amer I G Chem conv 5s--1949im N 

10314 May’31|___-.|| 102!8 10514 | Am Internat Corp conv 548 1949/3 J 

10412 Mar’31}___-j} 104 1 Am Mach & Fdy sf 6s_.---- 1939\a O 

1013, Apr’31|____|} 100%, 101% | Amer Metal 544% notes_-..1934/4 O 

99 June’31]____|| 94  98!2] Am Nat Gas 6 }¥<s (with war) 1942/4 o 

2512 May’31}__-- 251g 5412] Am Sm & R Ist 30-yr Se ser A’°47|A O 

26 27 7|\| 23 66%] Amor sugar Ref 6-yr Ga_-_..- 1937|3 J 

31g Big) 5 2 & |Am Telep & Teleg conv 48. ..1936|M 8 

121, 1214 6 91g 20l2 30 -year coll tr 68........-. 1946) D 

10 June’31}___- 9 Al's 35 -vrafdeb 6e.......... 1960|3 J 

12 131g} 98 9% 19 20 -yearef5%e___.....-.- 1943|M N 

13-1319] 12 1234 8 9 14) onv deb 4 42. .......... 1939\J 3 
42 45 43 43 5 ria 61 35-year deb 68........... 1965|F A 
Am Tvoe Found deh ge... .1940i1A O 








Low High 
934 12 
8i4 814 

90 Nov’30 


11012 June’31 
9212 June’31}_ 
10014 100% 
1031g 10314 
91 9234 
93 941o 
905 9212 
98 98 

1031g May’31]_ 
96 June’30}_ 
9612 97%, 
9512 Mar’31 
9212 May’30}_ 
1071, 108 


103 1047, 
10612 =1081g 
102 May’31]_ 
914, 91%, 
100ig June’31}_ 
94 May’31]_ 
35 May’3l 
87 Oct’30 
9714 Apr’3l1 
85 May’31 


10514 May’31}_ 


943, 95 
93 947. 
10012 Feb’31 
10814 10812 
95 Mar’29/_ 
92 9312 
9233 931g 
92 947 
101 June’31'_ 


10212 1021s 


961g Apr’31)_ 
9412 9412 


905g Jan’31)_ 
7912 June’31)_ 
64 73 

44 50 
10012 «=6101% 
99le 99le 
97% 981g 


9234 9412 
99 June’31}_ 


95%g June’31}_ 
98 Mar’3l1]_ 
4 4 


861- Feb’31|_ 


881g Apr’31 
82 May’31 
90 May’31l 
627g 67 

59 6214 
617%, 67 

81 Nov’30]_ 
88%g Feb’31)_ 
9214 9314 
92 June’31)}_ 
75lg 77 
8653 88 

1035g = 10453 
97 9714 
6812 70 

927 9312 
891, June’31}_ 
97 June’31)_ 


907g June’31 
437, 43 

10214 May’31 
96 June’31 
5334 55le 
60 May’31 
80 Mar’31}-_ 


6934 
6534 
6512 
10112 
76 
103 10314 
26 June’3l1}___- 
987s 99le 
847, 8473 
JAly 77 
77i2 «= 8 BAle 
97\2 991g 
8514 85le 








10412 10412 
74 7812 
21 26 

101!2 102%, 

104 105 

10212 June’31 

10613 1067, 

10814 108% 

110 1103 

12953 13053 

10814 10873 

10114 10114 





¢ Cash sale. ¢ Due May. & Due August. s Option sale. 








100%, June’31}____ 
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s = 
BONDS = Price Week's Range BONDS N Price Week's Range 
N, Y. STOCK EXCHANGE. &} Friday Range or i Since N. Y. STOCK EXCHANGE, 3} Friday or Since 
Week Ended June 19. ~a,| Jtne 19. Last Sale. Jan. 1. Week Ended June 19. =a] June 19. Last Sale. Jan, 1.5 
Ba Ask| Low Htgh| No.\\Low Htgh Bia Ask| Low Htgh\ No. 
am Wat Wks & El coll tr 5e.1934/A ©} 10212 Sale |10212 104 | 17|} 101 104 | Federated Metalssf 7s____. 1939/3 D} 89 Sale| 89 oo 1 ae “~ 
Deb g 68 Bicsceccce 1975|M M/ 104 Sale /101lig 104 8|| 1011g 10612] Fiat deb 7s (with warr)_____ 946/J 3} 86 Sale| 86 86 5 79% 93 
Am Writ Pap ist g 6e__..--- 1 3 Jj 57 5812) 57 57 lj} 65 77 Without stock purch warrants.|....| 85l2 87 | 85ls 8634; 441) 701g 92% 
Angio-Chilean sf deb 78.-.-1945|M N/ 60 61 59 62 24 59 87 | Fisk Rubber ist sf Se___.__ 1)M $} 231g 25 | 221g 2212 2 21 37% 
Antilia (Comp Asuc) 7 nook 3 J} 15 20 15 June’31 web 410 20 can Ind Dev 20-yr7 }4s'42/3 J| 103 Sale |103 104 39]; 100 1090 
Ark & Mem Bridge & Ter 5s.1964)4 5S; 99 101 | 9853 June’31|_--- 97 101% | Francisco Sug Ist 8 f 74%)s..1942/M N| 43 Sale 40 ig 43 2 40's Gt, 
Armour & Co (Ili) 4s---.-- 1939}3 Dj 75%, Sale | 75 774) 79 70 92 j Gannett Co deb 6s.__.._._. 1943|F Aj 73 7312] 73 74 9 86 
Armour & Co of Del 5 4s-..--1943)3 J| 7212 Sale | 63 7212) 189)) 53 8012] Gas & El of Berg Coconsg 581949/3 D} 107 ____/10312 Apr’3i}____ 1031 10515 
Cork cony deb 5s 1940|/3 D| 94 96 | 94 94 | 10]} 91 98 | Gelsenkirchen Mining 6s_...1934|M 8} 84 Sale | 82 871s} 108] 81 94% 
Associated O116% gold notes 1935|M S$} 1021s 103 [10214 102% 5}| 102. 104 | Gen} Amer Investors deb 68.1952/F A| 86 88 | 88 June’3ij____|| gy O1lg 
Atianta Gas L lst 5e-.------ 1947/3 D/ 103 ----|104 June’31}----|| 103% 104 | Gen Baking deb sf 5}4s_.-.1940|/A O} 9814 Sale | 98 9814] 30] 9312 983, 
Atlantic Fruit 7sctfadep_.--1934/J DB) -.-. .---| 1 Nov'30|----|| .... ----]Gen Cable lstaf6%s A_...1947/J 3} 67 Sale| 66 69 1 65 928, 
of deposit ..-..-. J DO) -..- ----| 1253 May’28}----}} .... ---- | Gen Electric deb g 3 Ka____. 1942/F Al 98i2 ____| 9912 9Q9le 1]} OR Qe 
AtiGuif& W 18S Leolitr6s1950)3 J) 55 5612) 56 56 4); 50 68 }Gen Elec (Germany) 7s Jan 15'45|3 J} 88 Sale| 82 887s! 43]] 82 104 
Atlantic deb 5s_..---..-1937|J 3) 10114 Sale {101 1021g}  34}{ 10012 10314 Sf deb 6 4s with warr__..1940/J DB} 83 86 | 81 Dec’30|___-|}] -... _L.. 
Baldw Loco Works ist 58...1940)|M1 N| 107 10733107 107 5}} 1061 10743 Without warr’ts attach’d_1940/J D] _... ____] 81 8614; 16 81 98 
Baragua (Comp As) 7%s..-1937|J 3} 20 38 | 20 May’31}-- -- 48 20-year sf deb 68........1948|M' N| 77 Sale | 72 77 48! 71 92 
Bata Pete guar deb 4348 1942/5 J} 94% Sale | 941, 9434) 83 9212 96%] Gen Mot Accept deb 68__..1937|F A 103!g Sale |103 10334] 103]| 1017, 194% 
-H 2 eee 1936)3 J} 94 Sale|! 92le 94 32|] 861g 94 {Gen} Petrol Ist «ef 5e__...__ 1940/F Aj 10212 103 |10212 10212 51} 102 1035, 
Bell Telep of Pa 5s series B_.1948)3 J| 109% Sale [108%  109%4| 14/) 107 110!2]| Gen Pub Serv deb 5 %e_____ 1939\J J3| 92 93 | 92 9312} 48 e2 a5 
1st & ref Seseries C_.....-1960)A ©} 113!2 11414/113% 11334 7}| 11019 115 | Gen Steel Cast 544s with warr'49/J 3] 85 Sale | 823, 85 18}} 80 964 
Beneficial Indus Loan deb 6s 1946/M S} 9812 Sale | 98ig 9812} 69 98:3 9812] Gen Theatres Equip deb 68.1940|A O| 35 Sale| 33 4714} 216]; 23 74 
serlin City Elec Co dev 648 1961|/J DBD) 6814 Sale | 6612 7034} 120]} 6612 88's | Good Hope Steel & I sec 78..1945|A 0} 81 Sale | 7714 82 20|| 75 967% 
fund 6 }%s._.---- 1959/F Ai 66 Saie | 63is 68 50 62 86% | Goodrich (B F) Co 1st 6448-.1947|J 3] 9712 Sale | 95 9712} 21 931g 1021 
Sher ee 1965|A O| 63 Sale | 57 63 56]; 57 80%] Conv deb6s . _._._....1945|3 D} 627s Sale | 62 6334] 1431} 60 74 
Berlin Elec E) & Undg 6 %s--1956/A ©} 6412 Sale | 60!s 6612} 77|| 60's 8512] Goodyear Tire & Rub Ist 58_1957|M N| 86 Sale| 85 8612} 61]| &3lg 96 
Beth Steel lst & ref 5s guar A ’42)|M'N/ 103 104 /|102% 104 11|| 10214 106 | Gotham Silk Hostery deb 68_1936|J D| 8714 88 8712 8712 1 75 90 
30-yr p m & imptefs__.1936/J 5] 103 Sale |103 10312} 34]} 101% 104 | Gould Coupler ist sf 6s_.-.1940)F A| _... 49 | 53 Jume’31/___- 53 6 Rb 
Bing & Bing deb 6 4s-_ --.--- 1950)" S| 70 77 | 77 June’3i1}---- 77 8312] Gt Cons E! Pow (Japan) 78.1944|/F A| 997s Sale | 9912 1001s} 24 93% 101% 
Millis 6 448-~..-- 1934;A O} 22 2312! 23 2312 3 23 35 Ist & gen 8 f 6 ¥4s____.--- 1950}3 3} 94 Sale| 93 94 27 BSte Big 
Bowman-Bilt Hoteis72.....1934;M 8} _.-_ 85 | 94 May’3l1}---- 94 105 | Gulf States Steel deb 5348..1942)3 D| 52 Sale|} 52 53 4 52 0 
B’way & 7th Av lst cons 58..1943|J D 4lo 6 5 5 5 Big 5% 
tes of de SS S ona.) SS  Marsiess S: 4 | Hackensack Water Ist 48..1952/J 3] 941, ____] 941, 9414 5]}| 88% 0414 
City RR ist 5s....1941)J 3) 78 Sale| 77 80 7 76’ 87 |Harpen Mining 6s with stk purch 
Bkiyn Edison inc gen 6s A..-1949}3 J! 10653 Sale |1065g 1071s} 37/]| 105% 1071, war for com stock or AMshs'49/J 3) -... -.--} 6414 6534) 17|/] 63 84%, 
Bkiyn-Manh R T sec 6s- - - -- 1968|J 3) 10153 Sale [10112 102 | 265)| 98% 10212] Hansa SS Lines 6s with warr_1939|A ©} 6012 Sale | 60 63 18]| 60 86% 
Bkiyn Qu Co & Sub con gtd 58°41)MN; 63's 73 | 69 June’31}---- 62 69 {| Havana Elec consol g 56-...1952|/F Aj 4412 52 4419 44le 1 38 581, 
ist 58 stamped _._.--...-- 1941/3 3) 70 89 | 66l2 Jan’31/-_--- 661g 6612 Deb 5 4s series of 1926_..1951/M $| 14 1812] 1212 May’31}___- 121g 3012 
Brooklyn R Tr ist conv g 4s 2002|J 3} 85 --_--| 9212 Jume’28}_---|} .... -- Hoe (R) & Co lst 6 4s ser A.1934)A 0} 4312 48 | 43 44 40 68 
Bkiyn Union El ist g 4°6a_--1950/F Aj} 92 Sale| 917, 9214 6|| 85 $214 | Holland-Amer Line 6s (flat).1947|M. N} 56 59%) 56 May’31)____]| 85g 66 
Bkilyn Un Gas ist cons g 5s _ .1945|M N 111%g Sale {111% 111%, 4}| 10714 11212 | Houston Oi! sink fund 5 4s_.1940/M Ni 88 Sale | 8712 88%) 15 83%, 94 
ist lien & ref 6a series A..-1947|M' N. 120%, ___.|1205g 121 10], 11713 121!2 Hudson Coal Istst SeserA_1962/3 D 56 Sale| 55le 571g 19 61 
Conv deb g 5 4s. _---..--.-- 1936)3 Jj} -... 235 |218 Jan’3i|----|| 218 218 , Hudson Co Gas Ist g 5s___.. 1949|M N} 10714 109 |1075s 108 5]| 104% 108 
Conv deb 6s. ......--.-.-.-- 1950}3 D/ 105 Sale {105 105 26}| 10214 106 Bumble Oil & Refining 644s.1932|J 3) 10212 Sale {10212 1027s} 54// 101 ¢104t4 
Buff & Susq Iron ist sf 5s_..1932)3 D| 95 98 | 941g May’31}-_--- 941g 96 WEEE scdecdhannicace 937/A O} 101%, 102 {10114 102 45]| 100% 1 
Bush Terminal! Ist 4s- ....-- 1952;|A Oj} 92 93 | 92 92 83 93 | Dilinois Bell Telephone 5a. ..1960}3 D} 106%g 107 {10614 10612] 38]] 195 1 
tcl 5 dacdibiaaes 1955]3 Jj 75 81 | 72 June’31|--_.]| 72 101%] Ditnois Steel deb 4348_-_---- 1940/A O} 103%; Sale |103%, 104 12]| 1001g 10413 
B T 5a gu tax-ex "60}/A O} 97 9712] 9514 9612 5}| 9312 1031s | Iiseder Stee! Corp mtge 68..1948|/F Aj 63 6312] 63 6734) 321] 61 
Suff Gen El 44s ser B.....1981|/F A! 105%, Sale {1051s 106%! 82]} 101 10713 | Indiana Limestone lst sf 6s.1941|M N| 3312 Sale | 332 36 26]! 33 
By-Prod Coke 1st 542 A...-1945|M Ni _... 9812! 98 98 2 1 Ind Nat Gas & Oi! 5e_....-- 1936|M N| 100% ----|10034 100%) —_1}| 1001g 100% 
Iniand Steel Ist 4}4s_....-..1978|A O} 9512 Sale | 9514 95%) 77 07% 
Cal G & E Corp unif & ref 68.1937)M N} 1051, Sale |1051%, 910514 1} 103 165% let m sf 44s ser B..-...1981|/F A} 935s Sale | 92% 9353} 71} 91 96% 
Cal Pack conv deb 5s------ 1940/5 J) 92% 94 | 9234 9312} 25}) 89% 100 | Inspiration Con Copper 6 34s 1931|M S| _... -...|100 Feb’31/----|| 99 100 
Cal conv debef5e19230/F-A| 84 Sale| 81 84 18 81 987%, | Interboro Metrop 4%48-..-.1956/A O} 101g 20 101g June’31}__.- 91g 10! 
Conv deb sf g 5}4s------1938)M NN} 89 Sale] 89 89 8 89 101 Ctfs of deposit............--.}---- Ig ....} -9lg Jan’31}_.-.. Olg Ole 
Camaguey Sug ists fg 7s-..1942)/A 0} 26 28 26 26 1 15 45 Interboro Rap Tran Ist 58-.1966|3 J| 7512 Sale | 72 7534) 466 641, 7533 
Canada SS L Ist & gen 68...1941/A 0} 53 Sale| 50 53 Si} 49 70% DEES: din cuss mapoceuns 3 J} 75 Sale| 71% 755s] 563)) 6414 7553 
Cent Dist Tel ist 30-yr 58_-.1943)J Dj} 106 Sale /106 106 2]; 105 106 PE UNG ch aeodéananon 932/A O}; 62 Sale | 59% 6212} 62 5Olg 64% 
Cent Foundry istsf6e May 1931/F A/ 651g 6912] 6714 70 3 33% 747%, 10-year conv 7% notes...1932/M $| 93%3 Sale | 92 9312} 126 2914, 95 
Cent Hud G & E 5se.-.-Jan 1957|M 8} 105!g ____/1051g June’31}-_--_-|] 104% 106 | Int Agri Corp lst 20-yr 56..1932/M1 N| 9853 9914] 9853 June’31|____ OR1g ONS, 
Central Steel Ist g s f 8e....1941;M NM) 108 109711097, 1097 1}} 10112 114 Stam extended to 1942....|M N/ 62 70 7512 June’31}__.- 65 7 
Certain-teed Prod 5s A-...1948)M $} 39 Sale| 39 4012} 111 3lig 4414 |] Int Cement conv deb 5s_...1948)M N| 85 Sale| 84 851g} 33 8012 100 
Cespedes Sugar Co ist sf7%2'39)|M 8) 101%, 4173) 59 Jan’31}---_- 59 69 | Internat Hydro E! deb 68..1944)|A O| 74 Sale | 6912 77 107 65 934 
Chic City & Conn Rys SeJan1927|A O} __._ ____| 37le Apr’31}--_- 371g 45 Internat Match sf deb 5a_..1947|M N| 8714 Sale | 8714 8812] 68/] 85 vl, 
ChGL& Coke Ist gu g 5e...1937|J3 4] 10512 Sale (10514 10612} 10]} 103% 10612 Conv deb S6.....-.--... 1941/3 J} 9214 Sale | 917 927g} 207 90 100 
Chicago Rys ist 5s stpd reta 15% Inter Mercan Marinesf66..1941|A 0} 75 Sale| 75 7753} 131] 75 97 
principal and Aug 1930 int....|F Aj 57i2 Sale | 57 58 7 57 74 Internat Paper 5a ser A & B_1947/3 J| 7012 Sale | 67 70%} 39 62 77 
Childs Co deb 6e_.-..-...-- 3}A O} 72 Sale | 72 7212} 10 70 86838 Ref s f 6s series A__..-.-- 1955|M S| 45 Sale| 44 46 21 40 60% 
Chile Copper Co deb 5s....1947)3 J) 857% Sale | 8512 87 56 79 95% | Int Telep & Teleg deb g 4448 1952|J 3] 74%; Sale | 74% 7912] 92 66 8413 
Cin G & E 1st M 48 A.-.-.-.-- 1 AO} 9814 Sale | 98 9812} 51 90 98% Conv deb 4e-.-..------- 1939}53 J} 88 Sale} 8712 887s; 167 81 96 
Clearfield Bit Coal Ist 48...1940})3 J) _... 74 77 = Dee’3o0|.---i] waco ace | OF 2p ae eee 1955|F Aj 8314 Sale | 83 86 75 71% AN 
Colon Oil conv deb 6s-..-.-- 1938|3 3} 53 Sale| 53 54 69] 37 70 {| Investors Equity 5s A_.--..- 1947/3 D| 70 72 } 70 June’31]--__|]} 790 765 
Colo F & 1 Co gen sf 5s_.--- 1943/F A} 86 90 | 85 85 li] 85 Deb 58 ser B with warr_...1948/A O| 70 72 | 70 70 70 76 
Col Indus Ist & coll 5e gu...1934)F A} 81 85 | 81 81 3|| 80 Q4l, Without warrants. -... 1948)A O| 70 79 | 71 May’31|.---|] 71 75 
Columbia G & E deb 5s May 1952)M Ni; 97 Sale| 97 9712} 70}| 9412 10188] KC Pow & Lt Ist 444s eer B_.1957|J Jj 10473 __.-|104% 10514] 10]] 10112 105% 
Debentures 5e....Apr 15 1952)/A O| 97 9933) 9714 9712} 49 9512 101% lst M 4s..--........-- 1961/F Aj 10614 Sale |1051g 106%4] 59]] 103% 107 
Debenture Se.....Jan151961/J J} 9612 Sale | 9614 9714] 182]| 7412 100 | Kansas Gas & Electric 4448.1980}3 D/ 9812 Sale | 98% 98%! 811] QR1g 99lg 
Columbus Gas lst ---1932/3 3) 97ig 981g] 98ig 981g 5 951g 99!2] Karstadt (Rudolph) 6s. .-.-- 1943;M Ni 54 Sale | 4812 55 81 4815 75% 
Columbus Ry P & L Ist 4348 1957/3 3} 1001s 100%4/1001g 100%} 15)} 94 101 | Keith (B F) Corp ist 68_...1946|M S/ 6412 66 | 6412 65 5|| 62 7B8lg 
Credit s f 68..-- MN 100%g Sale |100%g 100%] 15|] 97 101 | Kendall Co 5s with warr..19483|M $| 56 60 | 5llz 55 16)} 39 681% 
Col tr s f 5 }4s notes-..--- 19355 J} 961, 9673] 967, 9678 1|| 9353 981g] Keystone Telep Co ist 68..1935|J J) _... 73 | 74 June’31/___.|} 79 82 
Comm’! Invest Tr deb 548.1949|/F Aj 9912 Sale | 9912 997g} 59 911, 100!2] Kings County El & P g 568...1937|A Q} 1051s ___./105 10514 103% 106% 
Computing Tab-Rec s f 68--1941|J 4) 10612 108 |108 108 1}| 105'g 108 Purchase money 68---.-- 997/A 0' 138 _._.|139 Apr’3l]_---|| 184 189 
Conn Ry & L ist & refg4}4081951|/3 J} 101%, ____| 9914 Feb’31]--__|| 9914 99% | Kings County Elev let g4..1949|F A} 81i!2 85 | 8112 83 2011 78 85g 
Stamped guar 4 }4s--.---- 1951|)3 J| 101%, 103 |102 10212) 20 91, 10344 | Kings County Lighting 56-..1954/J J) 10712 ____]10712 May’31]_---|| 106% t071s 
Consol Agricul Loan 6 }48.--1958/J ? 65 Sale | 621, 6912} 85 62'3 835, First and ref 6 4s -------- 1964/3 J] 11812 120 {119 June’31}____ 118ig 120 
Consolidated Hydro-Elec Works Kinney (GR) & Co7%% notes’36|J Dl 75%, 7954) 75%, 7554 1|| 721g 901s 
of Upper Wuertemberg 78-1956/3 J) 823, 85 | 82 85 6} 82 Kresge Found’n coll tr 46. ..1936|3 D/| 10212 103%s]1013, 102 411 101 103 
Cons Coal of Md Ist & ref 5e-1950/3 Di 37 39 | 3612 40 45|| 24% 48's | Kreuger & Toll sec s f 5s ...1959|M@ 8) 893, Sale | 8912 9012} 138 
Conso! Gas (NY) deb 5348--1945|F A| 1067s Sale 11065, 107 861} 103 10B8ts 
Cediminabadeons 1951/3 D} 101% Sale |10153 10212] 771|| 101 10212] Lackawanna Steel 1st 56 A-.1950/M 8) 10212 103%s!10212 10333] 91] 101% 104% 
Consumers Gas of Chic gu 58 1936/J 0) 10514 Sale 1051, 10514 6| 1031 10514 | Laci Gas of St L ref & ext 56_1934'A O} 10313 Sale 10313 104 24'| 1011g 10412 f 
Consumers 5e..-.1952|M N} 10612 Sale )106 10612] 27|] 103 106%, Col & ref 534s series C..1953|F A] 101 Sale }100%g 10112} 23 103% 
Container Corp Ist 66-_...-- 3 Di 48 Sale] 48 53 20 48 Coll & ref 54s ser D----- 1960|/F A/ 101 Sale |100 101 18/} 100 103% | 
15-yr deb 5e with warr.-..1943}3 D/} 28 Sale! 28 3012 8|\| 20 64 | Lautaro Nitrate Co conv.6s.1954 | 
Copenhagen Telep 5s Feb 15 1954|F Aj 101. Sale | 99% 101 4|| 97 10114] Without warrants.-....----- J 3} 39% Sale | 39%, 42 99]| 34 765i, 
Corn Prod Refg lst 25-yrsf5s°34|MN/ 103° ____/105 June’31|--__|]| 102 105 | Lehigh C & Naveft4%eA-_.1954|3 J} 10114 Sale [10114 101% 1]| 981g 10114 
Crown Cork & Sealsf6s.---1947|J DBD) 90 95 | 91 June’31j_-__|] 90  99%4 Cons sink fund 448 ser C_1954/3 J) 1005s _.__|10012 10012 1|} 9853 101 
Crown Willamette Pap 68-.1951/5 J} 85i2 Sale | 85!; 86 35|| 70 96% | Lehigh Valley Coa) ist g 56-.1933|/3 J} 10212 1027s|10212 10212} 2/) 100 1025, 
Crown Zellerbach deb 66 w w 1940/M 8} 59 60 | 60 61 | 30]} 60 85 Ist 40-yr gu int red to 4% -1933|3 J/ 10212 Sale |10212 10212} 2) 9853 102!g 
Cuba Cane Sugar conv 78.-1930|3 J S 24 Mew SS ee let & refaf Se_...-.----- 1934/F Aj 10012 ____]10012 June’31]--_- rT 
Conv deben stamped 8% - 3 J S ... Te Deve... 2 ee lst & refs f Se_..-.------ 1944)F Aj) ____ 737%! 7512 Apr’3l]----|| 75l2 78 
Cuban Cane Prod deb 68..-1950)5 J 712 Sale lg 71s eee let & refs f 6e...-.------ 1954) Al 52 60 | 4212 June’31|_----|] 421g 52 
Cuban Dom Sug Ist 7348---1944)M MN) 712 9%) 7 June’31}____ 7 16 lst & ref sf 58...-.------ 1964)F A} ____ 52 | 50 June’31/...-|/| 50 6&5 
Stpd with purch war <o-- , ee 753 753) 10 21g 17 lst & ref sf Se_..-.------ 1974|F Al 50 52 | 50 50 411 48 5&7 
Cumb T & T ist & gen 5e---1937|/3 J) 105 105%4)105%, 10512 4|| 102% 106 | Liggett & Myers Tobacco 78.1944)4 ©) 123%, 124%4/123%, 124% 6}| 119% 125 
Cuyame! Fruit lst sf6s A---1940}A O} 10412 Sale |104!4 10412! 17/]} 102Ig 10512] Se__-....-..----------- 1951/F Aj 1081, Sale |108 10843} 13)] 104g 10833 
Loew’s Inc deb 6e with warr.1941)A O| 97 97144100 Mar’31|_.--]] 100 en 
Denver Cons Tramw ist 56-.1933)A ©} _... _...) 76 Dec’29/_-__]| ---. ---. Without stocks purch warrante|A O| 97 Sale | 96 9753} 27|| 94 
Den Gas & E L ist & ref sf 58°5}/M N/ 103% 10412}1035s June’31|--__|} 100 104 | Lombard Elec ist 7s with war "52|J DB) 8712 Sale | 85% 8712] 231) 7683 O51, 
Stamped as to Pa. tax----1 MN! 103%, 10412/10314 June’31]____]] 905s 103% Without warrants.-.--------- JD)... ____| 85% 86 31], 75 9 
Dery (D G) Corp Ist sf 7s--1942|M $ et Oy ey ee be Lorillard (P) Co 78--..------ 1044)A ©] 113 114 [112% 114 5i| 102% 114 
24 76 stpd Sept 1930 coupon -| .--- 1 64 115 June’31}_-_- 8 ¢15 Be ac loshsccdbnnknes 1951/F Aj 92%, 94 | 91l2 92%) 30]] 82 Q5tg 
Detroit Edison ist coll tr 68.1933|3 J} 10353 1037s/10353 1035 81] 102 10412] Deb 5%s--------------- 1937/3 3] 981s Sale | 9612 9814] 226]| 867% Q8ig 
Gen & ref Se series A...-1949}A ©} 10753 108 |1071, 10712} 12|| 104%¢1081g] Louisville Gas & El (Ky) 58-1952)/MN/ 107 108 |107!2 108 17|| 1031g 108 
Gen & ref 5s series B...-. 1955}3 Dj 10714 ____/108 10813} 6|| 105 1081g | Lower Austria Hydro E! Pow— 
Gen & ref 5s series C_..-- 1962)F A] 1073, 108%/110 May’31|_-__|| 105% 110 TERSOUN. i, 2---ecenee 1944/F Al 8015 8234) 801g 82 17|| 76 S871 
Gen & ref 4 34s series D...1961|/F A} 10714 Sale |104 10753) 137|| 90% 10 MeCrory Stores Corp deb 6%s8'41/3 OD] 98% Sale | 98% 9834 1]} 93% 100 
Det United ist con g 4348--1932/3 J} 9912 99%] 9912 995s} 6|| 97% 100 | McKesson & Robbins deb 5%s'60|M N) 7112 Sale| 6812 73 | 144|| 62% BAlg 
Dodge Bros deb 6s-_......-- 1940|M_ N| 861, Sale | 85 86%4| 84|| 821g 91%] Manati Sugar lat sf 7}48-.-1942/A O) 211, 28%) 21% June’31|..../) 21h 40 | 
Dold (Jacob) Pack 1st 6e....1942;MN} 563, 60 | 53% 561s] 22|| 53% 770i] Stmpd Apr 1931 coupon..1942)A O} ____ 1912} 20 Mar’31]_...|] 20 35 
Dominion Iron & Steel 66-.1939|M $} 85 -_..| 90 Mar’31|--__|| 90 90 | Manhat Ry (NY) consg 46..1990/A O| 60 Sale | 58 6073} 94|] 50 7g 
Donner Steel let ref 7e----- 1942/3 3} 94 100 | 95 Mar’31]/_-__|| 90 101 SF Ue: 2... cdpaskuecneee 2013] 3 D} 51 Sale| 51 51 2) 45 51 
Duke-Price Pow 1st 6s ser A.1966|/M N| 1031, Sale |103 1037s} 13|| 102 1061] Manila Elec Ry & Ltsf 5e..1953/M 8] 96 97 | 96 June’31|/__--|]| 95 uv 
Duquesne Light let 434s A-.1967/A ©) 10453 Sale 1045s 10512] 57|| 10248 106 | Mfrs Tr Co ctfa of partic tn ’ 
East Cuba Sug 15-yretg748°37|M $| 22 2612] 25 26 2 42 AI Namm & Son Ist 68..1943)3 D) 92%, 97 94 June’31}_._- 92 Qals 
E4 El Ill Bkin lstcon 6 46...1939}3 J/ 100!2 ____|100!2 Apr’31}]____ 97% 10012] Marion Steam Shovel sf 66..1947/A ©} 36 40 | 3612 June’31}___- 35 47 
€4 Elec (N Y, let consg 56.1995)3 4) 122 130 |123!2 May’31|____|] 31514 12312) Market St Ry 7sser A-April 1940|Q 3} 95%, Sale | 9412 953; 16||} 92 98 
Elec Pow Corp(Germany) 6 4250|M 8) 7212 Sale | 71% 74 19|}} 71% 89 | Mead Corp let 6s with wary 1945)A 0] _.._ 69 | 70 70 411 70 90 
BOE OMG. cscduccnccens 1953)A ©} 72 Sale| 70! 7314] 36|] 70's 8714] Meridionale Elec let 78 A..1957/4 ©] ____ 98%) 98t2 991g 8|| 8472 1001, 
Elk Horn Coal Ist & ref6}481931/J DBD) 56 5934] 80 May’31]-_-__ 50 81 Metr Ed ist & ref 66 ser C_.1953/3 J/ 10512 Sale [10514 = 10512 3]| 102Z1g 10553 
Deb 7% notes (with warr) 1931/J DB) 10 22 | 10 June’31}____|} 10 20 Ist g 4 seer D_.-------- 1968/M S| 10114 102 [10112 10233] 27|| 901g 104%, 
Equit Gas Light let con 6s..1932;M 8S] 101%, Sale |101!2 1011 101 103% 4 Metrop Wat Serv & Dr 5 %s_1950 AO| 47 52 45 50 36 42 75 
Ernesto Breda Co Ist m 7s..1954 Metr West Side E (Chic) 48.1938)F Aj _... 70 | 70 Jumne’31|____|| 68% 77 
With stock purc ts.|F Aj 63 Sale] 61 63 16}|} 55% 76 Mill Mach 7s with war 1956)3 D/ 6412 6612] 77 May’3i|__..|] 75 177 
Federal Light & Tr lst 56-..1942;/M S| 63 64%) 95 95le 6) 91% 28 Sicout warrants. --..----.- 53 Di _.._ _-.-| 67 June’31]____|| 621g 847% 
ist lien 6 f 5e stamped....1942/M S/ 911, 96%] 911g 9113] 5/| @1lg 97 | Midvale St & O coll tref 5e 1936/M 8) 103 Sale |102%3 103 29|| 1001g 1037 
1st Hen 68 stamped. --__-_- 1942|M 8} 97 100 {100 10014) 6/| 97 103%] Mitw El Ry 4 Lt Ist Se B-..1961/3 D! 103% Sale |103!2 1041s] 20]| O19 104% 
30-vear deb 6a series BR 195413 Di 87 94 1 91 91 1 90 100 OEE nl onmmiieien 1971'3 Ji 104 Sale 1103%, 10414| 42/1] 10333 104t, 































































6 Cash sale. # Option sale. 
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BONDS 
N, Y. STOCK EXCHANGE 
Week Ended June 19. 


Interest 
Pertod 


Price 
Friday 
June 19. 





Montana Power Ist Se A...1943 
1962 
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66 ser A 1947im N 
1951 





LUSSEEE>>vu> acs 


1958 
i Wks extl 56. .1963 
M 68 ser A...194) 


Ei gen & ref 58 1942 
Tel ist 5e_...1937 
1952 
m Pet Co(ot Caivoont x40 
conv 68" 
Paramount-B'way ist 53<8_-1951 
Paramount-Fam's-Lasky 68_1947 


N 
N 
A 
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D 
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N 
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8 
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Bt Ask 
105 Sale 


10212 103 


Sale |1041,4 


57 
103 


71lg 7419 





mEEECUEY> Sa“ 2% 
D>rPZZa umu.OZZumP 


Con m fia of 1939 with war 1OKKA 


76 Sale 


Sale | 57 
1081, 
1045g Sale 
102% 10314 


108%g May’31 
88 June’31 
lllig 111% 
106%, 

102%, 

9214 





50 
10612 10712 
7 May’3l 
6 Dec’30 
7 May’3l 
7 June’3i 


109 109 
105 105 
105 
110% 
10614 
94 
101 lg 
1017 
106 
9353 
79%, 
3212 
10014 
10312 
1037 
101%, 
10712 
104 
06 10612 
10114 June’31 
9 


8 9912 
1105g =11lle 
110% 11112 
102ig Feb’31 
31 May’31 
10614 10614 

79 


1035g May’31 
993, 100!g 
9414 95%, 
9812 903g 
71 85 


104%, 
10544 
107%, 
101% 


110% 
1057 
93 
1011g 
1017 


1051, 
10612 
108 
102 
31 32 
10llg 101% 
8912 91% 
79 8034 
44 4S 


25 25 
10712 June’31 
81 86 
5Ale 
11612 11612 
10914 10914 
107% June’31 

10212 103 
104%, 105 
98%, 9912 
7Ale 76 
60 6312 


10453 105 
103 June’31 
90%, June’31 
1013g Apr’31 
104 Mar’3l 
8812 90 
1065g 106% 
104ig 1041, 
6514 6512 
55 59 


83 86 
10512 May’31 
0 








61 | 
103 a 





96 
24 
161 
26 
56 
51 
1 
15 
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613 
1071g 10953 
100% 105 
1011g 10512 
110%, 112i, 
105'g 


08 
93 10012 
101 1035, 
101% 103 
10B1g 106 
89%, 


983 
70 8687 
29 661, 
971g 10014 


102 105 
1051g 107% 
100'g 10112 
97%, 101% 
110 1122 
11012 115 
10112 10212 
30 50% 
10314 1065 
71 947% 
100 10412 
95 101 
88ig 96 
9514 100 
71 00% 


10212 10512 
103% 10612 


5 80% 
1121g 116'2 
1Mdlg 1112 
106 107% 

98% 10312 
102% 10512 

92% 995, 

7214 85g 

56 «83 

501g 92%, 
103 
10312 105%, 

94 104 


10313 | W 
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Shubert Theatre 6s_June 15 1942 
Siemens & Haiske s f 7e..--1935 

Deb s ft 6s 1961 
Sierra & San Fran Power 68.1949 
Silesia Elec Corp s f 6 Ke. --1946 
Silesian-Am Corp coll tr 78. .1941 
Sinclair Cons Oil 15-yr 78. -- = 
Sinclair Crude Ot! 5 4s ser A. 1938 
Sinclair Pipe 1942 
Skelly Oll deb 5 we 1939 
Smith (A O) Corp lst 6 448. .1933 


Solvay Am Invest 56 

South Bell Tel & Tel lst 6 f 5a "41 

8’ west Bell Tel lst & ref 56.1954 
t 
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ZucneaeZ Fe oes Ce tal 
eeeOuOOretDmuOrmurPum ZadulmPr rau CSOOZZP>OuZPrunun 


Adj inc 5s J 
Third Ave RR ist g 56 
Toho Elec Power 1st 7s 





ge K_gopepegce 


Trenton G & E1 Ist g 58. ...1949 
Truax-Traer Coal conv 6 4e.1943 
Trumbull Steel ist s f 66... .1940 
Twenty-third St Ry ref 58-.1962 
Tyrol Hydro-Elec Pow 7 e- — 


Ujigawa Elec Pow sf 78..-..1945 
Union Elec Lt & Pr (Mo) 56-1932 
Ref & ext 58 1933 
Un EL& P (iil) iste 54468 A 1954 
Union Elev Ry (Chic) 56. -_-.1945 
Union Ot! 30-yr 66A ....May 1942 
let lien s f 56s ser ©_..Feb 1935 
Deb 58 with warr....Apr 1945 
United Biscuit of Am deb 68.1942 
United Drug 25-yr 56 
United Rys St L ist g 46_...1934 
United 88 Co 15-yr 6e-...-.1937 
Un Steel Works Corp 6 4s A_1951 
Sec s f 6 48 series C 1951 
8 tf deb 6 4s ser A 
United Steel Wks of Burbach- 
Eech-Dudelange « f 7e._-.1951 
U 8 Rubber Ist & ref 6s ser A 1947 
Universal Pipe & Rad deb 68 _— 
Utah Lt & Trac Ist & ref 58.1944 
Utah Power & Lt Ist 5s8__..1944 
Utica Elec L & P ist ef g 58 1950 
Utica Gas & Elec ref & ext 56 1957 
Util Power & Light 5 4s-_-...1947 
Deb 5e with warrants. -.-..1959 
Without warrants._..-... - 
Vanadium Corp,of Am conv 5s 41 
Vertientes Sugar ist ret 7s- i 


Upapegze EEE 


Va Iron Coal & Coke Ist g 5e 1949 
Va Ry & Pow Ist & ref 58. ..1934 


Walworth deb 6 es with war 1935 
hout warrants 


> KZCCpaaeceap py <=> Gees Ze 


Warner Co Ist 6s with warr. 1044 
Without ta 


Warner Sugar 
arner Sugar lst 78..1939 
Stamped Jan 1 1930 coup on '39 
Warner-Quinlan deb 6s8-...1939 
Wasb Water Power s f 5e_.1939 
Westchester Ltg 5e stpd gtd. 1950 
West Penn Power ser A 5s. .1 
5e series E 


+t 
«0GO0Omn0 





+ oo 


ists 
ett 


eZ rer rr Oe rs Ft bebe | 


Western Union coll trust 56.1 
Fund & real est g 4}48_--1 
15-year 6s 


38328 


year 
Westphalia Un E! Pow 6s-_-.1 
Ww Stee! Corp ist 5 Ke 1 
lst & ref 434s series B____19 
White Eagle Oil & Ref deb 5 8°37 
With stock purch warrants- -- 
White Sew Mach 6s with warr '36 


Partic s f deb 1 
Wickwire Spen St’! 1st 7s. ..1935 
Ctf dep Chase Nat Bank ---- 
7a (Nov 1927 coup on)Jan 1935 
Ctf dep Chase Nat Bank. -- 
Willys-Overiand s f 6 }4s.._.1933 
Wilson & Co ist 25-yr 6 f 68_1941)A 
Winchester Repeat Arms 7 s#'41/4 
Certificates of deposit. 
Youngstowu Sheet & Tube 5s °78 


Baas 


“kK 





Rik 
oOw 





22 OZea 


— 


Zu.2200 


© uemeOOrmr Due? O0Gn0 uSOZumzZ00P Su Zan > 


toanlen 


uZuum OwunOrZud 


v5 
lst m 6 f 56 ser B........1970|A O 





—_——— 


—— 





5l1le 
6le 10 
1111g June’31 
10412 1041s 
89 June’31 
10612 7 
9214 
533g 


10112 
1028 
10234 
103%, 
71 
103%4 
987g 
87 
104 
10012 
50 
100 
59 
5712 
59 6412 


100 10234 
63 64 
5llg Apr’3l 
66 . 6834 
997, 10012 
103 10312 
10653 May’31 
111% 112 
69 72 
611g 6312 


1041, 
Apr’31 
104 
9914 
89 
1047, 
10112 
56 
10012 
6733 
66 


5212 5212 
52 June’31 
49 50 


4112 49 
871g June’31 
95 Mar’31 
10512 «10512 
101g June’31 

10 


4214 
Apr’31 


77 77 


10212 103 
40. May’31 
36 36 
36 June’3l 
10 Mar’31 
612 June’31 
812 Sle 
614 7 
9814 
9312 
55 
55 
9812 
98 














1021g 10648 
9612¢102 
50 =s« 68 


2 280 
105%, 111!3 
107% 


B2ig 91% 
104 107% 
45 72 
85 1004, 
20 826g 
c8912 100 
£5% 961, 
08% 102 

1011, 103 
101 1031, 
1021g 1045 


69%, 73 
10012 108 


10434611013 
10434 


100 
99 104% 


5712 791g 
85%g 103 
75 46992 


102 103 
33'g 40 


2v 

221, 
™% 
6's 
TM 
614 


95 1001, 
88% 101 
26 8=683 





¢ Cash sales. «# Option sales, 





June 20 1931.] 
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Boston Stock Exchan Range Range Since 
ge.—Record of transactions at Last |W 
eek’s 
the Boston Stock Exchange, June 13 to June 19, both inclu-]|  seocks (continued) fate | aS Petes: Week. —— 
sive, compiled from official sales lists: Mais san: kel mee: eee vine SN. — 
Last | week's Range| for Range Since Jan. 1 : : = :. oa ; oe 
‘ Sale | of Prices. | Week. _— Sol 4sc| 43e Sel adel 2° Semel ah gee 
tocks— Par.| Price.|Low. High.| Shares Low. High. Seabkhoren Coconv pret *| 4 tg 5 300 r = 13 Mar 
Cast (A M) com..10}_. 18% 18% 50 
CeCo Mtg Co In - oces 18% June} 34% Feb 
Donen & ABene...---368) 181 | 18036 181 135| 17834 Jan| 185 Mar | Cent Cold Storage com _.20|..-- ~~ 16% 18 S50) 178 Meee) 098 
ne---- 100/ 88 874 90%) 1,852) 62 pr} 903 June | Cent Illinois Sec Co ctts..|30°| 20° 2034] 92,6001 20 Apr 25% Jan 
oo ape 99 102 190! 76% Apr| 102 June | Central Ill P § pref____- *| 93 91% 3" 33 HH Apel . sen Fn 
1st preterred. ..---- 100) 109 108 4 112%| 404) 98% Jan| 113 June | Central Ind Pow pref_.100 73 «76 30 7 a 
mat itibacosons 102%| 102 102% 585| 82 Apr| 10244 June | Cent PubSerCorp A....*| 1134| 11% 11 1.2 ie oe: 
Cent 8 W Utilcom new..*| 15 14 3, 1200) ie game ee ged 
ony Pref. stpd__ - ...- 101 | 100% 101 60| 100 Jan| 108 Mar ‘ed _* me iss 1.380) i ce) oe 
Chi JetRy&UnSk Yds pt100 eae < 105 105 210| 100 Jan| 10634 May Prior lien pref_.-...... *| 9534 OBK oie 260 . ts ie 
ass St Ry Co— Cent West Pub Serv A___* ire + rtd see) Se seal 1730 Som 
1st ed.--------~-|------ 6% 8 35} 4% Apr} 10 Jan | Cherry Burrell Corp com.*|______ 44 hg i By 
ne rreerred Merred B- - -- - ~~ SR écane 4 4 50| 2% May| 6% Mar | Chic InvestorsCorpcom_*| 214, 2% 2 Oe Se ae 
= artford._100)______ 73% 76% 249| 63 June} 92% Feb Convertible pref ‘ 28 | 27 ™ woo) 3 JeRl sist seer 
orwich & Worcester pf100|-~~-~- 136 136 91130 Jani 142 Feb | ChicNS4Milw— 4 5. a7 Se 
Colony ...........100) ...__- 34% 134% 8| 125 Jan| 140 Mar Preferred.......... 
vauluas & tae codcce 80 46%| 46 51%] 1,024 42% June) 68% Feb Prior lien Spent ; Pr Pr 40 Pr Sl a Ge 
eee SO cnavne 118 118 10} 118 Jan| 122% Jan | Chicago Yellow CabInc..*|_.____ 19% 19% 500 19 be 23 
sia Cities Service Co com...* ~"1034| 10% 11%| 12,450] 9 May sose haar 
Ry s Club Aluminum Uten Co._*|_ 2 eg 150 ad May 70% 
pone oe en Ope 9 9% 160} 9 June| 15% Feb | Coleman Lamp &Stcom.*|______ 4 5 320) 4% J = yo 
amerionn Fou ers Corp__|______ 2% 3h 503} 2% June, 634 Mar Commonwealth Edison. 100} 197 | 19614 199%| 3,150 $ June] shes eb 
e Tel. rahe: OU} 16534| 164% 171%} 2,822) 156% June| 201% Feb | Comm’ty WaterServcom*| 10 10. 10 "200 — = ior 
~ 4 SCO. ..--.-- 8% 8% 8% 15 7 Jan| 14 Mar | Constr Mat’l Corp com __* 6 ." = on 
igelow Sanford Carpet..*| 21%| 21% 21% 5| 20% May| 33 Jan $3 erred........°| 26%| 26% 2 ‘0 33 Tere) ase Saar 
Baton Personal Prop 1754 i758 i158 af) 30}6 Meg) Be. Bl os pre eecee % 26% 50| 23 Apr| 32% May 
Ceccescccce 5 137; 20 June) 66 Feb ‘ 
Brown & Durrell Co-.---- 4 4 5 60| 2% Jani 5 Mar 6% prior pret A-----100|__._.- si” Fide 100 30° June a5 — 
Warrants v t c...-----5|_..... ‘4 y; 
a Py & Fuel Asen..... 18% 18% 19 367 17% Jan| 27% Mar Cont Chicago Corp hi Geen " m" ee ete soennerry 
$3 preferred _ _... = 85 84 85% 400! 77 Jan| 89 June Common.........-... ° 4% 4% 5 8,300) 4% J 1 Feb 
preferred ma beld 89 8814 89 120| 88 June} 95 Jan Preferred. .......-... *| 34%| 34% 35 2°100 un Sane ior Feb 
ate Eaeotne 22.38) 18% 19% 20 255| 17 June| 28% Mar | Continental Steel com vtc* S35 bu] TOL Boe June 
St iastincidianiedkanthiel oes witce 95 95 29) 94  Jan| 98 Apr | CordCorp..............5| 7%| 73% 8%] 25,100 . Jen 1 au 
Economy Grocery Stores._| 16 16 16 20| 16 June| 26 Feb | Corp Sec of Chic allot ctf_ s 47 | 46 48 | ‘'300| 44 | fe 
+ Elec Ilium - . - .. 100) 23444) 233 237 316| 2256 June) 266% Feb mmon..... 14%| 14 147 1 feel ft Feb 
pl Group Assoc T C_.._| 17 15% 17 110| 15% June| 20 Mar | CraneCocom........- 35 34 a” 3 fd ae EY toda — 
General Capi Corp. ---- 29 27% 30 1,000| 25 June| 39% Apr Preferred... .....--100 110 112% 0 108 yea! 118 Feo 
Gilebris Corp. - 2 eRe aes 5 5% 125, 5 June} 7% Mar | Curtis Tapas tas on piaiale 5 53 70 Bee pened 7% J 
Hathaway ebete pref... ia daaale >" a er ried ve oe” TTT ies tinstnie tthe. A.._._. f me my 
‘REE ay Jan | Eddy Paper C nae 
Hygrade Lamp Co-.---..--|_-___- 27 ¥4 27 20 19 Jan 28 Mar El Household Du Gord. i0 "16% 18 18 900 18 pay aus yen 
Internat Hydro-Electric.--|.-..--| 19% 20% 50| 16% June| 30% Mar | 79 nee. 
Jenkins Television = —— = -2-|------ 3% 3% 30; 2% Jan| 6 Avr 3% oo et aks ri Pe a7 oy Sue $2 Jan 
bby, McNeil & Libby...|_-_-_- 10 ©6110 50| 9% Jan| 13% Feb | Foote BrosG & MCo....5| 1% \ > Ry aD 
Mass Utilities Assoc vtc_.-| 4 4 4 460| 3% Jan| 6 Feb | Gardner-Denver Co com.* se 13 20% a 
Mergenthaler Linotype._.|_.____ 76 717% 15| 76 June) 89 Jan | Gen Theatre Equip— > Peary ee: ~— oe “04 
Nat Service Cocom shs...-. 1 1 2 4,140 1 June 3 Jan aa winties f-. ° 4% O76: Boa) . eee oe = 
New Engl Tel & Tel_..100| 130 | 130 132%| ‘'450| 129 June| 142 Mar Sues ben are au as Wh i ? He le 
Pecthie Mile. wrest 8 Regge 17% 17% 185| 15% June| 25% Mar Ctfs of deposit cap... -* 1 1 $00 re i r ines 
ex tility Holding-...|_____- 3% 4 25| 3% June| 7% Feb | Goldblatt Bros Inc com..*|_____- 15 15 100| 13 Jan| 20 Feb 
Reece uttonhole Mach_--|_-___- 15. (15 23} 14% Jan| 15% Feb! Great Lakes AircraftA..-*| 3%| 3% 4 | 4,750 as ao| 6% A 
Reece Folding Mach-..---|---_—- 1 1 200| 1 Jani 1% Feb| Great LakesD&D_.....*| 18%] 18 19 1. 1794 J asst Peo 
Shawmut Asso TO. -2-2-- i834] 12% 13%] 1,411] 1136 Apel 18° eb | Greyhound Corp common +]... ee i ee Be 
See eee | Bu et dal eee ee ee nO Oe a eee 
1 Print: 
Torringte - Co..... ahead * 40% 38} % 40 % 93 38% June| 47 Feb te ed Aye ey ree i wr ty: % aa 7 7 = : 13% web 
ono | ee | el ie ee oe Ma 1S | MBS] NUS atinel “ose Mae 
Univea Founders Corp com ventas 5% 5% 315| 4% June 10% Illinois maseesoto~oorad Baki B 13° 2 100 19 po 188 i: 
oe Mach -25| 50% 50% 5034 1,523 47 June| 58  Jan| Inland Util Inc part A-.*|_..__-| 1 2 230| 1 une = Jan 
U 8 Elec Power-...------| _ 4% " 4 25 OK May ye Me a omen. Sa hi a aS es 
Warren Bros Co new.._._- 19%| 18% 20% 500| 14% June| 464% Feb | Invest Co of Am com_._-* 5% OB 100 3K toa Tay Feb 
estfield Mfg Co.-.-....-|--...- 21 21% 60| 2014 Feb| 27% May | Iron Fireman Mfg Covte*|_._._.| 133% 13% 200| 10% Agr 232% Feb 
Mining — Jefferson Electric Cocom.*| 15%) 15% 16 300) 14 Apr| 23% Mar 
Arizona Commercial..... 5) 80c 80c S80c 100} 650c¢ Apr 1 Feb * 
Calumet & Hecia_.....- 25) 5%| 5% 6%| 1,150) 5% June 1s Feb Hellogs Sw'bd & Sup oomio a sf: BM oD 4 = ” Mar 
A eprecnsp 4u%| 4% 5% 143} 4% June| 8% Feb Preferred 00|--..--| 62% 65 160 so” J 7 - A 
East Butte Copper Min.10}_.___- 29¢ 950} 7c Feb} 2 Feb| Ken-RadTua&LpeomA*| 3 | 2% 3 1,000} 2 May H Mar 
Fb wetcecanssan< 15%| 15% 15% 725| 15% June; 31 Feb | Ky Util jrcum pfd_-_-...- 60| 49 49° "100 a” June a” Feb 
Nipples: ne 3 ie ; ey ms pe aa ae 1% Mar Revstone Stent Wirecom * A 10% 10% 300} 103% Mar| 13% Mar 
S ciasaoand 2%) 1%| #+%1% (+1%!] 2,600) 1 Janl 65% Livby MeNelll & Li bby - “io "10 | 10 10 3 400 H May is baas 
PO Pocahot ie 35 10 10 19 200 7 June 154 Jen Lincoln Printing com...-* 1914) 19 20° "550 19 June ast Apr 
ose-- -- 0 woos e-- 60) ...--- une Louw 
St Mary's Mineral Land..| 5 are 195) 4 May| 9 Mar on ae olanes. tit eC io Bc Janl 90 Mae 
Usab Apex I Mining... oo Eee 90e 90c 20| 750 June) 1% Jan ie sanatas es eames UES 
ey Ota 28¢ 30¢ 200| 25¢ Jan) 69¢ Feb| McCord Rad& MigA-.-.*| 8 8 8 400| 8 June| 25% Jan 
Mi “ eo - we 9 9 100 9 June} 16% Jan 
Amoskeag Mfg Co. -..-1948] _.____ 71% 71%| $1,000; 71 Feb) 81 Mar re “z Co ° 32 ¥4 2344 22 Ol a2 uiay 3 fd 
Cudet ly & 0 8 Yaaiat940)------| 105" 103 "| 1-900) 10196 Jan] 10344 May | Maj Howehold Uul com) a5 "ais) So) “ase Sian] 2 dan 
oe RE ores egies " r ‘ 
New England Tel & Tel ’32|_____- 102% 10254|  4,000| 100% jan 10354 Som soot tetas Garp eum. 30 Sade 20 20 300) 956 Semel Soi yo 
P C Pocohontos 78----1935 104 104 105 7,000} 104 June] 115 Feb | Meadow Mfg Cocom....*|.____- aH st 100 Bt — a Jen 
5; ee peeae 4 1,000] 102% Jan| 104 J eed Mar 
Western Tel & Tel_-....-- 101%| 101% 101%! 6.000! 100% Feb| 101% ion 1 by we Co alot et ® aes gy 33 * HH a 2° Mar 
® No par value. z Ex-dividend, ye ne s Food Prod— 
“ ae oS Pee 8%| 8 9 550| 8% June| 14% Jan 
Chicago Stock Exchange.——Record of transactions at Midland Net Gas part A--* -+ sone 4 4 20 % May 3° Jan 
Chicago Stock Exchange, June 13 to June 19, both inclusive Sean Sees Demeaan new <) 1696) | i506” 36 te) 95.085 ia oem 30s4 ADF 
eels ites abtialal eeled Tosi: $6 cum preferred.....-*|----_- 9434 9535 500) 94 June) 100% Apr 
p om official sales lists: Warrants A.--..------|------ ae ae ee Fe 4 
Fe | Warrant Bon) 5, ay 
| Last |Week’s Range| for Range Since Jan. 1 ee eo -- : ae ay 400 i iene 6 Jan 
| ‘Sale | of Prices. | Week. [............ eke « 375; 39 | 700| 36 Apr) 48% Feb 
Stocks— Par.| Price. |Low. Htgh.| Shares.| Low. Hh. MidiandUti—- = = =| 7 
Abbott Laboratories com _*|_..._- 36% 38% 250| 35 Jan| 39% Mar on np gr eaet gale te 50” * Le, sar ies Mar 
Acme Steel Co cap stk..25| 27%| 27% 28% 350| 25 June| 41% Feb 7% prior lien. .-...-1€0|__---- 95% 95% 20| 95 Jan| 100 Feb 
Ainsworth Mfg Corpcom10 _.___- ion | 100| 7 May! 13% Mar| 7% pret class A-----100|_____- 9214 93% 20| 88% Jan| 04% Apr 
Allied Motor Ind Inc com _*|_____- 1K 1% 100} 1 May| 3% Jan Miller & fart Inc conv pf_*|------ 15 16 100} 144 Apr) 24 Feb 
Allied Prod Corp A_____*/|------ 13 15% 240} 12% June 1 Apr | Miss Vall Util Inv $7 pref* Se adal 87 87 50| 87 * june| 97 Apr 
Amer Equities Co com --..*|------ 4 4 100} 3% May 7% Feb Prior lien pref-...----*|----- 88 88 50| 85 Apr 964 Apr 
Amer Pub Serv pref_.-100! --__-- 884% 90% 60| 88% June Feb | Mo-Kan Pipe Line com. 5 | 4Mi.c8 434} 1,150| 3% June| 10% Mar 
Am Radio & T Stores_-.* ----_- 4 34| 300| 34 May| 1% Feb | Modine Mfg com 23°°| 23 23'4| '150| 2254 June| 38% Jan 
Amer-YvetieCoiInccom_*, 2%| 2% 2%| 100| 1 Jan| 5% Apr} Mohawk Sater Gocon.* 3%| 3% 3% 50| 3% June| § Mar 
Appalachian Gas com...* 4% 4% 4% 250 4 June 8% Feb | Monroe Chemical Co— bie igh wie ¢ : 
Art Metal Wks com____- + 4%| 4 4% 250| 3% Jan| 8% Feb MS {-1ak>ahes>- * 5 5 40| 4% Mar) 5% Jan 
Assoc Investment Co....*|--___- 57 57 50| 56% June| 6135 Mar | Morgan Litho common--*|_.---- 25% 2% 100) 2% June) 9 Feb 
Assoc Tel & Tei— Si Gee Code A..4...... 2144 2% 50| 15% Jan| 6% Apr 
te ee e|...__.| 65 67%] 130/ 65 Feb) 70 Marl Common oe aeahen Pies (PT | 50} 134 Feb| 4% Apr 
re, pretered.—----i00) ive] 863 9803] 50) 8056 June] 100° May | MemeaBan Siowor Spee | praia z verre 
\ ES 9% L l4 1 . 
Amoe Tel Uti Co com. 2354 3335 +g 3.008 sore — Ms 2 epee eR -essbore i-<-0-= gree Se pe: sg bis epi 
cumul pref_--.----- “| aaewnd 85% 85% 200; 8514 June} 88 May | Nat Elec Power A Dart...* 21% 21% 100} 21% Jun 
oer Ree e| 28 Mar 
Automatic Washer conv pi*| ee 4% 4% 200 3% May 6 Jan sae? Family gee oy : 3% 3h ib 3,100 a May 6 Jan 
Bastian-Blessing Co com. 2s| 14%| 14% 15 200| 14 co By wey yy le 1 TS esl “toc Ben 
Baxter Launderies Inc A- *| 133] 1% 2 130} 1% a 33 Mor me gn bebe 0 ¥ a 63" 64 500 on — 70 o 
Bendix Aviation com__.-*| 16 15% 17 | 5,550| 1434 June % Feb | Nati Standardcom....--*| 29%4| 28% 30%| 1,350] 25% June| 34% Mar 
Binks Mtg CoA conv pt-.*| 5 aie 2001 4 May| 93% Mar | Net Union RadioCorp...*|----..| 2% 2%| 100] 1% Jan| 5 Feb 
Borg-Warner Corp com_iv| 17%| 1634 18%| 25,150| 14% May| 8034 Feb | Nobutt-Sparks common..*| 3134) 3134 344| 1,250] 20% June| 47 Ma 
7% preferred_.-..-- | Ba 8 98 100} 88 Jan} 98 June| North Amer Car cow....° | 14% 16 | is” denel Sa. Bes 
Bruce Co © (FL) commea- -*| 24 21% 26%| 2,900; 13% May| 26% June | No Am Lt & PrCocom..*| 63%| 63% 63% 600| 61 Jan 70% Mat 
cyrus- ee Nae 1 21% 100' 19% June' 21% Mari N &6§ Am Corp Acom-.-..*|....-- 6% 6% 250 6 June| ilk Mar 











































































































































































































4566 FINANCIAL CHRONICLE [Vou 132. 
Friday Sales Friday Sales 

Last |Week'’s Range| for Range Since Jan. 1. Last |Week's Range) for Range Since Jan. 1 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Concluded) Par.| Price.|Low. Htgh.\ Shares. Low. High. Stocks (Concluded) Par.| Price.'Low. High.| Shares. Low. High. 

Northwest Bancorp com 60). .---- 29% 30% 750| 27% June| 37 Jan | Lake Shore Mines-_--.--.-- 1) 25.50) 25.50 26.00 520) 23.00 Jan| 28.50 Apr 

= Uti— ” >i Laura Secord Candy com.*| 36 36 15} 33 June) 46 Fe» 
lien pref_...... 100) ...--- 94 95% 20| 893% Jan) 102 Feb —s Groceterias A-...*| 114%) 11% 11% 235} 11 May| 14% Mar 
iad ME» cate 83 83% 20| 83 June| 98 Feb oecegeasesmmacccons Tewstibal (aE 10 Jan} 14% Mar 

Oshkosh Overall Co com..*/|...--- 3 3 100 3 June 5% Feb sinanng Minas Gh. nena ,: 4 4 375 3% June} 10% Jan 

MelIntyre Porcupine Min- 5 seth anil 23.00 23.75} 1,330) 20.00 May) 26.30 Apr 

Parker Pen Co com....- 14%| 14% 14% 100} 12% June} 243%, Jan | Moore Corp com..------ 11%| 11% 11% 50} 1134 June} 17% Jan 

Perfect Circle (The) Co-..*}------ 28% 30 400} 24% Apr) 36 (Mar 2 ab beccensoccesase ido wcence 98 10} 98 June] 108% Jan 

Pines Winterfront com...*| 15 12 15 2,050| 12 May| 22% Apr] B..--------------- 105 103% 105 73| 103% June} 126 Jan 

Polymet Mfg Corp com..*}_-...-- 3 3% 350 2 Jan 6% Mar ons Equit Life 10% pd 100 uaegideabie 6 6 1} 15 May| 21 £Mar 

Potter Co (The) common.*'------ 5 5% 200 & June) 13 Mar 

Process Corp com......- Miboowen 3% 3% 150} 33% Apr! 634 Mar | Page-Hersey Tubescom-.*| 73%) 73% 75 161} 68 June} 92% Feb 

Pub Serv of Nor Ill— Photo Engravers & Elec..*| 23 22% 23 60) 18 Jan| 28% Mar 

SEE em a 205 205 50} 200% Jan) 265 Feb | Riverside Silk Mills A--.*/.-.... 11% 12 125 9 June| 16 Jan 
6% preterred._.....-. es 125% 126% 80| 122% Jan| 137 Mar | Russell Motor pref--.-100)..._-. 5 85 5} 85 June} 95 Jan 
7% preferred......- 100}.----- 135 135 10; 129% Jan) 147 Feb | St Lawrence Paper Mills— 

QRS De Vry Corp com..*!_----- % % 150 % June} 5% Mar Preterred........---- Ue ee 10 10 10} 10 June} 30% Jan 
te Simpson's Limited pref.100}-...._- 74 75 225} 73 June} 92% Jan 
SS aie *| 136 129% 137 690| 118% June! 170 Jan | Steel Co of Canada com-.-.*/......| 27% 29 95| 25 May! 42% Feb 

Preferred... .- re. 116% 119% 80) 113 Jan’ 120% May Preferred_...-------- eee 31 31 15| 29% June| 36% Feb 
Tip Top Tailors com-.---- ° 7% 7% 8 37 7 June} 13 Jan 

Railroad Shares Corp com *} . - - - -- 2% 3 300 2% June 5 Feb Preferred. ....------ 100; 77 77 78 45| 77 June} 90 Apr 

Rath Packing Cocom...10| 17 14% 17 450| 14% June| 20% Jan | Traymore Limited pref--20)..---- 10% 11 1,100} 10% June} 12% Jan 

Reliance Mfg Co com -..10!------ 6% 6% 100 5 Apr 7% Jan | Vipond Consol Mines-_.--1/.-.--- 84 84 200 4 June} 115 Jan 

Rollins Hos Mills conv pf_*| - - - --- 28% 28% 50| 25 May! 38 Feb | Walkers-Gooderh Worts--* 5 5 5%| 1,932 4% May 8% Feb 

Ross Gear & Tool com_-_.*/|.----- 19 19% 100; 19 May| 29 Feb | Western Can FI Mills com * 8 8 8% 275 7 June} 17% Jan 

Ryerson & Son Inc com._.*| 19 19 19 50} 19 June} 26 Jan | Weston Ltd Geo com....*| 37 37 37 5} 30 Jan| 45 Mar 

SeaboardP 8 Co— Banks— 

$6 preferred_....-..--- *) 70 60 70 70| 60 May! 85 Jan | Commerce...-.------- 100} 212 206 215 203} 199 May! 231 Mar 
a ol */......| 44% 44% 30; 40 June! 48 Feb | Dominion. -_..-..-.-.--100} 20844} 208 208% 41| 205 May| 224 Jan 
Seaboard Util Shares Corp*' - - - - - - 3% 3% 850 3% Jap 5% Jan | Imperial_..---------- 100) 21044) 208 210% 38} 201 June! 225 Jan 
Lock & Hdw Co com®!------ 6% 7 950 5% Apr 7% June | Montreal._...------- 100} 264 264 264 7| 239 June} 302 Mar 

South’n Union Gas com..* 6% 6% 7 900 5% June} 12 7 & eee 100} 246%} 237% 251 475, 236 June} 291 Mar 

Bo’west Gas & F17% pt100| 94 94 94 80| 93% May| 9834 Mar} Toronto.._...------- 100} 220 220 222 15) 217 Jan} 238 Mar 

Southwest Lt & Pr Co pf*| 85 85 87 20| 85 June} 94% Jan 

Standard Dredge— Loan and Trust— 

| a ee * 2% 2% 2% 50 2% June 8 Jan | Can Permanent Mort--100}_--..-- 200 202 22} 200 June| 216 May 
Convertible pref...... ° 5 4% 5 350 4% June! 16 Jap | National Trust------.-- Js 280 280 16| 280 June} 360 Jan 

Storkline Furn conv pf-25|------ 6% 6% 60 6 June} 14 Apr | Toronto General Trusts 190} 210 210 215 45| 210 June| 235 Mar 

Stutz Mot Car of Am com *|..-.--- 19 20% 600} 19 June} 20)4—)une | Toronto Mortgage------ 50} .....- 108 _108 10! 108 June] 115 Mar 

Super Maid Corp com_-.* 3 3 3% 350 3 June 7 Feb 

Sutherland PaperCocom10| 6% 6% 6% 100 6 May] 10 Feb * No par value. 

Owift International... .. 16| 33 32 3 1,300} 29% June} 40% Apr ? 

Swift & Co...........- 25| 25%| 25% 26%| 3,600} 24% June| 30% Jan Toronto Curb.—Record of transactions at the Toronto 
(JR) com...25| 15%) 15 16 550| 15 June| 34 Mar| Curb June 13 to June 19, both inclusive, compiled from 

Twin Sts Nat Gas part A.*|_--__- % %| 500 % Apr} 2 Jan | official sales lists: 

Unit Corp of Amer pref. .* 2% 2% 3% 650| 2% June) 12% Feb 
United Amer Util Inc com *| - - - - -- 4% 4% 200} 3% 9 Feb Friday Sales 
ef eS eee. *) 11%} 10 11% 150} 10 Jan| 16 Feb Last | Week's ve Range for Range Since Jan. 1. 

United Gas Co com... _. -*| 6% Le Sea | 550| 4% June] 11% Feb Sale | of Prices Week. 

yutes Ptrs & Pub com..*|.--__- 3 3 50 2% Apr) 10 Jan Stocks— Par.| Price. \Low. High. Shares Low. High. 

UB iieet ¢ pref.-...- ay) 36% tt 73% 1.30 i v yp — a I, . 
ne pref.....-- #/.----- % une 4 JaD | Canada Bud Brewcom_-..*| 11%| 11% 12 875 8% Jan| 13% Apr 

v8 &Televoom...*| 18%) 18 2034) 6,350) 12% June) 8434 Mar | Canada Malting Co-.-.-- ORS 12% 13 150| 10% May| 16% Feb 

Radio Prod com...*} 2%' 2% 2% 550! 2 June} 83¢ Feb} Canada Vinegars com----.*|---.-- 16 16% 100} 14% June} 20 Jan 

Util & Ind Corp com....*| 5% 5% 5% 750 4% June} 9% Feb | Canadian Marconi Co---..1}|------ 2% 2% 200} 2% June| 4 #£«¥Feb 
Convertible preferred..*| 15% 15% 15% 450, 16 Jap} 19% Feb] Canadian Wineries. -_-_-_-_- REE 3% «4 135 2% May 6 Mar 
Util Pow & Lt Corp A--.*|------ 22% 22%| 150) 20% June} 30% Mar | Candn Wire Bound Bxs A *|._---- Soc 2} 9 June| 16 Jan 
Common non-voting. -..* Z 7 7 50 7 Apr} 14% Feb | Cons Sand & Gravel pf 100|------ 62 62 15| 62 June} 78% Jan 

Viking Pump Co com....*|- -.--- 8 9% 450; 8 Feb) 12% Mar]! Cosgrave Exp Brewery --10}------ 1% 1% 100} 1% May| 210 Jan 

Vortex Cup Co Class A..* 24 24 24% 200; 24 June} 29 Feb | Distillers Corp Seagrams _* = 8% 9 422 8 May! 12% Jan 

Wahl Co common . 1% 1% 1% 200; 1 June 4 ap ee eet pons 7. z. rts fo = Je > ie yo~ 

jerennee Com Pow & Trans stubs--. 1 1 150 une pr 

Walgreen Co com....... 16%) 16% 18 7,650; 16 June| 20% Mar . 

Ward(Montgomery) &CoA*}------ 97 97% 100) 95 Jan| 104% Apr] pufferin P & C Stone com *|___-_-- 6 6 55 3 May 7% Mar 

Wayne Pump Co— Durant Mot of Cancom 10) 4%) 4% 4% 60} 4 June| 11% Mar 

Convertible preferred _ - 14 14 16 200} 10 Apr| 28 Feb | English Elec of Can A.-_-.*}..-.-- 28% 28% 25| 28% June| 40 Mar 

West Con Util Inc A..-.-. *} 11%) 10 11% 400} 6 June} 22 Jan | Goodyear T & Rubcom..*} 81 80 85 90} 70 June| 119 Mar 

Western Pow Lt&TelclA*| 21%) 21 21% 330} 20 June} 2354 Apr! Hamilton Bridge com_-_-_.* 9% 9% 9% 105 7 June| 20 Mar 

Wextark Radio Stores com* % % %| 5,400 3” June} 8 Jan | Imperial Tobacco ord----5| 9%| 9% 9% 30| 9 June} 10% Mar 

Wisconsin Bank Shs com10 5 5 5% 900 May| 6% Jan] Montreal LH & PCons_.*| 42%) 42% 43% 275| 38% May| 68% Mar 

Yates-Amer Mach part pf *|--- --- 2% 2% 100 $ June a) Feb | Pelissier’s Limited com. ..* % % 385 4% Mar June 

Zenith Radio Corp com..*|* 2% 2% 2% 200 2% Jan 6% Feb | Power Corp of Cancom..*| 41 41 42 25) 40% June} 63% Mar 

Peatethinn Rogers Majestic.......-- awoods 10% a 45 R 4 Bu — 
aE r 

be ay mene 97° cher Robert Simpson pref. .-100 106 06 15 une D 
St mtge 6s..----.- 1943)... --. 113% 11314| $1,000) 108% May; 113! Pr | Service Stations com A.-.*| 11%] 11% 12% 486} 9% May| 36% Feb 

Insull Util Inv 68... .. 940) 8414) 81% 84%] 91,000) 75 June) 9 Feb | Shawinigan Water & Pow_*| 38 38 = 338 10| 35 June} 59 Mar 

Kresge (8 8) & Co 58..1945}__.___ 100% 100%! 3,000) 95% Jan| 101 Mar | Stand Pav & Mat’ls com-_.*|.___-- 7 8 60 7 May| 16 Mar 

National Pub Serv 5s_1978]------ 66% 66%| 2,000} 66% June| 76% Mar Preferred.......---- 100| 69%| 69% 69% 10| 69% June} 80 Jan 

Portland Gen Elec 4s_1933]...--- 99% 99%| 5,000| 99% June’ 99'4 June | Tamblyns Ltd G pref__100]------ 103% 104 25| 101 Jan} 104% Mer 

ra Toronto Elevators com -_-..*/.---.-- 11 11 73 9% Jan) 15 ar 

No par value. #2 Ex-dividend. y Ex-rights. Waterloo Mfg A..----... _ 3% 3% 50 2 May 7% Feb 
Toronto Stock Exchange.—Record of transactions at] oji.— 

the Toronto Stock Exchange June 13 to June 19, both in- Acme Oil & Gas. --.---- A 21% 2334| 6,100) 2134 June 28 dune 

clusive, compiled from official sales lists: British Ameriean Oil-----*|i0| 10 10%| 2:128| 8 May| 163% Jan 

F Sales a aiatieies.: ° “11% 13% 13% 1 388 10 ; 1884 "4 

‘ m perial Oil Limited - . --. * 11 4 ‘ une an 

ait |Weeks Rane) for, |__Rance Since Jan. 1. | International Petroleum.-*] 10 | 10° 10%] 5.030| 8% June| 1534 Jan 

4 rf a _; eee > e 

Seocks—____Par| Price. oh Shares Zow. | Wn. | Nasitlaea® ifn sl----| ath afo."| a88| 290 Sus| 600 mar 

* 3% n 

Abitibi PréePaper 6% pti0o| 20 20 E 15 Sune 50 Feb capes Petetions ord..* 16 oe 17% = +r ig an ta oo 

mtic ee GeGensccos eccese an ‘ ar \¢ ee a eee pangs. te gpiie fe 

Bell Telephone..-..._- i00|"140°"| 1303 141 144] 127 May| 151% * Feb | U2!09 Natural Gas Co---*/------ 10% 103s| 106] 9% June| 16 Jan 

re aae tee Corp 2 18 15% 18 eS 12 = a a anor Unlisted— 

fe = See 6 36 6| 30 Feb| ~ 38- ayic 4 1 ly Ma 10 Feb 

Brantford Cordage ist pf 25|...__- 15% 15 a. toe Sane men | gee terns----s----2|-----7], 8S) 8S Some a3 Ape 

Brazilian TL & Prcom..*| 15 14% 16 1,782} 12 June) 28% Mar] wining Corp....-.....--|---.-.| 180 182 1,000| 146  Jan| 266 Apr 

B C Packers pret-..... 100) 5 5% 5% 45) 5 May, 22°, Jan! Noranda....-----.------|1600 |1500 1725 1,804|1400  Jan|2965 Mar 

B. Ah ta ke orepe saa *) --2-- 2 3434 3445 5| 33 June) 4234 Mar | Sherritt Gordon--..------|------ 522 200| 49 June| 125 Feb 

<2 == ~~ =------------ *| 1034} 10% 10% 6; 10 May) 15% Mar! gvivanite...............|-.----| 68 68 300| 53  Jan| 110 Apr 

Building Products A... -- *|------ 19344 20 12} 1634 June) 26 Feb! ‘Teck Hughes___-__-.---- 675 | 650 700 2,015} 630 May| 865 Apr 

Burt F N Co com...... 25) ------ 31% 32 150| 29% June) 4414 Feb} wright Hargreaves. __-__- 275 | 272 280 | 1,150! 194 Jan! 318 May 

—- Bread com. ..-..-. _ ae 4 4 110 3% May 7% Jan * No par value. 

Beet Acie aa ae 1 58 58 60 90 June} 80 Feb 

Canada Cement com. . ; os 10 9% 10 420 ob May 38 M% Mar Philadelphia Stock Exchange.—Record of transactions 

Gnamaan.. ori oe | ee. ee Ol gee une! oso” June} at Philadelphia Stock Exchange, June 13 to June 19, both 

Can Steamship Lines pf 100} 14 | 14 14 20] 13 June} 27 Feb] inclusive, compiled from official sales lists: 

Candn Bakeries Ist pref 100 e's dal 35 35 45' 35 June; 35 #£=June 

Canadian rs com..* 8 8 8% 22 8 June} 13% Feb Friday Sales 

fg. am ae 9% 9% 10 696 8% June} 14 Jan Last |Week’s Range| for Range Dince Jan. 1. 
ON. Se ae 84 3 85 123} 83 June) 92% Jan Sale | of Prices. | Week. 

Canan Car & Fdry com--.*}_._--. 11% 12 20; 10 May! 23% Mar Stocks— Par.| Price.|Low. High.| Shares Low. High. 
RW Sw iE sss 19%) 19% 20% 100} 19 June| 25% Mar 

Candn Dredg & Dock com*}_-_.__ 24 426% 266} 24 June} 36% Feb] American Foreign Sec_-__--|.----- 25% 26% 85; 22% June| 53%4 Feb 

Candn General Elec pref 50 ae 61 62 45| 59% Jan) 63% Apr] American Stores______-. *| 39%! 3934 4134] 1,500! 37 Jan| 4814 May 

Candn Indus Alcohol A_.*/__..__ 2 2 10 1% May 5 Jan | Bankers Securities, pref. ._|...--- 18 18 400; 15 May; 25 Mar 

Canadian Pacific Ry.---25 24%| 24% 27 2,761; 2434 June; 4534 Feb | Bell Tel Co of Pa pref._100} 117 137 158 500} 115% Jan! 118% Mar 

Cockshutt Plow com__...*}...._. 5 5% 30 4% May| 10 es ne ee 7 7 100 6 Jan 7% May 

Consolidated Bakeries. _.*}_.____ 7% 8% 390 7% June| 12% Feb | Budd (EG) Mfg Co-_-_--- _ 3% 3% 300 2% June 5% Feb 

Cons Mining & Smelting 35 834%) 83% 90 135) 7144 June} 187 Mar a. 45 135) 35 May; 51 Jan 

Consumers Gas----___- 00) 185 182% 185 122) 180% Jan| 187 Ape i Budd Wheel Co... ....-..-/..---- 8% 8% 100} 7 Apr| 12% Feb 

Consolidated Industries. .*|..____ 15 55) 15 June} 1734 May | Camden Fire Insurance__-| 17 17 17% 400) 16% June| 29% Mar 

Domes Mines Limited.-.*| 12.40} 11.25 12.60} 3,020) 9.20 Jan| 13.40 June | Electric Storage pastery 108 ae 53% 54% 20 June| 65% Mar 

Dominion Stores com_.-.*]| 19%} 19 19% 209} 14 Jan) 24% Apr] Fire Association. -_------ 18%| 18 20%] 1.900] 1534 May| 24% Feb 

Ford Co of Canada A_.-.*} 16%%| 16 17 2,160} 14% May| 29% Mar | Giant Port’d Cement Fg ee 5 5 100; 5 June| 5 June 

Goodyear T & Rubb pf 100} 95%! 94% 96 140| 94% June} 107% Feb | Horn & Hardart(NY) com*| 38%) 37% 38%} 2,300) 34% Jan) 44 Apr 

Gypsum Lime & Alabast_* 8% 8% 9 75 7% June| 12% Jan Preferred. ........- a 104% 104% 80) 100 Jan) 104%% June 

Hamilton Cottons pref. .30}----_- 13 13 50| 13 June) 19 Apr | Insurance Coof NA_.--10] 52%! 50% 52%| 2,800! 45 June} 63% Mar 

Holling Cons Gold Mines. 5 6.90} 6.90 7.10 40| 6.25 Jan| 8.70 Apr} Lake Sup Corp ctfs of dep- 3% 3% 3%] 1,700 2% June 9 an 

Hunts Limited A -......*|.._._- 17 18 30} 17 June} 23% Mar | Lehigh Coal& Navnwi-_-..| 20%) 20% 213%4| 2,300; 194 June) 27% b 

International Nickel eng 11%| 11% 12 3,217| 9% June 20% Mar | Mitten Bank Sec Corp pref} 7% 7% % 800} 6% Apr, 13% Jan 

International Utilities A_.*|_..__- 31 33% 60| 31 June Apr | Pennroad Corp..--.-----|.----- 54% 5%\| 7,200 4% June 8% Feb 

Lake of Woods Mill com_*}______ 10 10 5| 10 June 17% Feb ' Pennsylvania RR-.----- Bi ouinnnd 47% 51%! 4.700!| 42% June’ 64 Feb 
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Sales 
Vane Be Range Range Since Jan. 1. Week's Range Al Range Since Jan. 1. 
Stocks (Concluded) Par. Low. High. Low. High. Stocke (Concluded) Par. Low. Hoh ‘ Low. Hwa. 
Penn Salt Manufacturt e074 6014 100| 58 May| 8114 Feb | Selby Shoe com_________ * 13-3: % 15] 9% May| 16% Feb 
Phila Dairy Prod pref. 25 138} 88% Jan| 95 May | Sherwin-Williams com__25 59 362} 52 June} 6844 Mar 
Phila Electric of Pa $5 pret- 10834 108% 200| 101 Feb| 105% June AA preferred. ___._- 105 106% 621/ 104 Apr) 109 Jan 
Phila Elec Pow pref. .-.--- 25 33 33% 700| 32% Jan| 33% Mar | Smallwood Stonecomcl A * 1% #1 75 1% June 4 Jan 
Phila Rapid Transit _ - . 50 18% 18% 100} 13 Apr| 27% May dard Textile Prod A pf 19% 19% 210} 19% June Feb 
7% preferred... -..--- 23% 24 300} 16 Apr} 38% May | Trum-Cliffs Furnace pf 100 9| 924% May| 104 Feb 
Philadelphia Traction ctfs_ 39% 39% 100} 31% Apr) 39% Feb | Union Metal Mfg com_._* 15% 20 330} 1534 June} 34% Mar 
Phila & Western Ry - ---50 \% 100 % June 1% Jan | Union Trust........__. 57% 5934] 1,058) 57°4 June} 75 Jan 
Reliance Insurance. ---- 10 6 6% 400} 4% June| 7% Mar — pest. AERP UNS: 5% «6 230} 5% June| 10 Mar 
oungstown S & T pref 00 85 85 1 8 J 101 Jan 
Shreve El Dorado Pipe L 25 4 4%] 1,550| 1% Jan| 5 Feb ” m wey avers 
‘Tacony-Palmyra Bridge - .* 42 9} 41% Jan) 45 Jan Bonds— 
Tono-Belmont Develop--1 \% \% 500 ye May 1 Apr | Cleveland Ry 5s_____ 1933 100 100%! $5.000' 100 Apr| 100% Mar 
Tonopah Mining- ---_.-.-.- % % 100 % Jan 1 A *N 
Union Traction. --....-- 50 25% 25% 100| 20 Apr) 315% May o par value. 
US Dube Pad gal 284 2956| 11.200 ras, dw ph yo Cincinnati Stock Exchange.—Record of transactions at 
Vinay reterred ees sOBS 90% 90% 100 90% June 90 ¥4 June Cincinnati Stock Exchange, June 13 to June 19, both in- 
aw occceccoe . an 8 . 
«io. 7 .s s 1001 20 Junel 3234 Feb clusive, compiled from official sales lists: 
Shapbabetbscée 93 93 7| 93 #=%\JJune| 97 Feb Sales 
Week's Range| for Range Since Jan. 1. 
Elec. & Peoples tr ctfs 4s '45 $16,000; 30 Jan| 45 May| stocks P toe. ith.| mhorea| Eis High 
Georgia Power & Lt 514867 101% 101%| 3.000} 100% Apr| 102% May weak — ; _ 
ower it 6s... 103% 103%| 3,000) 101 e pr | Aluminum Indus Inc-_--.* 1l 15% 98; 11 June} 19% Feb 
Penn Cent L & P 4'48-- - .. 97 «-97_ | «3,000 95 Apr) 974 June | Am Laundry Mach com 20 27 27% 60| 2634 June oo” im 
Pennsylvania RR 4\/s 1981 96% 99%| 43,000} 8734 May) 99% June | Amer Rolling Mill com. 25 17% 18 15} 1534 June| 37 Feb 
Phila Elec 1st & ref 48_1971 99% 99%) 23,000) 94% Mar) 99% June | Amer Thermos Bottle A__ 7 10 5% Jan| 10 June 
|) | aR arEte se 966 108% 109%4| 5,000) 107%¢ Jan) 110 May | Champ. Coated Paper— 
Phila Elec Pow Co 5's ’72 107 107 5,000) 10534 Jan| 107% Mar Special preferred_...100 104% 104% 7| 101% Feb] 105% May 
Pub Serv El & Gas 4s w i’71 994 9954] 13,000} 9454 Mar| 9954 June | Cin Gas & Electric pt..100 102% 103% 40| 100% Feb} 104% May 
Strawbridge & Cloth 581943 1,000} 93% Jan} 98 Jan | Cin Street Ry_....._.- 50 36 36% 262| 35% June} 40 Jan 
York Railways Ist 5s__1987 100 100 1,000! 97% Jan! 101 Apr | Cin & Sub ) Teient eta 50 

































































97% 98% 139 








96 Feb| 99%4 Mar 




































































. City Ice pref.........-.- 7914 80 130} 78% Jan| 88 Apr 
No par value. City in & Fuel povetescd * 29% 30% 57| 29% June| 27 Jan 
Baltimore Stock Exchange.—Record of transactions at Goan Rakes a : 1345 13% s wir —_ - = 
a ose Stock a. June 13 to June 19, both in- “Se r 
clusive, com f : Dow Drug com.....-.-- * 7% 10 746) 7% June| 14% Jan 
, compiled from official sales lists: Eagle-Picher Lead com. _20 5 476} 4% Feb| 7. Mar 
i Siiomareramecssofaan—| $4 3k |B] ase Rms] Ga at 
, si son Art com.....-.-. * ay an 
wef Pris. | Week, | one ne | Gon Mach prefered ----- ee ee ee 
Stocks—- Par. .|Low. High.) Shares. Low High. obart Mig.....--..-.. ’ , une an 
Int Print Ink........--- * 7% 27% 6| 7 May| 14% Mar 
Arundel Corporation. ---- 36 46-36 34% June| 42 Feb Preferred... .....-..- 100}------} 58 58 5| 58 May| 70 Mar 
‘Baltimore Trust Co- --. - io 27% 29%| 1,285| 27% June] 32% Feb | Kroger common---..--- ° 25. 26 420) 18% Jan May 
Black & Decker com_.._.- 8% 9 210 6% May| 15 Feb | Little Miami goar--..-. 50 9734 98% 37| 9734 June; 102 Feb 
Ches&Pot Tel of Balt ptloo 17 1174 9} 113 May 11834 Feb Manischewitz com...-.-.- * ---| 32% 32% 10) 3234 June; 35 Jan 
ommere t pf- 4 \% 3 an ay 
Consol Gas E L Le & Power_* 84 85% 123} 79 June] 110% Feb | Procter&Gamble com new* 61 = 63 530 71 = Jan 
6% pref ser D.-._-- 100 lll 111 2} 110 Jan| 112% June | 8% preferred. --...- 170 171 | o,f. oe 
o PIClerred....... 1 -~---- 
54% pref w ter --100 10 at 15 108% Jan] 111 June | ,, ohex om bee 10% tt ® 1054 - = — 
5 SEOREIOG.. coupe 1Giaccs--)| BGK 1GGMi -~ «- Wise c cccecccclsotvbdiuscs 0 PEVn en nne 
DGEEA.. .ccelindddcwcs * wuaht ia 20} 12 June} 15 May 
Fidel & G Fire 1 2 Rapid Electrotype-...--.-. * 33 33 200} 32% May| 46 Jan 
Waetay & Desete be 132% 140 it) ee Sel .. ae eet ee... 100 175 175 13] 175 June| 185 May 
Finance Co of Amer a 9% 9% 20} 7 Mar} 10% Mar | US Playing Card--.-.-- 10 38 3 130} 38 May; 50 Jan 
DN: deitncadccucs . 10% 10% 10 Jan| 10% June | Waco Aircraft---------- ¢ 4 4 45) _ 3% Feb| 44 May 
First Nat Bank w i_..---- 3914 40 250| 38% June| 50 Feb ® No par value 
Houston Oil pref new ----- 6 16 100 Jan} 19 Feb j 
“— a eee ag we.-- a 11% ‘- 1a = = 15 = Pittsburgh Stock Exchange.—Record of transactions at 
Maryland Casualty ve * | Pittsburgh Stock Exchange, June 13 to June 19, both in- 
New when issued. ..---- 18 19% 727; 18 June| 36 Feb | elusiv m from fficial sales lists: 
Mercantile Trust. ._...... 393 393 10| 393 June| 41714 Mar ive, compiled from o 
Merch & Miners Transp- -.* 26% 15} 25 June} 33% Jan Sales : 
Week's Range ‘or Range Since Jan. 1. 
era st | ee Pri | ets | 
ew Amster as Ins... une % Fe tock Par. .|Low. Htgh.| Shares.| Low. High. 
Northern Central. -- . 90 90, 52] 854 Jan] 90° May —- ee . , 
Penna Water ‘ower... 53% une Fe Allegh a * 29 29 20| 29% June| 46% Feb 
Second So Bankers com --- 12 12° 100} 12 June} 20 Jan praaee Goods Mig. ..* 13s 13% 50| 10% June} 16 Feb 
Union Trust Co--..---- 51 52% 40| 51 June| 62 Jan | Arkansas Nat Gas Corp--* 4 4 35 3% May 6% Jan 
U 8 Fidelity & Guar new 10 18% 21 3,281} 18% June| 37 Feb Preferred_.....------ 10 6 6 200 5% May 7 Jan 
West Md Dairy Inc pref.* 97% 98 Jan} 9944 May | Blaw-Knox Co-.--.------- * 17% 18 214| 16% June} 29% Feb 
Western National Bank-.20 3 33 2} 33 Apr Jan | Clark (D L) Candy-.----- * 11% 12% 980} 10 Jan} 13% Feb 
Bonds— hmeister Lind Corp-.* ig 18 404 10 Jan) 203% May 
Baltimore City Bonds. =~ ~ Pesonetaiase tte 68 aa 135| 65 Mar} 73 Feb 
4g School....._.-- 1961 104% 104%4| $900) 9934 Jan| 105% June | Harbison Walker Ref.__.* 27-27 300| 24% June| 44 Feb 
4s Water MRR....-. 1958 10444 104% 500| 100% Jan} 105% May | Jones & Laugn Steel pf_100 117. 117% 33| 117 June| 122% Apr 
348. --nnce-ncoe 1980 95 95 000 5 June June | Koppers Gas & Coke pt 100 96% 97 96% June) 10244 Mar 
Lake Roland Ist 5s_-.1942 75% 75% 000] 75 Jan} 80 Mar | Lone Star Gas.......--- 15% 16%| 3,312) 14% May| 29 Feb 
Sundae ete a tal oe | Sag 22] 88) hac un Sf Hume | More Nt B. 8S] Bl Bye oe 
D y s an e ft 22% 24 305 une an 
Funding 58..--..-. 1936 30. 30 an mn a ML eee io al: ie 
*No value. Pittsburgh Brewing pt. -50 7% 7% 142 734 June} 12 Jan 
wo , Pittsburgh Forging - - - --- 7 814| 1,725 June) 13% Apr 
Cleveland Stock Exchange.—Record of transactions at | Pittsburgh Piate Cinss 25 30% 31 Fa 2814 oes rt; — 
Cleveland Stock Exchange June 13 to June 19, both in- | Ruud Mtanufacturing. 5 15 * Sane! 24° Ms 
evelan change June o June Oo in- | Ruud Manufacturing....*|-.----| 15 15 50} 15 June} 24 Mar 
elusive, compiled from official sales lists: United Engine & Fdy---.* 3244 33 546| 32% June) 38 Feb 
Unlisted— 
, Leonard Oil Developmt -25 60c 60c 1,000} 50c June 1% Apr 
ane . ee ae Li ¢ Star Gas pref---..100 101 101 20| 100 +=Apr 108 Mar 
Stocks— Par. .|\Zow. High.| Shares Low. High. — gener a 4 ee 1% i  .. } — 1336 —-— 
ig vn Pu rv v C.6 a 
Akron Rub Reclaim com.* 2% 2% 100} 2% May| 2% May |” * No par value. 
Allen Industries com--.-..* 2% 2% 50 2% May 8 Mar 
c ihn soee- <a a R. = a bd Py Feb St. Louis Stock Exchange.—Record of transactions at 
entral Un ae a 
Gries tea. ; 3s 3 478 30° Jone! So 2e2| St. Louis Stock Exchange, June 13 to June 19, both inclusive, 
Preferred _--.-..---- 100 80 63) 77% Jan) 89% Apr | compiled from official sales lists: 
Cleve Elec I116% pref--100 111% 112 45| 111% Jan) 114 Apr 
Cleve Railway ctfs dep_100 69% 71 64| 67 Jan| 84 Mar Friday ; Sales : 
Clev Securities P L pref--_* 1% % 435 1% Apr 2% Jan Last |Week’s Range| for Range Since Jan. 1. 
Cleveland Trust_------ 100 280 280 16| 279° June| 325 Jan of Prices. | Week. 
Cleve Union Stkyards com* 15% 15% 37| 15 Jan} 17 Jan Stocks— Par. .|Low. High.) Shares Low. High. 
Cliffs Corp v t c..--.--.- 45) 50 June} 81% Mar Se Seas 
an rust Stocks— 
Dow Chemical com------ *) 40 «(41 240| 3434 June| 51344 Mar | Boatmen’s Nat Bank--100 170 170 10) 170 June} 180 Ey pad 
Elec Controller & Mfg com* 45 45 25} 45 June) 65 Jan } First National Bank --.--.20 59% 60 101; 59% June| 70 ar 
Ferry Cap & Set Screw. --* os : S : ioe 8 Jan | Franklin-Amer Trust- ty 150 151 8| 150 June} 200 Jan 
Foote-Burt com----.-.-.-- * 4% une} 16 Mar | Mercantile-Commerce 
Gen'l Tire & Rubber com 25 83 83 10 * May| 140 Mar & Trust Co. -- ‘ “6577100 170 178 $ 166 cae aoa — 
reif Bros Cooperage cl A * % June} 22 Feb | Miss Valley t Co-- 
Halle Bros Co_.......-- 0 15% 17 250} 15. June| 23 Feb | St. Louis Union Tr Co-100 455 455 10| 455 June| 490 Apr 
Harte. oft tata” 7”? ta 450 iets “a > Miscell Stock 
arbauer com........-. pr} 19 Jan i aneous Stoc ~~ 
India Tire & Rubber one 10% 11 120] 8% Feb| 131% Feb | Alligator common------- 4% 4%) 265) (2% toes a bee 
Interlake Steamship com_* 38 % 126} 38 June} 60 Jan | Brown Shoe com.- “ido 38% 39% 127} 33% = < arp 
Kelley Isid Lime & Tr com* 30 30 20] 28 May) 35 Feb | Corno Mills Co- ---* 2234 23 90) 21% a 4% Mar 
n Sessions... ....-. 10% 10% 100} 10 June} 15 Feb | Elder Mfg A---------- 100 . ° is 9 ; dl 7 i ~ 
Common...-.--------- 
McKee Arth G & Co cl B_* 35% 36% 40| 32 Apr) 47 Jan | Ely & Walker Dry Goods 
Mohawk Rubber com-.-_* 4 4 60| 3 Feb| 8 Mar Bit a8. Us o2Ss~ 88 88 12} 87 Apr) 95 Jan 
Metional Acme com....- 10 5% 5% 200 5% May 10% Mar Globe Democrat pref. 1 100 itt 6th 13} 110 June} 115 Mar 
Nationa DR sim nce * 5 May 8 Ma , 
Nestle-LeMur com--...-. * 2 2% 670} 2 Mari 3 Feb Independent Pack com -..* 34% 3% 150} 3% June a Jan 
Ohio Brass B....-...--- * 32 44 355| 32 June} 71 Feb | International Shoe com--* 464% 47% 459) 46% June) 49 Jan 
Preferred__...-.-.-- 100 105% 105% 37| 105% Jan| 107% Mar Preferred. ---------- 108 108 6| 1054 Jan) 109 June 
Packard Electric com_.-_* | ome 20} 104% May} 13. Mar | Laclede Steel Co------- 20 25% 25% 100| 25 May| 35 Mar 
usher One —- Ya 10 10 35 9% May! 15 # Mar | Landis Machine com. -25 ae eee = aK — +P wed 
aragon Ref c McQuay-Norris - - - - ----- *| 
ie aa * 1 1 100} 1 June} 1% May | Mo Portland Cement--.25 21% 21% 28; 20 Apr; 2934 Mar 
Patterson Sargent---.--- * 23% 24 250| 22344 May| 2834 Feb | Nat Bearing Metals com-* 25 25 25} 25 June} 30 Jan 
Richman Brothers com. --* 5758 215 52, June 7634 Feb | Nat Candy com.------<- 17% 1734; 300) 17%4 June; 22 Mar 
Seiberling Rubber com.-.* 8% 9%| 510| 4% Jani 10% May! 2d pref. ------------ 160 974 _97%% 5\__9634 Feb’ 98 May 
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Friday 
Last | Week's Range 
Sale of Prices. | Week. of Prices. Week. 
Stocks (Concluded) Par.| Price.|\Low. High.| Shares Low. High. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
Rice-Stix Dry Gds com..*| 53) 5% 5% 600; 5 Apri 8% Jan 3534 35% 97; 35 June} 52 Jan 
SO Sth dacincslOeccood 82. 82 10| 80 May! 92% Jan 8 8 100; 8 June} 15% Feb 
Scullin Steel pref. .....-- _ re 6 6 15 6 June) 9 Jan 6% 6% 20; 2% Feb 9 Apr 
Securities Inv com.....- -¢ ee 28% 28% 50| 26 May! 31 #£¥Feb 1 lg 20} 41% Mar) 1% Mar 
Sieloff Packing com... .- . BB 17 17 10; 17 June} 18 June 7 7 115 6 June| 11% Mar 
Southwest Bell Tel pf..100) 12134) 12134 123 108} 117% Jan| 123 June 5% 5% 100} 5% Apr) 6% Feb 
Stix Baer & Fullercom...*} 14%| 14% 15 2,380) 11 Jan| 15 June 1% 13%) 1,582) 1% Jan) 3% Mar 
St Louis Bk Bldg Equipt.-*| 4%| 4% 4% 1 4% June| 7 Mar 12 12% 200} 11 June} 18 Feb 
Wagner Electric com...100) 13 13 13% 795| 125% May! 19 Mar 16 16 290} 16 June} 25 Mar 
PRB acidcasdsase eee 108 108 20| 105 + Feb| 108 June 7 7%| 2,825) 4% Apr) 12% Feb 
16% 16% 53| 15% June| 22% Mar 
Street Railway Bonds- 12 12 200; 12 June} 28 Feb 
East St L & Sub Co 5s 1932! 97%) 9744 9714| $2,000) 9614 Jan, 98 
United Railways 4s_..1934) 56 47 56 40,000; 40% June} 62% Jan 43 44%| 4,343) 38 June} 54% Mar 
25% 25%) 1,771; 24% Feb) 26% May 
Miscellaneous Bonds— | 28% 28%| 3,964) 26% Feb| 28% May 
Scullin Steel 63. -----.- | ore 60 60 $1,000' 60 June! 60% May 52% 53%| 1,277) 48% June| 68% Mar 
® No par value 104% 105% 130) 100% Jan!) 105% Mar 
: f 20° 20:;| 1,085] 181f June| 28° Feb 
— ’ 4 sune e 
Los Angeles Stock Exchange.—Record of transactions | , A07-aj--777777777277|2020 133% 12842 iol 11694 Aoel 131K Bar 
at the Los Angeles Stock Exchange, June 13 to June 19, 6% preferred. ...-.---- 13014| 13014 130% 12| 120% Jan| 13135 Apr 
nelusiv: from off s: Pig’n Whistle pref .------|------ 2 2 12 2 June 9 Jan 
both inel e, compiled from official sales list TE genannten sass im 1% . 2 oe 
Friday Sales 7% preferred. ---------|------ 1% 1% 100 1% June} 9% Jan 
Last |Week's Range| for Range Since Jan. 1. Ry Eq & Rity pref.--.-.--|------ il 11 10} 10 Apr) 15 Jan 
Sale of Prices. Week. SJ Lt & Pr7% pr pref--.--|------ 119% 120 132} 115% Jan) 124 Mar 
Stocks— Par.| Price.|Low. High.| Shares Low. High. 6% pr preferred.-------|------ 104% 104% 10} 102 Jan} 106 June 
| Gholi Uniom....ccccccccce 6% 5% 6%) 4,148 4% May| 10% Feb 
Assoc Gas & Elect A..--- RO 17 17 200! 15% June} 21% Mar Preferred... .....00----|------ 33 33 350| 33 June} 38 June 
Citizens Nat Bank..-_.-. 20 70 70 50 June Mar | Sherman Clay pr pref- ---- 50%| 46 50% 478| 41 May! 55 Mar 
Claude Neon Elec Prod. -.* 16% 16% een ee eee ee Sierra Pac Elec 6% pref.--| 93% 92% 93% 61| 86 Feb| 93 June 
Douglas Aircraft Inc-_---- * 17% 17% 100} 12% Jan| 23% Mar | Southern Pacific. --------.|------ 82 82 100; 82 June) 100% Mar 
Globe Grain & Mill com_25 13% 13% 200} 13% June| 20% Jan | So Pac Golden Gate A---.-/--.-.-- 12% 12% 100; 11 May| 15 Apr 
Goodyear T & Rubb pf 100).----- 75 75% 33| 66 Jan; 80 Feb | Standard Oil of California.| 36 34% 36%! 13,679) 31% June! 51% Feb 
Goodyear Textile pf...100| 83%| 83% 83% 10 9 June| 834 June | Standard Oil of N Y--.---- 15% 15% 15% 1,730} 15% June} 25% Feb 
Internat Re-insur Corp.10; 24%| 24% 24% 300; 21% June; 33 Jan 
Tidewater Assoc Oil -...-- 6 5% 66 685 4 June 8 Feb 
Lincoln Mtge com_._..-- _., SOP % ly 118 % Mar % Mar 6% preferred. .--------|------ 41% 41% 50; 39% June| 69% Jan 
Se ee 1 1 800 1 June 3 Jan | Transamerica. -.-....------ 7 6% 7%| 77,815 6% June) 18 Feb 
Los Angeles Gas & El pt i60 —- 108 108% 41; 102% Jan| 110 May | Union Oil Assoc--.---.----- 17%| 16% 17% 700; 13% Apr) 24% Feb 
Los Angeles Invest Co--.10 6 5 6 300 5 Apr| 10% Jan | Union Oil Co of California} 18%| 17% 18%4| 4,179) 14% Apr) 26% Feb 
MacMillan Petroleum Co25 3% 3 3%) 1.100 2% May 6 Feb | Wells Fargo Bank-.-------|------ 230 230 10| 230 J 275 Jan 
Mortgage Guarantee Co100)-_.---- 151 1651 5| 153 May) 165 Feb | Western Pipe Steel Co..--' 224%4| 22% 23 630 14% Jan' 28% Apr 
Pacific Amer Fire Ins Co10|} 28 26 28 300} 21 Apr; 28 Feb one ond 
Pacific Finance Corp como assaivaie 10% 11%} 1.800) 10% June] 16% Feb New York Produce Exchange Securities Market.— 
BEGG Bidsavoccsnce 11% 11% 11% 100} 11% June} 11% Apr 
thie teeea Was ca" pe ee CO ee ie on Following is the record of transactions at the New York 
Pac Pub Serv A com...  WRhaeas 20 20% 200 18% Jan| 27% Feb | Produce Exchange ne ore oP June 13 to June 19, 
CORMIGR BOF oo cc cecccsloccens 8% 8% 100 8% Apr) 10% Apr m ° 
BA ng ol le a” ; r{y see, oe sanel ieee Dep both inclusive, compiled from official sales lists: 
Petrolite Corp.......-..- *| 13 13 13 100; 13 June; 18 ¥eb Fi | Sales 
Last |Week's [Ft miggg for Range Since Jan. 1. 
Republic Petroleum Co-.10}-..-.-- 1% 1% 200 1 May 2% Mar Sale of Prices Week. 
Richfield Oil Co com....* 1% 1% 1% 300 1 May 6% Jan Stocks— Par.| Price. |Low. High. Shares Low. High. 
Pn sibdcnwadusn 1% 1% 41% 200 1% June 9% Jan 
Rio Grande Oil com. .-..25 4% B35 46). 620 ise vcccusunMedansetauan Admiralty Alaska Gold. --.1 40 37 ~=— 80} 23,000 .20 May .80 June 
San J L& P7% pr pf--100| 119 119 119 100) 115 Jan| 124 Mar | American Corp warrants. - % U %| 3,100 ¥% June % Mar 
Sec First Nat Bk of LA.25| 71%| 71% 73% 1,850} 71% June| 95% Feb | American Sealcone--.---- 1 2% 2% =2%| 3,000 1% May a ' a 
Signal Oil & Gas A__..-. 25 8% 8% 8% 100 5 Apr| 17% Feb | Andes Petroleum-_--..---- 5 13 13 15} 3,500 11 Feb Mar 
So Calif Edison com....25) 41 41 41%| 2,300) 36% June| 54% Feb | Atlas Util $3 pref...---.-- Wesenaw 33 33% 800} 33 June 405 Feb 
fC 25| 51%| 51% 51% 10; 50 June} 60 Feb | Bagdad Copper. --.------ 1 .40 40 .50| 1,100 40 June} 1.48 Feb 
CO eA 29 29% 900| 29% June} 30% May | Claremont Inv__.--.----- 2 ee 2 2 100 2 June 3% May 
6% pe. PPR EAR. 25} 27%| 27% 27%| 2,600; 26% Jan| 2834 May | Como Mines...-.------- 1 .25 10: 4 A .05 Feb .90 Apr 
SNe eee Bitiscace 26% 27 1,500| 24% Jan| 27% May | Detroit & Canada Tunnel * 1 % ©6062 %) 11,200 % June + Feb 
Standard Oil of Calif. ..-- *| 36 34% 36%| 9,900) 31% June} 51 Feb | Diversified Trust Shares B/ _.___- 11% 11% 1 11% June} 14% Apr 
Taylor Milling Corp----- of eee 17% 17% 100} 17 June} 24% Feb | Eagle a MIN. .0cce0 1 3.00} 2.50 3.00 600; 1.60 Mar| 3.25 June 
Title Ins & Trust Co....25/-.---- 5 65 100| 65 June} 90 EO aes: Oe fe 21 #£.39) 2,500 .15 May 1% Mar 
Trans-America Corp. -.-.25 7 6% 7%| 44,200; 6% June) 18 Feb | Fuel on an a eh 10 3 3 4 200 3 June 7 Feb 
Union Oil Associates....25| 17%) 16% 17% ,600|; 13% Apr) 24% Feb | General Leather_._.__-- * 6 4% 6%) 3,700 2% May 6% June 
Union Oil of Calif.....- 25) 18%| 17% 18%) 5,500 14% Apr| 26 Feb | Granada Reuyn Mining--* 1.55 1.55 1.55 100 1.55 June 1.55 June 
Weber Showcase & Fix pf *|.---.- 10 10 40| 8% June| 20 Jan | Homestead Oil & Gas_---1 .90 90 .90| 1,500 .90 June| 1.55 May 
Western Pipe & Steel_..10' 22%' 22% 22% 200! 18 Jan' 26 Apr | Internat Rustless Iron.--1)_..._- 36 @©.50| 5,600 41 May| 1.20 Feb 
* No par value. tea eee 10% 11%} 2,000 6% Apr} 11% June 
S F h a bay wenn ews = any ‘ $. 3% ‘se ° can 7% = . P< _ 
nFr —_— eystone Conso! _ 1.80) 1.65 1. ’ . pr d une 
“ . ancisco Stock Exchange.— Record of transactions cong Ns dpe | te ie del a bg ee ee 
at oe rancisco ~~ ee June 13 to June 19, both | Kinner Air............. | Bb. 215 2%| ‘200| 1% Apri 4% Feb 
inclusive, compiled from offic sales lists: Lautaro Nitrate.......-.- , Se = 1% 1% 200 1% June| 4% Mar 
P ad ial sales list Macassa Mines.......-- 1 .35 .32 .39| 40,500 .24 May .56 Apr 
Friday Sales New York City Airport..5 6 6 6 ,400 54% May 7% May 
Last |Week's Range| for Range Since Jan. 1. Nitrate Co of Chile 100 pesos % % % 100 % June 2 Apr 
Sale of Prices. Week. North Amer Trust Shares--|-...--. 4% 4% 100 4% June 6% Feb 
Stocks— Par.) Price.|\Low. High.| Shares. Low. High. 
Patricia Birch......---- 89 1.07) 3,400 .60 Mar; 1.07 June 
Alaska Juneau. _.......-.- 13%] 11% 14 3,560! 11% Apr} 20 June | Petroleum Conversion. -.* 4% 4% 5 1,500} 3% June) 7% Jan 
Alaska Packers Assn......|...-.- 125 125 10| 125 June] 125 June | Photocolor._...-.-.---- _- 20 .25) 1,000 .15 June 2% Jan 
Assoc Insur Fund.....-..|--.-.- 3% «63% 100 3% Asm —% ° May | Rallways............... * 8% 6 8% 400 6 June) 18% Mar 
Bank of California-.......|.....- 195 197 40} 195 June| 250 Jan | Royalties Man_.....---- ee 2% 2% 100 1% Apr 2% June 
Byron Jackson ..........<|.-.-.- 3% «3% 342 3 May 7% Feb | Seaboard Fire...._---- , OEE? 13 13 300 7% Jan) 14 Feb 
Seaboard Utilities warr- -- - Y% Y% 4% 200 \% May % May 
California Packing. -.-.....|....-- 22% 22% 400| 203% May| 52 Feb | Shortwave & Television. -.1 2% 2% 3%] 10,700 14% Feb 3% June 
California Water Serv pref_|.-..-.-- 90 90 10| 85 Jan| 94 Apr | Splitdorf * 1 % 1 200 ¥% June 3% Jan 
oo ey Ee 22%| 22 24%| 5,617) 21% June) 52 Feb | Super Corp A 5% 5% 100 5% June 7% Feb 
Coast Cos G & E16% Ist pf}------ 101% 101% 45| 98% Jan| 102% May | Tom Reed Gold_- 85 87 200 80 June 1.50 Apr 
Crown Zeller pref A-......|.....- 21K% «21% 82} 19 May| 54% Jan | Trent Process_.__..._-_.. * 45 .50) 3,400 .25 Mar % Jan 
., 3 SPR See 21 21% 40| 19 May| 53% Jan Trustee Standard Oil B.-. 5% «25K 100 5 May 7% Jan 
Voting trust certificates _|-_.--._- 2% 2%) 2,308 2% May 6% Jan | US& British Int'l B_-.-- 2 2 200 2 June 2 June 
Firemans Fund Indem_._.| 25 25 25 23; 25 June} 30 Apr | Williams Alloy......---- 3% 3% 100 3% June} 11% Mar 
Firemans Fund Insur--.-- 72 72 73 105} 72 June) 90 Feb | Woolworth Ltd pref wi 1pd 4% 4% 100 4% June 4% June 
Golden State Co, Ltd.....|....-- 14 14 196} 14 June} 15 June | Woolworth Ltd wi___-5sh'_____- 9% 10%! 4,800 9% June' 114 June 
Hawalian Pineapple--..-.--.|-..-.-- 26% 28 570| 25 June} 4134 Jan 
ty (Pee Set 14% 15 225 9% May! 28% Jan * No par value. 

















the week beginning on Saturday last (June 13) and ending the present Friday (June 19). 


New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


It is compiled entirely from the 


daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which any 
dealings occurred during the week covered. 


















































i Friday Sales ersaay Sales 
Week Ended June 19. Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale | of Prices. | Week. Sale | of Prices. | Week. 

Stocks— Par.| Price.|\Low. High.\ Shares. Low. High. Stocks (Continued) Par.| Price.|Low.  Htgh.| Shares Low. High. 
Indus. & Miscellaneous. Amer Brown Boveri Elec A 
Acme Wire com vt ¢- ~--25 Saiaan 4 6% 6% 200; 6% June} 12 Mar Founders’ shares-.---- * 6% 6% 200; 2% Apr 7% June 
Aero Underwriters_......*/..._-- 9 2 \y 400; 6% Feb| 12 Apr | Amer Capital Corp com B* 14% 1% 300 134 May Feb 
affiliated Productsinc..*| 19 17 5,700; 114 Jan| 232% Apr $5.50 prior pref..-..-- * 64% 65 200; 6034 Feb 65% Mar 
Afga Ansco pref___.___100]_____- 63 as 50| 63 June} 87 #Apr| American Corporation. -._* my 5 2,300; 3% June} 5% June 
Air Investors com v t c__*|______ % 34 100 % «Jan 1% Feb | Amer Cyanamid com B..* 7% 8% ,500| 6% Apr) 123% Feb 
All America Gen'l Corp_20} _____- 1034 10% 300} 9% Jan} 11 Mar] Amer Dept Stores Corp-_-_* 1% 2 2,600; 13 Mar 3 Ape 
Allied Aviation Industries American Equities com --_* 3% 4%) 5,800) 3% May 7% Feb 

With Warrante......<<-j|~-.-.. \% % 200 \% June Feb | Amer Founders Corp___ * 2% 3 1,400 2% May 56 Mar 
Allied Mills Inc_.....__- ° 5 5 5 600| 4% Apr 5% Jan | Amer Hardware Corp---_25 36% 36% 10; 35 May} 52 Feb 

Amer Investors cl & com * 5 5%! 9,500 4% Ja 7% 

Aluminum Co com... *| 98%| 98% 112 2,200} 90 June) 224 ##Mar| Amer Laundry Mach. ..20 26 27% 100; 26 May) 45 Jan 

6% preference. -._ __ 100; 95 95 1797 1,150| 95 June} 10954 Mar] Amer Maize Prod_-.-.--.-- 28 28 100} 20 June} 30 Jan 
Aluminum Goods Mfg...*|_____- 14 14 700| 11 June} 16% Mar | Amer Mfg com___.--.- ido ate 24 24 50| 22% Jan} 28 Jan 
Aluminum Ltd A warr...-| 13 13 18 1,440} 13 June} 60 #$/Mar/| Amer Meter Co__.-_-.-.*/....-- 40 40 25} 37 May; 51 Feb 

es C warrants... .- 15 15 15 300; 14 June} 60 Mar! American Thread pref. - Sica gals a 3 3 100 3 June 3% Mar 

Amer Arch Co com...... See 21 21 100; 21 June 29 Jan Amer Transformer com--*}------ 5 5 50 3% May 7 Feb 
Amer Austin Car com__..*|______ \% % 400 % June 1% Jan Am Util& Gencl B vtec__* 2 2 2%| 5,200 1K May 6 Jan 
Amer Brit & Cont’leom._*! 1%! 1% 1% 700' 1% June’ 2% Apr American YvetteCoeom *! 2%! 2% 3 1,400'_ 3 Jar s ao 
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Friday Sales Friday} Sales 
Last |Week’s Range| for Range Since Jan. 1. Last rae Sm py for Range Since Jan. 1. 
Sale of Prices. Week. Sale of P Week. 

Stocks (Continued) Par.| Price.\Low. High.\ Shares. Low. High. Stocks (Continued) Par.) Price.| Low. rhestign . Shares Low. 1 Htgh. 
Anchor Post Fence com..*| 3 3 3 100i} 3 June) 65% Feb | Gramophone Co Lta— 

Angio-Chilean Nitrate... 2 Rw wines 4 7 = on > + yr a vengh ow r pues 3. Cee 7 7% 600} 6 June] 14% Mar 
Arcturus Radio Se eae 5 ray Telep ay. rs kiebana 60 64 150, 56 June 73 Feb 
pe Metal wom com....*}...... 4 4 100; 4 June) 8% Feb Gt Ad 6 Fae & Pac : a " " 

esoc Elec ustries— on vo 4 stock....*]______ 188 188 20) 167 Jan apr 

Amer dep rots ord shs_£1/______ 4% 4%! 1,200 4% May 5% Mar 7%, tirst preferred. ..100}______ “ee a 40 iv Feb) 122% Mar 
Associated Laund com...* Si6 %16 %i6 600 %. June 1 Jan | Gt Lakes Fede & Dock.*}__.... 100, 19 June, 27 Feb 
Associated Rayoncom -.*/_..... 2% 2% 200| % Jan 4 Feb | 4rocery Stores Prod v t oc. : 4 = | 500 3 Jap 6 Mar 
Atl Fruit & Sugar com-...*}_____- ie tag] 1,100) 1g June Jan | Hall (C M) Lamp-.......*/__.__. 4 4 200} 4 June} 8% Mar 
Atias Plywood Corp.-.-.-.- * 8% 7% 8% ‘200 6 June) 14% Mar] Gappiness Candy Sis com aie atl 1% =1%] 1,000 % Jan 2 
Atlas Utilities Corp com..* 5 4% 5 2,300 8% Jan 8% Mar | Hires (Chs E) Co com A_*|______ 31% 31% 100} 25% Mar| 32% June 

. ___ , BO sau 1% 1% 300] 1% May) 2% Mar Horn & Hardart com__..*| 37 3. & 100; 35% Jan} 43% Mar 
Automatic Voting Mach_.*}______ 3% 3% 100 2% June 8% Feb } er nap nee gd pf A-.* pawaea 15 15% 200; 12 Jan} 18 #=Mar 

Conv prior partic stock * 8% 8% 9% 800 8 M 16 Feb | Hygrade Food Prod com. 4% 3% 4%] 2,800 2% June 6% Apr 
Aviation Securities Corp.*}__.__- 12% 12% 100} 10% Jan] 16% Mar 

Industrial Finance v t c.10}_____- 5% 5%] 1,100 5&5 May] i1 Jan 

Bahia Corp com________ et 1% 1% 200 1 May 2% Jan | Insull Utility Investment_*| 25 25 226%] 1,700) 22 June; 49% Feb 
Bellanca Aircraft v t c_..*}_.__-- 2% 2% 100, 2% Apr) 4% Mar] Insur “Co of North Amer_10}______ 50% 51% 900; 45 June} 63% Mar 
Beneficial indus Loan ...*| 1334] 13% 14 900} 13% June} 19 Mar | Insurance Securities... _10 6 5 6 700 54 May 9% Feb 
Bickford’s Inc com...-_.- ee 15% 15% 400| 15 June} 18% Feb | Internat Cigar Machcom.*| 41 41 42 300} 35 J 48 Mar 
Rigelow Sanford Carpet__*}____.- 21% 21% 25} 20% May} 31 Jao | Internat Safety Raz cl B_*|...... 9% 9% 200, 934 June} 135% Feb 
gf a ee 20% 20% 100} 20% June} 26 Fe» | Interstate Equities com._*______ 2 3 100} 1% June} 4% Apr 
Ridge Corp com....*| 3% 3% 3%] 1,400) 3 June) 6% Feb | Interstate Hosiery Mills..*|/_.____ 5 5 100; 4% June] 7 Jan 

Opt 6% conv Dref.. ..60 31%| 301% 31%] 2,100: 27 June| 38% Mar | irving Air Chutecom....*| 10%] 10% 210% 700} 7% Jap} 11 May 
Bourjois, Ine.. ....---- 5%| 5% 5%} 200, 4% Feb| 10% Mar | Klein (D Emil) Co com__*|_.._-- 13% 13%] | 100; 124 Feb] 14 Apr 
Bowm-Bilt Hotels 1st pido eee 4% 4% 10, 4% June} 4} June | Kolster Brandes Am shs£l1| 1 1 1%} 1,200 Jap} 1% Apr 

li Corp class A... ....- 44%) 4% 4%] 700i 3 Jani 6 Feb | 

J 9 ES ae ° ges: % #«&1 200 % June| 134 Mar | Cackawanna Securities...*)______ 30 34%] 2,800 29 June} 37 Jan 
British Amer Tobacco— Lakey Fdy Mach com. --*}/_..... 2% 2% 100, 2 May 3% Jan 

Am dep rcts ord hear. £1}_..-.-- 17% 17% 100} 16% June} 24% Jan | Lefcourt Realty com... * 6% 6% 6% 500} 6% June} 12% Mar 
British Celanese Ltd— SrOMETOG. . 2.00 5-....- *| 20%] 20% 20% 100, 19% Apr} 25% Mar 

Amer dep se ord reg. -|------ 1 1% 500 % May| 1% Feb | Uehigh Coal & Nav_..-..*/_.___. 20 = 3 2,400, 19% June] 27% Feb 
Bruce (E L) Co.........*]....-.- 24% 26 300} 23% June} 26 June | Lerner Stores Corp com__*}_....- 20% 20% 100 20 May| 36% Mar 
Bulova Watch pref...... ° sean 19% 20 300} 18% June} 31 Feb | uihbv MeNetl & Liboy _10]_____- 10 10% 700 #10 Jan| 14% 
Burco Inc— Lily-Tulip Cup com... - , arm 20% 20% 200 18% Jan| 724% Feb 

6% pref with warr_._.50]------ 38 38 100} 34% Jan| 40% Mar outgsiana Land & Explor. *|______ 100 % June, 2 an 
Burma Ludlow Mfg Associates_.*]_..... 102% 104 30 102 Marj} 120 #£4¥Feb 

Rk nt SES) ee 1% 1% 300 1% June 2% Mar | 
Butler Bros..........-- See 4% 4% 100} 38% June; 7 Jap | “acMarr Stores Inc---.- 7 1% 500 4% June] 11% Feb 

Manning Bowm & Co A._*/}__.... 2 2 100 2 May 3% Jan 

Cable Radio Tube v t c_-*]--.---- 1% 1%] 1,300 % Jan 2% Apr | Mapes Consol Mfg-...-- awed 39% 39% 100 32% Jan} 41 Apr 
Carman & Co conv A_-.-*}..---- 12% 13% 300! 12% June| 15 Mar | Mavis Bottling class A_._5 2% 2% 3 3,700 1% June 5 Apr 
Corp. prior pf.100} 73%) 70% 73% 150 68% Jan). 80 Mar | May Radio & Television.*| 14% 12 14%} 4,200 8% May| 14% June 

Chain Stores Devel eom__* 1 1 1%} 2,300 1 Jan 4% Mar | McCord Rad & Mfg B_._*}______ 7 7 100 7 Apr s Jan 
Chatham & Phenix Allied.*} 13 j713 13%] 1,900; 13 June! 17 Feb | “ead Johnson & Cocom._*| 86 86 89 500} 76 June, 113% Mar 
common...*} 10%| 10% 11%] 66,800, 9% 20% Feb | Mercantile Stores com...*| 23 23 23 600} 20 Jan| 30 Jan 

gsiecroedigins ot *| 62%] 62% 62% 800, 61% J 84%{ Feb | Mesabi Iron Co.__......*|_...-- % K%\ 400 % June, 1% Mar 

Preferred B_..-.-...-- a 5% 5% 200 5% May 7% Mar | Metal & Mining Shs com.* 1 1 1 300 % Jan 2% Apr 
City Machine & Tool_---*| 71354] 13% 13% 700; 7% Apt) 15 May | Met. Chain Stores -..... * 2% 2% 2% 400} 1% June, 4% Feb 
Claude Neon Lights com-.1}------ 3% 45%] 1,100) 38% June} 10% Feb | Met 5-50c Storescom B_-_*|/_...-- % % 100 % Apr; 4% May 
Colombia Syndicate ------|--.--- % | 16,700 4% May Jan | Midland Royalty pret-...*|_.-..- 8 10% 200; 8 June; 14% Jan 
Consol Aircraft com. --- 3% 3% 4 200 2% Apri 10% Jan | Midland United Co pf A__*}____-- 37 37 100} 37 June, 42 Feb 
Consol Automatic “Minneapolis Honeywell 

Merch: com vtc* 316) 416 2, 300 lig Mar ex Jan Regulator pref. __...100}_.-.--- 84% 85% 70), 82 Febj| 91 Mar 
Consol Dairy Prod com ..*}_____- 7% 7% 500 3% Feb 9% Miss River Fuel warr--.-.. 5% 5% 5% 100 4 May; 10% Feb 
Contin’l Roll & Steel Fdy *| 13%} 13 20 1,100} 13 June} 21% June 
Cont’! Shares conv pref_106/] _.---- 27% 29% 875, 20% Apr) 54% Jan | Motor Finance Corp..---.-|_.-.-- 12% 12% 200} 12% June, 12% June 

Preferred ser B--.__- 100} ------ 29 29 175} 21 Mayj 51 Jan | Nat american Co ino....*}_____- 2% 2% 100} 2% May| 4% Jan 
Cooper-Bessemer Corp— Nat Aviation Corp... .. , ee 5% 5% 100) 4% Jan} 10 Mar 

$% pref A with warr__100}_----- 20 20 100} 18 June] 36% Jan | National Bancservice__..*|..-_-- 2% 2% 600 2 Jan 3 Jan 
Copeland Products— Nat Bond & Share Corp..*| 29%] 28% 29% 800} 26% June, 39% Mar 

Class A new w warr.-..* 8 8 10 3 8 June] 13 May | Nat Container $2 pref._..*)..._-.- 12% 12% 100} 12% June} 17 Mar 

TREE ge ee eee 5 7% 734 8%] 13,500 5% Jap 15 Apr | Nat Family Stores com..* 3% 3% 3% 1,700 44% June 5% Jan 
Corroon & Reynolds com_*}_.---- 3% 3% 100 2% May 6% Mar | Nat [Investors com--_...- _ eset 4 4%] 1,200 3% June 7% Feb 
$64preferred A-.....-..- , a 35 34% 300], 35 June] 51% Jan | National Leather com_-_.10,..---- % ba] 200 % June 1 Feb 
Crocker Wheeler com-.---_* 9 9 9 500) 7 Jan| 14% M. | Nat Screen Service------ _, 20 20 100} 19% June; 24 Feb 
Crown Cork Internat A..*/_-_--- 3% 4 200 3°s June 8% Mar | Nat Service Cos com....*)_.____ 1y 1% 700 1% June 3% Mar 
Cuban Cane Prod war--.-- % \y% %| 8,700 ¥% Feb 4% Jan | Nat Short Term Sec A_..s| 19%} 19% 19%| 4,100} 15% Jan} 19% June 
Cuneo Press common._..-_*}------ 30 30 100} 2734 Feb] 3634 Mar | Nat Steel Corp warr._._.-/._.-.-- 5 8% 200) 5 Jan} 13 Feb 
Wright Corp warr_|-.-.---- ye % 700 % June % Mar | Nat Sugar Refg......... *| 30 30 30 400} 27 May! 34% Mar 
National Tile Co com....*)....--. 4% 4% 100 44% May 5% Apr 
Davenport Hos Inc com-..*)..---- 16 16 100} 12% Janj 17% Apr] Nat Union Radio com.-._*/_..-_- 2 2 200) 1% Apr 5% Feb 
Dayvou Airplane Eng com* y aA %} 2,300 % May 2% Ja: | Neisner Bros pref_.--- 100} 60 58% 63 600} 58% Apr} 80 Feb 
Deere & Co common...-.- e| 24 723% 24% ,400} 20 June] 44% Fet | Nelson (Herman) Corp.._5 ..-.-.--. 8 8 100 8 June, 17 Mar 
De Forest Radio com_.__* 4\% 4 5%! 11,600 1% Jan 8% Mar | New Mexico & Ariz Land 1/-_--_--- 1% 1% 500 1% June 3 Feb 
Detroit Aircraft Corp_-...* 1% 1% 1%} 3,100 1% June 3% Fet | N Y Auction common----_*/....-- 3 3% 400 3 Jan 4% Feb 
Dinkler Hotels— Niagara Share of Md...10}_---.-- 6% 6% 100 5% May| 11% 

Class A with warr......|..-.-- 7 7 100 7 June 8 Mar | Nordon Corp Ltd com... -.5)-..---- 74 4%} «61,100 ye Feb % Mar 
Douglas Aircraft Inc.....*|__-_--- 17% 17% 400] 12% Jan| 23% Ma: | Nor Amer Aviation warr A 1 1 1 1,000 % Jan 2% Mar 
Dow Chemical common.-* 40%; 40 40% 400} 34 June} 51 Jao | No & So Amer Corp cl A.*/___.-- 6% 6% 100 6 June} 11% Feb 
0  e 34 34 100} 34 June} 46% Apr | Northwest Engineering-_*|.----- 8 8 100 7 June; 184% Mar 
Dresser (S R) Mfg CocliA ° omens © da 30 30 200} 27 May! 39% Fet | Northwestern Yeast...100,-.--.-- 122 125 70} 115 June, 150 Apr 

8 Re ee he seal 18 18 100} 18 June} 27% Mar | Novadel-AgeneCorpcom.*}_....- 43 43 100} 36 June; 61% Feb 
Driver-Harris Co com..10/-_--.--- 19 19% 500} 16% June} 41% Fer 
Dubilier Condenser Corp. * 3 2% 3 600 2% June 4% May | Ohio Brass class B-.-.--- eS 35 39 150} 35 June) 70 Feb 
Durant Motors Inc..-.-.- bd 1% 1% 1%] 3,800 1s Jan 3% Mar | Overseas Securities....-- _ Se 2 2 100 2 June 6 Feb 

tPan American Airways-.*| ------ 23 24 1,800) 174% Jan) 30% Apr 
Eastern Util Invest com A* 2% 2% 2% 200 2 May 7 Jan | P+sramount Cap Mfgcom_*|__-.-.-- 3 3 300 234 Apr 5 Feb 
Educational Pictures— Parke Davis & Co......-. *| 26 26 27 700} 26 | May) 30% Jan 

8% pref with warr_.-.100, 37 30% 42 550} 18% Jan} 42 June | Parker Rust-Proof Co...*| 90%] 90% 94%] 1,250) 81 Mar] 1094 Mar 
Eisler Electric common. .* 3% 3% 4%] 4,800) z3 May 6% Patterson Sargent Co com *}_.---- 23% 23% 100} 23 May; 28% Mar 
Elec Spal Assoc com...*} 1234] 12 13 800} 11 June} 22% Fet | Pennroad Corpcom vt * 5% 54% 5%] 7,800 4% June 8% Feb 

OE I Ee Fi 11%' 11% 12 1,200 9% June] 22% Fet | Pepperell Mfg..------ 100 espace 60% 60% 10} 60% June, 79 Apr 
Blec Shareholdings com. _* _____- 13% 14 200 ) Jap} 18 Mar | Perryman Elec Co vom. 1% 1% 2 2,300 1 Jan 4 Apr 
Emerson's Bromo Seltz Be 20 20 20 100} 20 June} 31% Jan | Phoenix Secur Corp com : 1% 1% 1%! #1,200 1% June} 2 Feb 
Empire Corp com..-.-. oh ree 1% = 1%; 1,500 % May 2% Ma: fran 24%| 24% 24%! 1,000) 22% June’ 26 Apr 

Vt. ee A % 44! 1,500 ¥% Mar % Jan } Philip Morris Consol com. : % % 1 ,800 % Jan 1 Mar 
Employers Reinsurance_10|..-.-. 23 23 100} 22 Jan} 25 Jan A ea 25| 14%) 13% 15 600; 10 Jan} 15 June 

Pilot Radio & Tube cl A..*/-.---- 8 10%} 6,100 3% Jani 23% Apr 
Fageol Motors com-.-.-..-. | ee % 3{ 490 % May 1% Jan | Pitney Bowes Postage 
Fairehild Aviation com---_* 3% 3 3% 300 1% Jan 5 Ma Meter Co. oceces *eonece 5% 5% 200; 5& June) 10 Mar 
Fajardo Sugar Co..... 100; 27 25 27 30] 20% May} 42 Jan | Pittsburgh Plate "Glass --25 maka al 30 31 200} 29% June} 42% Jan 
Fansteel Product-------- * 4% 4% 65 500 5 Jan} 11% Feb | Polymet Mfg com. --....* 2% 2% 2% 400, 1% Jan 646 Mar 
Federal Bake Shops----.-- _, Seer eel 2 2% 600 2 June 4% Mar | Powdrell & Alexander-.--*/---.-- 31% 31% 100; 24% Feb; 31% June 
Federated Capital com.._5|....-. 1% «641% 100 1% June 5 Feb | Prudence Co., pref---.100} 70 70 70 25] 65 May| 91% Feb’ 
Federated Metals-----.-- . Bee 8% 8% 100 7% June} 10% Jan | Prudential [Investors com.* 9% 9% 10 1,100 8% jJan| 14 Mar 
Finance Co of Am Balt A*} 10 10 10 100} 10 June} 11 May er Che aciawe al 88 89 50} 80 May; 91 Apr 
Fischman (I) & Sons A..* See ia 4% 4% 100 3% Jan 8 Mar | Public Utility Woiding Oorp 
Flintkote Co com A._.-.-*|_.._-- 6% 6% 100 6 June} 12 Mar Com without warrants. 7 * 3% 3% 4%] 1,800 3% June 7% Feb 
Flotis-Fisher com.-_--.--- _; ae 2 2 100 1% Jan 3 Jan $3 cum pref.......... 28 28 28 200} 27 June} 364% Feb 
Ford Motor Co Lta— SE, dcwmocuswane % % %| 4,800 % May 1% Jap 

Amer dep rets ord reg_£.| 10%} 10% 11%] 12,300) 10% June] 19% Jap 
Ford MotorofCanclA ..*| 16%] 15% 16%] 2,100] 144% May| 293¢ Mar | Quaker Oats, pref----- 100} 116%} 116% 116% 10} 115% Marj 120 Mar 

CE icccascchowe Mea ead 26% 27% 175} 22% June] 623{ Feb | Radio Products common_* 1% 1% «1% 100 1 May; 2% Jan 
Ford Motor of France— Railroad Shares cotn---.- ,, See 3% 3% 300} 2% June 4% Mar 

American deposit rets---|------ 7% 1% 300 6% June} 10% Mar | Rainbow Lumb Prod A---*/------ 1% 1% 100 1 May 4 Jan 
Foremost Fabrics com. ._* % 4% %| 3,800 ¥% June 6% Mar Oe eee (ee % % 200 4% May 2 Jan 
Foundation Co— Ry & Util Invest com A_10]---.-- 2% 2% 100} 2% May 5% Mar 

Foreign shares cl A----*/-.-.-- 3% 3% 200 2% Jan 5 Feb | Reliable Stores common--*}------ 5% 5% 100 5% June 9% Jan 
Fox Theatres class A com _* 3 234 3%] 3,000 2% May 6% Jap | Keliance Internat com A_* 2% 2% 3% 300 2% Jan 6 Feb 
Franklin (H H) Mfg com *|_.---- 3 3 100 3 May 7% Feb Te) eee eee * % % % 100 44 May 1% Feb 

Republic Gas (formerly 
Garlock Pack com....... _ aie 14 14 300] 134% Mayl 18% Mar OS LLL, RATS 8 8%) 17,300 6% Jan} 13% Apr 
Alloys Co_.....- _ 5% «6 900 4 June} 10% Feb | Reybarn Co Inc-----.-- 10 1% 1% 41% ,300 1% Apr 5 Feb 
General Aviation Corp.._*/_...-- 5 5% 500 4 June Mar | Rike-Kumler Co com-..--*|------ 22% 23 200} 22 Jan} 26 June 
General Elec Co Ltd— Rogers Majestic Corp--.---|------ 10% 10% 200; 10% June, 1034 June 

Am dep rets for ord reg£1/_.---- 8% 8%} 1,400 8% May| 11% Feb | Rossia International. .-.-.-. _ See 3 3%} 2,500) 2% Jan 5% Feb 
General Elec (Germany)— | 

Am dep rets for reg..--|.---.-- 18% 18% 100} 18% June] 18% June | St Regis Paper Cocom..10| 11%) 11% 212%) 5,700) 10% June) 2136 Mar 

Empire Corp....*| 1634] 16 16%] 2,000) 14% Jani 18 Ma: | Saxet Co—Name changed | to Repjublic Gas—Slee abovie 

General Rayon A...-..-..*/-.--.-- 2 2 100} 2 June] 3 # June} Schiff Co common------.*/------ 18 18 200} 17% May| 19% Mar 
Gen Theatre Equip pref... 83% 8% 13%] 39,700 5% June] 8134 Feb | Schoeneman (J) Inc ee a 10 10 200} 10 June; 10 June 
Gleaner Combine Harv--*j_.-..- 1 1 500 1 Feb 5% Jan | Schulte Real Estate------ * 2 2 2 100 2 June 3% Jan 
Gi i, ee _, See 34 34% 300} 29 June] 60 Jao | Schulte-United 5c to $1 St *)------ Y% % 300 4% Jap 1 Jab 
Globe Underwrit Exch...*|-.-._- 7% 8% 500} 7 Jap} © Apr | Seaboard Util Shares...-*)-.-.-. 3% 3% 400; 8% Jan) 5% Feb 
hs Trading ..* 5% 5% 5%} 8,200 4% June] 113{ Mar | Segal Lock & Hardware-.* 6% 6% 7 7,800 4 Jap 7% Mar 
Gold Seal Re ee % %| 2,500 1% Beiberling Rubber com..*|----.-- 9 9% 500 4% Jan} 10 May 
Gorham Inc— Selby Shoe common-.---. *| 14%) 14% 14% 100} 10 May} 16 Feb 
$3 pref with warr..--.../_..... 16% 16% 100} 15 June} 23% Jan | Selected Industries com..* 2% 2% 2%) 1,700) 2% Jan} 4% Feb 

Gorham Mfg com vt c...*]_____- 5 15% 200) 15 Junel 23. Feb $544 prior stock....--- *|------ w42 243% 600; 40 June, 70 
Gotham Knitbac Mach. -*i__.--- Ye Yi 100 4% Apr % Jan lot ctfa full pd unstpd./------ 743% 244% 200 42% June’ 76% Mar 



































































































FINANCIAL CHRONICLE [vot Se 
=e —— — : yy Week's Range Range Since Jan. 1. 
Last |Weihe Bande for | Range Since Jan. 3. Public Usilitios | | Sale | af Price. Low. Hh. 
gh.| Shares.| Low. High. (Concluded) -| Price. |Low. 
Stocks (Concluded) Par.| Price.\Low. High.| Shares to eng Nee eR 33. 63 sors ong) NS ome 
D "8632 3 3 une 
idan 100] 6634] 6634 66% ae oe 
Sehméepremordane ei] 1 | 1 1 is Bop | empire Pow partic stock.0|..----] 305, 31” Oe May| “TiS Jan 
poe Ny py sepa pe 3333 "age. | Geconean tins Corp waet-cleo-s-1 156 494 1 deal of Mar 
om_-.*| 43 { 5 | oe ref * 100 100 Mar 
Corp com..-*| 4%) 4 4 36. Feb | Florida P & L $7 comp Hh, # + i he 
tn hay ey ‘Ai00| 103. | 103 108” ge Pe ah he alent 9634 96% 95% June] 100% Mar 
Signature Hosiery v tc . ” SS gts 1035 Fer | Hamilton GasCo com vtel 314 3% 3% 3% June 
natur ; --- 4 
mvte*}.____- 5% 5% 04% Apr 
Senge Sanehoovaring. 100] 23914] 239% 2 ce Ilinols P & L $6 pref----- Aes 884 88% re = a Feb 
Sisto Financial Corp----*)------ + a5 193° Sar | 0% preferred. --- 0 SABRE a. a” inl 45. oo 
eae ~” 
Smith (A ©) Corp eom..* ae = ot 11% Mar | Int Hydro-Elec $3.50 pfd- *|"303z| 20% 20% 20 «Apr| 3334 ~~ 
Southern Corp com......° 25 25 44 Fev =| 33:4] 31% 33% 31% June! 45° Feb 
citadel grpatedaaae . = 
Southern Dairy Prod— s rs 17. Feb — ee a. a ee 88 June) 99 Feb 
7% pret with Warr. .100/....-- Partic pr var 87 beet — 2 68% 681% 68% June; 88 4 
Spanish & General Corp— % “ % Feb | Interstate Power ——- 2. 3Y 3% «23% 2% dJan| 10% Jan 
fegel May Stern pref. 100|...... ‘ta Ss 37 Mar | \talian Superpower com A 1m] 1% 134 % Jan) 334 Mar 
SualereCapaaen 26 26 “8 p moved De ea ae s 30 30 30 29% Apr 36 Mar 
Standard Dredging pret --* ‘oo 1 Jan | Cons Island Ltg com. --° 109% nlil 106% Jan| 112% Mar 
Seuss Core ea | diese He eet ee. 100|-.----| 105. 105 100% Jan] 107 red 
Starrett Spe privilege 50) 1554] 15% 16% 606 ved urarcont Wirel T of Gan_-1 2% 2% 2% 3% jon rey Mar 
strauss (Nathan) oom. ..© ae 3% a % "'. Mass Util Asso com v t ¢.* aut” 3% Ht: 8% May| 12% Feb 
Strause-Roth Stores com.s| 4) ta Sgt od Po Te 14% June) 25% Mar 
Btute “itor Car Co.-...* 19 21% 30% “Jar | Mid-West States Utilel a *| 22!5| 18% 2234 14% June| 25 4 
Stutz Vcotor Car Co...--*%}_- 35341 25% 26% 30% Jar | mid-Weet os % ; % June 2% Fe 
ele lm 1 “| 31% 33 cht og MBB 4 ee seme 1% 1% 1% June] 3h Feb 
Swift international. -. -15|___._- ‘a 8 Mar | | Class B warrants.---_--|------ 106% 106% 100% Jan} 107% 
po aC whe eae eae Tonnseta bas tel & TO 44 145 144 June] 149% Apr 
c ° 6% 6% 18% Mar | Mountain Sts Tel & Tel 100/.----- i ak oui das 
Tagea a ee 
Technicolor Ine com <---- 7 5% o°9 2% ae wb Nat Pow & Lhe age el""i7~ i 74 12% May! 21% 
Thatcher Securities -l] 2% 44 % gt al Aa ee 79 «79 79 June] 87% Mar 
Tobacco Prod Exports. ..° ra Feb 1% es ee 02.100 snceieiee 78% 78% 78% June] 86 
Todd Shipyards---....--.- a 5% «(6K 8% May New Engl os 6% he 
Cas Pit Berea | 12% Mar | “$6 prlorlienes on o|.-.| 7878 130, Sune ait “Mar 
nn To, ned ge ext pent bite ae eel oe a 133 
Common... .--......- ++ as i Se Die | New Enel Tel & Fel_.-100) 190 | 198, 18856 109% Jan| 114% June 
tinental Corp warr on 2 29% Mar | N Y Pow & Lt7% pi “to0lziis 15. 116% 113% Jaul 118% Mar 
Tri Utilities Corp com...*| 4%] 4% gan | Seneee tee eee tel 18% 10% 11 94 June| 154 Mar 
Cha 16 ‘tas Z 1 une Mar 
Common B v te--..-.. > ai ts eT 12, Feb | Clase aoptwarrante....| 1) 13, 2 436 May| 834 Mar 
Tung Sol Lamp Wks com.*|___-- a « wea) een, OF 8 1. oe 2 
shecnapidancastead soap won | Gita Teaew septs] | 88 802 oa 2 
Pe: cee | eee eee ee geno 104 
. manent ae 8 ee eee | Seale Gece taal...) lis” ae 114. May] 15296 Mar 
Union Amer Invest ee ited % y “Te tae -<-7- 97% 98 95% Feb] 101 Mar 
u Tobacco Socose | amet: 4 4% 2 Feb 6% preferred_..._ _ eee ie ve 
pebe , 19 8%] 28% 28% May May 
ounters com-.--4°” 834 "bi |B hy at a ee BE el BR ed 18, May 33% Feb 
vated Milk Prodecom...*| 1%] 1% 1% ore: Se eee eee - Rap 55 55 6336 Jane 3034 Mes 
United Profit Shar com..*j__.___ 1% 1% 6% Jan Peoples Lt & Pow class A.* 7% 7% 8% 106% June 106% June 
United Retail Chem pf---2| 64] 6% 6% 2% Feb | Phila Elec. $5 pref--_--- *|------ te rhe 26 Feb| 28% Mar 
Vinee harika. «3 1 a” ao” 6534 Mar | Rhode Isid Pub Serv $2 pf*|----.-| 2734 2734 90 June] 100 Mar 
U 8 Finish ing ¢ com......%]--....] 5% 5% 10° Mar | wvokland Licht &tow.-t0|.- a) oe + = o3” June 
pts a” 53 “i 3 | 93 
Useiment seem] i) ft te Ee So BB on il By ae 
w Piret pret with warranias| 3314 ws 9358 8% san | 6\4% pref class O..--25| 226% 3636 637 35° sunel sant bob 
U 8 Lines pref. -.-.----%|.....- % 18 20 «Feb A.-.-----~-25)------ . 3 Junel 9% ADF 
5 3% 6 
U 8 Overseas aa lag w.-.* oor 18% 2% 7 Mar | Southern i Tel ten pt. 160 | 12244 122% 118% Jan] 122% June 
Utility Bquities commons] 41] 4x 445 8° Ape | Sowest Gas Util com----*| 230] 2% 3! 336 June| 485s June 
_ Priority stock ee a 745) "3* %.. 79% Mar Sontag field G 14 (sane) 25 anata oo” oF” 97° Sunel 1017 Mar 
us Standard Pow ret. .*j---.-- 4 5 Mar 
is “> pane” ili 15% 15% a oe on —«..... 77 «77% 77 June] 9 a 
June 1 
Van Camp Pack com...-*}...... He: Hy: y —_ Tampa Electric common .* | 0% 7 i June ou Jap 
Vick Seon: Gear oe. Se 1244 Feb | Union Nat Gas of Can... 9%] 9% 9% 7 June} 15% Mar 
Walgreen’ Oo oti=.-.-..¢|..° 16% 16% a” a | Gane is May ws Jan 
w Warrants =n > ee tT ans United Gas Corp com --*] 6%] 6% 7% 7% ie Mar 
m) Gooderham adastinecssd Sem Tt 
WaWortscommon.----*| 5% 5 5% 24s Fob | Warrants: soen------.| 33) aie 2 1734 Junel a6) ep 
Western, Auto Supply A..°]....-- 17 17% 1% Jan | United Lt & Pow com A_.¢ Spl 38K 86 14 844 June) 1064 Mar 
inter (Benj) Inc com. -..*}__. $6 conv lst pref....... i 4 45 3% 8% Feb 
Rights— 0 8 Eee Pow with wart_-* pate ow % % % May Rts — 
Wiser dep ree-------| 9%] 956 936] 10,1001 956 June) 9% June bay, ee ed. a RL aS, 20° Apr| Sis Mar 
Amer dep rets..--.---.. es 2 5 vo wee |en---- % 92 ay 
Amer dep rets..------- 3 4% 5 3,900 4% June ’ Jame 7% preferred ae alee an NS 86 %4 86 34 8634 June y% 
Alabamna Pow 87 geet.....%...... 11435 11436 420| 112, June} 11536 Mar Former Standard Ou = a ope Pee 
Alleg ecco 8 
Amer Cities Pow & 1,1 A+) tee 3134 31%] 200] 3134 June] 38% Feb Buckeye Pipe Line-----50| 45 | 45 45 100] 101 jue) 12054 Abe 
i ) eae 7% 6% 7%] 2,200 5 Jan} 10 Feb © vs one — —... 28 28 50| 24 June! 31 Apr 
am Com‘w'ith Pow com res 11%] 11% 12 | 7,300] 103% June] 17 Mar ly ee a 3 400] 49% June| 72 Feb 
Commitee diate B------9)...---- 13° 1531 8/900] 14 Jubel 3194 Heb | tmperisl ON iCen) onepaee] 1156 in at ned we ae a te 
Amer eign Pow warr.| 13! ‘| 8, Pe 11! 
sefatinou| oil i Bol 3 108% Jao] 11095 Mar | roaisen Pie ie "—"Ti0""---] USE Seagal “Bye June 26 Feb 
aap *}__..°° 108% 108% eceee: eons Bey } 
ane Ca Ti incon u| "89H ay 20g) S06 umd ORE Ee | ow, Fork Franwt ---—-10)------ 2814 28%] 50] 28 Feb} 30 Feb 
ng 2 2% ¢ 
Superpower Corp coi + ws] 89° 91 "| 00] sist Bas] 98° Mar | OnloOUGs cum pret..100] 82 Sd mm. oe SS 
30 prete CT22T22le777-7] 26 Sax] foo S275 Jen] S836 Mex | Fenn Mex Fuel Co... gel i3-"| 13° 133¢| 700] 123% Junel gage Jan 
Dalachian Gascom----*|"""4i;] 4° 41%] 11,000] 4 May| 8% Feb | South + Se BR EEE Dt: gt = 
ane nih , % %1 2,900 Mae cont Site | Gantere 08 Gn =210| 1734] 1754 19 | 1,900] 153% May] 23% 
kansas P & L 87 pret_~-*|--~22-| 1 09 tS (esa | Geo 18 @ 100| 35 June; 62% Jan 
anki FE 6 pt ------] 15% 1534] _ 200 > wat Sheree | en ee eae Sil ax Saal sane ae ee 69% Feb 
---| 2334] 20 23%] 1.900 e May | Vacuum Ofl._......22- 
an Ane yc penmne, 17" 1634 1744] 9,100] 15% June] 23% Mar Other Ol! Stocks— 1 
$5 preferred. 2222222. *| 79%| 75 80 a fe ee oe Ge | ane | | 8 gi] 5.200) 36 Jane 15g Mee 
t ay. 4 51 550] 67+ Jap] 91% Feb | Amer Maracaibo Co..... ' 
Wartemes sh a ae m% et’ 1,700 te June} 1 Jar | Ark Nat Gas Corp com. .* "313 334 354 7.700i 3 June| 6% Son 
Assoc Tel Utilities oom 2° 2354) 2354 2394) 200) 22 Janj 2534 Mar Peeecsaveeocs gy  'S ‘3 on em 2 oe 
Carib Syndicate._.-..--. a iM oe Oe ee ee 
Bell Tel of Pa 634% pt-100)__.__. 117% 117% iis de 1006 ie Se enn a. 1M) 120g ee Se Me 
Brariaa ir Lea Pr ovd;-|"iiii| “Iavc 1 | 2.400) Bye Suse “Bg Mar | Cotumw ons Guan viace] Sic] doc | aoe] 2 dune) ie 
. q m 1 « 
Bracilian Tr Le Pr ord» 2654| 2636 26% "300 35%. Jen) 37 Mar | Crocte Petroleum Corp..-*|------ set. $i zoo] 2, May! 5° Feb 
--- "37 25 3 * 
fam dep rets B ord she £1)..___. % 10°) oaem 190 ed cet oe | oe] 8] ee ee aed os Feb 
Central Pub Serv cl A-.-*) 1134] 11% 12 | 5,300} 11% June] 19% Apr Gut 08 Corp af Penn sal 43% 47. | 1,500] 38 June} 76) Jan 
Gens States Mase comnz=91 73] osc eu] g 2OB] 436 ene] 2656 Bob | Guxo Ter lum Olle A *|...-.- a Bs SS tet an te 
ee Ene com... 3 eee *| 10 «| 16.7001 i May|  5¢ Jam 
6% pret without warr 100] 5913] 5914 60 Inverountinental Petrol...6|  %| 1% _%| 16, i el tt 
929..100}.___-- 60 60 ~ “s} 10 | 10 10%5| 5.500) 8% 
nt eter sero sul 3x 3% internat’! Petroleum -__- 1 wi So. state Fags 
Cities Serv P & L $6 pt---*| 7035] 7035 71 Leonard Oll Develop...25] 3] 3 | 34] 2.2001 36 Ane] 16 Mar 
eee meee Game -0)' 40 | 82 40%, Lone Star Gas Corp.....°|....-- ie On Jan} = «Apr 
Oom'w'ith Edison Co.-106| 197 | 197 198 siatesiees Gee ry, oe i - ee e e 
Com'wealth & Sou Corp— Margay Ol] Corp........ Oe oe 4 {a ~ a Pd 
EE cinccreesens- 154 1% 15% Mexico Ohio Oil Co | sere 2% 2% 300 % t 43 ion 
Community Water Serv--*} 10%;| 9% 10%; jaientesd de des 3” 3is| 600] 2 May 8% Jan 
Cone'lG El&PBaltcom *| 84%| 84% 85% Mid-suates Pet ol A vie.-*| 2)j| 21 21] 500 Fe $36 an 
Pref class A------.. 100}... ... 10574 105 4 Class B i, “ae % % 4 2 pe 3% Send il Jan 
Consol Gas Util B vtc_*}__.___ 5% 6% Mo-Kansas Pips Lise soa 6 434 AM + ‘Son “ Jan ¥ ap 
“4 4 Class vo -*-- 4 34 100) yy Fe an 
Doauesne Gas comimoae*| “t14| “ti6 1°%,, Mountain Prod Goro-<-iol""aic] 3/8 | 1.000] 3% gune| 534 daw 
East States Powcom B...*] 934) 95% 1014 mo me ale ha le Ee 18%} 700] 16% Jnne| 26% ~~ 
Eastern Util Assoc com..*/ 311<| 30%{ 31% oo pad tee On Ge... -5 % % % 600 % June iis 
Convertible stock. -... HS | ts ee North European Ot Corp * % eo ee 156 = Feb 
Elec Bond & Sh Cocom.-*] 341;| 33% 3654 Pacific Western Ol......*| 6/4] 6 634] 2.200 5, June) 16) Feb 
$6 preferred .......... 10444] 104% 104% Pandem Ol] Corp.......* id % 416 3,200 4 — - od 
$5 cum pref...........%) 2. 91% 9144 P Oil of Venez....* ee 2 bat 5a 700 “% JU 
Elec Pow & Light warr...- 16% 16% 18% antepec 
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. 
Week's Range Range Since Jan. 1 eyo Range Since Jan. 1 
Other Oil Stocks of > of Prices 
(Concluded) Par. Low. High Low. Bonds (Continued) . Low. High. High’ 
Plymouth Oi] Co_.-._--.- 5 7% «8 6% May Com’ wealth-Edison— 
Producers Royalty Corp.* 1 1% 1 June; 4 Ist 68. ...... June 1 1943 108% 108% 
Pure Oll Co 6% pref__- 60 15% June} 83% lst mtge 6s__June 1 1943} 114 114 Apr 
Reiter-Foster Oi) Corp---.* m4 4 % June 1 let mtge 4348 ser C.1956 105 105% 105% June 
Ryan Consol Petroleum -- > * Siege | 1% June 2% let m 4468 ser D__._1957 104 105% 105% May 
lst M 4\4¢sser E_. 1980 102% 102% 103% May 
Balt Creek Producers. ..10 4% 4 4 June 7% Consol Gas El Lt & P(Balt) 
Southland Royalty Co...* 4 4 3% May) 74 ist & ref 5448 ser E-1952] 108 | 108 108 108% May 
Wea ibid Gekeote 5 1 1 1 June} 5% Ist & ref 5s ser F__.1965 105% 105% Feb 
Texon Oil & Land Co....* 7% 7 7% May; 12% ist & ref 434s ser G_1969 105 105% 105% Apr 
U ee = 8 17 17 13% May] 24% Ist & ref 414s ser H 1970 105 105 June 
Venesuela Petroleum... 5 5% % May 1% ist refs f 48....___ 198i 98% 98% June 
““Y” Oll & Gas Co.--.---.. ° % \ May 1% Consol Gas Util Co— 
648 with warr.1943 56 58% Mar 
Mining Stocks— ist & coll 6s ser A..1943 63% #7 Mar 
Bwana M’Kubwa Copper Consumers Power 4348 '5s 104 104% May 
American shares-.-.-.-- % %& June 1% Cont’! G & El 5s.._.. 1958 82% 83% 
Carnegie Metals....-.. 10 % % June 2% “ontinental Oll 5349. .1937 83% 84% Jan 
Cometock Tun & Drain 10c ly 6 7-16 Feb % Contin Securities 5s..1942 b 
Consol Copper Mines---._5 2 2y 2M 3% with warrants. __....... 65 65% Apr 
Consol Min & Melt Ltd_-- 88 88 86 May; 144 Crane Co 10-yrs ¢ 58..1940 102 102 Apr 
Cresson Consol G M & M % 5-16 5-16 Jan 1% Crucible Steel deb 58. .1940 92% 94% Mar 
Cusi Mexicana Mining-.--i % 716 % Jan 1h Cuban Telep 734s. _..1941 103% 103% Mar 
Cumber'’d Co P & L 4448'56 98% 9 June 
Engineers Gold Ltd. ....5 % \% Mar 1% udGahy Pack deb 5 4s 1937 943% 951% Feb 
Evans Wallower Lead com* 6 , % May 3% 
Falcon Lead Mines---..- 1 Lis lig lis Feb % Delaware El Pow 514s 1959 1 94 May 
Golden Center Mines._._5 54 % % June 2 Det City Gas 6s ser A.1947 106% 107 May 
Hollinger Cons Gold---_-- 6% 7 6% Jan| 8% ist SsseriesB _.... 104 104% Apr 
Hud Bay Min & Smelt__.* 3% 3% 3% June 6% Dixie Gulf Gas 6 ks 
Lake Shore Mines Ltd.-.-.1 25% 26 25 Jan With warrants... 1937 88 91 Mar 
Mining Corp of Can...-.-. 5 1% 41% 1% Jan Duke Power Ist 4148-.1967 104 104% May 
Mose Gold Mines Ltd_..-1 4 \ {May vuquesne Gas lst 68. _1945 26% 28% Jan 
tast Utilities tego 
Newmont Mining Corp-.10 23% 27% 23% June 5e with warr....... 51 65 Jan 
New Jersey Zinc....... 25 35% 36% 35 Apr dison El (Boston) 5s. 1983 103% 103% May 
Nipissing Mines........- % % % June 4% notes _...Nov 1 '32 101% 101% June 
Ohio Copper... _......-- ly 316 % June Elec Power & Lt 58..2030 82% 84 Mar 
Roan Antelope Copper— E} Paso Nat Gas 648.1938 98 98 Feb 
ican shares......- 7% «68% 7% June lst Mtge 64s ser A.1943 398 898 Jan 
Shattuck Denn Mining...* 3% 3% 3 J Empire Dist Elec 5s..1952 91 91 Mar 
South Amer Gold & Plat..1 1% =#1% 15-16 Jap Empire Oil & Retg 548 *4z 857% 59 Jan 
Teck Hughes Gold Min-.-i 6% 7 6% Jap Eroole El Mtg— 
United Verde Extens’n _ 50c 5% OS 5% June With warrants 6 48.1953 68% Mar 
Walker Mining... -....-.- 1 1 1 1 June Erie Lighting e.-- tee 104% 104% June 
Without warrants..... 68 6934 Mar 
Alsbama P Power 4348. .1967 98% 99% 96% Feb Eur Mtge & Inv 7s 0.1967 77 = 78% Apr 
ist ref 6. ......... 1034 103%] 6,000) 101% Jan 
tet & ref Se....._.- 196§ 140 10434] 14,000} 101% Jap “Mabe 95 95% Jan 
Alominum Co sf deb 5s 52 104% 104%} 49,000} 103% Jan Federal oe ag €8i..64 11 11 June 
Aluminium Ltd 56-_-...1948 95% 96%] 11,000 June ederal Wover gery Siseos 55 71 Feb 
Amer Com’ith Pr 6s- .1940 85% 6834] 60,000} 60 June Finland Residential Mtge 
Amer & Contin 79 80 18,000} 79 June Bank 6s........--- 961 74 8244 May 
Am El Pow Corp deb 6s 67 60 61 8,000} 60 Jun pinion tea 5 yee 80% 81% Jan 
Amer G & El deb 5s. . 993% 99%1109,000} 97 Jap Firestone T & R 66...1942 85 86% 88% May 
Amer Gas & Power 56.1953 65 66 29,000} 62}%4 June Fisk Rubber §s-...1931 14 14% 27% Feb 
Debenture 6s...... 1939 85 8734] 13,000} 84 June Florida Power & Lt 56.1954 85% 87% Apr 
Amer Pow & Lt 6s. ...2016 10234 10354}106,000] 101% June 
Amer Radiator deb 4345 '47 00 6100 4,000} 96 May Garlock Packing 6s-..1939} . 86 Apr 
Amer Roll Mill 1 73% 76 48,000} 70 June Jatineau Power ist 60 1956 88% 89% Jap 
44% notes...Nov 1933 934% 93%] 43,000] 89% May Deb gold 66 June 15 1941 78 =680 Mar 
Amer Seating 66...... 59% 60 2,000 aD Deb 6s ser B..A&O 1941 738 80 Jan 
Appalachian Pr 58.1956 103% 1034] 28,000} 9934 Jap Gen Bronze Corp 6s-_.1940 60 Apr 
Gen Cigar 6s.....--.- 1935 102% 102% June 
Appalachian Gas 6s..1945 52% 56 99,000} 48% June Gen Motors Accept 
Conv deb 66 ser B..1945 344 46%} 39,000} 213% June 5% serial notes..... 1932 101% 101% 101% May 
Appalachian Pow 6s-.2024 106 106 1,000} 101 Feb 5% serial notes..... 1933 102% 102% 102% May 
Pr & Lt 68..1956 100% 100%] 55,000] 95345 Feb % notes...-.1935 101% 102% 102% May 
Associated Elec 4348. .1953 89 894} 82,000} 84% Jan Pub Serv conv 5s... ’53 83% 85 June 
Awsociated Gas & Gen Pub Util conv 6s. prot 85 97 #£=Mar 
4346 series C__.---. 1949 64% 6914]491,000] 263% Jan Ven Rayon 68... .... 43 43 
Deb 44s with warr_1948 75 75 1,000] 272 Jan General Refract 5s 71983 98% 99 100% Mar 
Without warrants------ 70 70 1,000} 65 Apr Gen Vending 
Se ae 195 70% 75%1326,000] 683% Jan With warrants -.-.-- 1937 10 1l 14% Jan 
indinandndhonse 1968 72% 75%41510,000]) 683%¢ Apr Gen Wat Wks G & 
Registered........-- 72 73 2,000} 72 June Conv deb 6s ser B..1944 32 35% Jan 
RE SS 1938 3634 73 1142,000} 264 Apr Georgia Power ref 68..1967 101% 101% 102% May 
Gs wdspndbaccsbe 977 78% 79%| 10,000} 78 June Georgia Power & Lt 5s 1978 80 80 0 June 
Assoc Rayon deb 58..195 2 53%] 33,000} 60% June Gesfuereal deb 63--.-..1953 
Assoc Simmons Hardware! With warrants. -......-- 70% 70% Mar 
tints ch thinness 1933 28 30 5,000] 28 June Without wurrants.....- 70 70 Mar 
Assoc T & T deb 58 A '55 87% 89 ae Jan 
Assoc Telephone Util 6s ’33 100 100 100 May Gillette Safety Razor 5s °40 93% 93% May 
Assoc Telep Util 5348-1944 80% 84% z76% June Glidden Co 5 %s...-..- 1935 81 83 Jan 
Gobe! Adolf) Inc 6s 
Baldwin Loco Wks 5s '33 99% 99% 99 June With warrants. ---- 1935 51 60% Feb 
Bates Vaive Bag Corp— Godchaux Sugars 7 4s 1941 92 92 May 
6s with warrants --~_1942 107. 107 102 Jan Grand (F&W) Properties— 
Beacon Oil 6s with warr '36 98 99% 96% Jan Conv deb 6s..Dec 15 ’48 68 69 Jan 
Beil Tel of Canada 58.1957 106% 106% 102}, Jan Grand Trunk Ry 6 48.193 10834 10934 May 
let M 5a series A...1955 106 107% 103% Jan Gt West Pow Ist 6s_..1952 105% 105% June 
lst M 5s ser C.-..-- 1960 107 107 103% Jap Green Mt Pow Ist 5s..1948 100% 100% Apr 
Birmingham Elec 4s 1968 96 96% Mar Ground Gripper Shoe 6s ’44 14 17 Jan 
Birmingbam Gas ist 5s *59 99% 100 954 Jan Guardian Lovest Corp 58°45 
Bos & Albany impt 434s 78 96 97 96 Apr With warrants.-...--.-- 50 51 Mar 
Boston Consol Gas 5s_1947 105% 105% 103 Jan Guantanamo West 68.1958 25 25 Jan 
Boston & Maine RR 6s ‘33 102% 102% 100% Jan Gulf Ol] of Pa 58.---- 1937 100% 101% 140 ‘000 Feb 
a ee 1961 94% 95% 90% June Sinking fund deb 5s. 1947 100% 101; Feb 
Gulf States Util 58... .19546 100% 101% Mar 
Canada Nat Ry 7s...-1935 109 109% 106% Jan 448 series B...---- 19461 94 94 May 
25-yr guar 4348_...1956 100% 101% 9284 Jap 
Canada Nat SS 58._..1955 107% 107% 103 Jan Hamburg Elec deb 78.1935 92 92 Mar 
Capital Admin deb 5s A '53 Hamburg E} & Und 5448°38 71 75 
With watrants.......-- 88744 387% 82 Jan Hanna (M A) deb 68. .1934 100% 101 May 
Without warrants-...-- 84 84 81 Feb Hood Rubber 7s------ 1936 63% 65 Jan 
Caroline Pr & Lt 68._.1956 104 104% 101% Jan 10-yr 5}48-.Oct 15 1936 54% 55 Mar 
Oaterpiliar Tractor 58.1935 983% 99% 9544 Feb Houston Gulf Gas 68 194% 75% 82 Jab 
Cent Ariz Lt & Pr 5s__1960 99 100% 99 June Deb gold 6s Apr 1 1943 68 78 Feb 
Cent Ii] El & Gas 5s..1951 95 96 9444 Mar Houston Lt & Pr 48 197 984% 99 May 
Cent Ili Pub Ser 5s G_ 1968 101 1014 99% Apr 1st 5s series A--.---- 1953 - ¥% 102% May 
lst & ref 4}4e ser F_1967 92% 93% 91% Apr Hudson Bay M & S 6s_1935 79 Jan 
Cent Maine Pow 4s E "57 100% 100% 9 Apr Hung Ital Bk 7s- .--1043 18 80 Apr 
lst & gen 5s ser D..1955 104% 104% 104% June Hydraulic Power (Niagara 
Cent Pow & L let 58. .1956 92% 93% 92% Falls) Ist & ref 5s..1950 105% 105% June 
Cent Pub Serv 5s 1949 =~ youd 6s ser A '49 48% 51 Apr 
With warrants........- 871% 72% 70% Mar series B....---- 1949 49% 49% Apr 
Cent States Elec 58. ._1948 359} 60 58 Jan 
Deb 5}<s..Sept 15 1954 61 62% 58 June Ill Pow & L Ist 66 se) A "53 104% 104 Apr 
Cent. States P & L 5% '53 64% 67 72 June lst & ref 5346 ser B.1054 1024 10234 Apr 
Cent Vermont P S 58.1959 1 104 10344 June lst & ref 58 ser C...1956 96% 98% May 
8 t deb 56s8..May 1957 91% 92 Feb 
Chic Dist Elec Gen 4348 ’°70 925% 92% 90 Feb Indep Olli & Gas 6a. ..1939 73% 74% Jap 
Deb 5}48._--Oct 1 1935 101% 102 Jan Ind & Mich Elec 5s. -.1957 106 106 % June 
Chic Pneum Tool 58.1942 69% 72 69%4 June Ind'polis P & L 5s ser A ‘57 103% 10 May 
Chic Rys 5s ctfe dep__1927 58% 58% 58% June Insull Util Invest 6s..1940 
Cigar Stores Realty Hold— With warrants.....-.-- 82 85 Feb 
Deb 54s series A___1949 65 66% 65 June Intercontinents Pow 68° 4s 
Cincinnati St Ry 5s . "52 79% 80 79 June With warranté.._--.-.-- 32% 34 Mar 
lst 6s series B.....- 86 86 84 June Internat’l Pow Sec 76 E °57 95% 96 Mar 
Cities Service 56s...... 1960 63% 64 259}, May Coll trust 64s --.0eee 102 102% May 
Conv deb 5s......- 1950 64 66} 57% May 64s series C..---- 55 854% 88 May 
Cities Serv Gas 5348. _1942 65% 66% 63% May Internat Securities 56. 1947 73% 75% Feb 
Cities Serv Gas Pipe L 68°43 80 80% 78% June interstate Power 58. ..1957 83 85% Mar 
Cities Serv P & L 6448 1952 72% 73% 71 June Debenture 66..-.-.-.- 195z 71% 74 Mar 
Cleve Elec Ill 1st 5s8..1939 105% 105% 103% May Interstate P 8 4348 F.1958 90% s9l% Mar 
Gen 5s series A.-_-- 1954 105% 105% 104% Mar Interstate Telep 5s A.1961 9234 92% June 
. |) a 1941 105% 105% 105% Jan Invest Co of Amer 58.1947 
Cleveland Ry Ist 5s__1953 100 =100 100 June With warrants. ----.---- 78 739 Mar 
Commander-Larabee 6s °41|--...-| 35 35 31% Apr Without warrants. ....- 78 4679 June 
Commers und Privat Iowa-Neb L Xa P 60-1987 94% 95% Apr 
Rank Alken _.____ 1927! 80 79 81 78% June' 87% Mar! £66 series B...--.--- 95% 95% 
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Friday Sales Fridap Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Bonds (Continued) Price.|\Low. High. va Low. High. Bonds (Concluded) Price.|Low. High. $ Low. | High. 
lowa Pow & Lt 448 A 195%} _._... 95% 95%] 18,000) 90 Jan| 96% May | Pub Ser of N Il) 4348.198C;) 98 98 98%| 17,000] 94% Feb) 99 May 
lowa}Pub Serv ist 56.1957/....-- 98% 98%] 12,000} 93% Mar; 98% June ist & ref 56 C.----- 1966) 104 103% 104 6,000} 102% May| 104% June 
lowa Southern Util 68.1950} ....-- 88 89 5,000} 87% June} 93 May let & ref 4%e ser D.1975}.-_--- 98% 98%] 12,000] 94% Feb| 99 May 
Isarco Hydro-Elee 76.1962) ___.-- 78 79 5,000) 64 Jan} 96 Mar lst & ref 448 ser F_1981| 973{| 975% 98%|125,000] 96% June] 98% May 
Isotta Fraschini 76 ..1942 Pub Serv of Okla 56_.1957}-_--.-- 100% 100%; 4,000} 96 Febj| 101% May 

Without warrants. .-..-- 65 63% 65 10,000} 59% Jan} 78% Apr | Puget Sound P & L 54s’49) 101%) 101% 102 45,000} 100 Feb| 104% Apr 

With warrants......---|...... 64 6414} 8,000) 6&8 Jan| 79% age lst & ref 5s ser C_-.1950] 100 99 100 | 32,000] 95% Jan| 101 May 
Italian Superpower = let & ref 4148 ser D.1950] 9414] 9434 +9454|120,000] 9434 May| e94% May 

68 without warr ” 65%) 65% 66%) 63,000) 565% Jan| 77% Mar | Queens Borough Gas & El 
Jersey C P & L 648 A 1945) 103%} 193% 103%) 53,000) 101 Jan) 104% May 5s series A...---- 1952] 103%} 103% 104 26,000} 101% Jan) 105 May 

lst & ref 6s ser B_..1947| 103%4| 102% 103%] 50,000} 9834 Jan| 103% May | Reliance Managem’t 5e ‘54 
with warrants.....-..-- 88%} 88% 88] 21,000} 75 Apr] 88 June 

Kansas Power 5s A...1047| 99%| #99 100 15,000 101% May | Republic Gas Corp (form- 
Kel 68... 93 93 93 37,000} 90% Jan; 93 #£=Mar erly Saxet Corp) 58.1945] 88}4| 87% 88%| 50,000} 79% Jan| 106 Apr 
Kentucky Util ist S6..1961)...... 100% 100%} 1,000) 98 Jan} 101% June | Ruchester Cent Pow 6s °63)-_----- 66% 67%) 6,000] 60 Jap| 76} May 
lst 58 series I._.... 100% 100%} 6,000) 93 Jan} 100% May | Ruhr Gas 6}48-----.-- 1953} 66%| 65% 69 |112,000) 65% June}; 8534 Mar 
Kimberly-Clark 5s. ..1943)...... 98 98%| 15,000} 98 May! 100 Mar | Rubr Chemical 6s....1948] 6144) 61% 63 6,000} 61% June} 83% Mar 
G&C deb 581947) 98% 7 14,000! 97 June) 102% Mar | @uhr Hous'ng Corp 6}4s'58| 62 60 63 21,000} 60 June) 82% Ap 

Bink fund deb 648.1950) 101%) 101% 103%] 64,000 wf June] 103% Mar 

Kresge (8 8) Co Ist 56 1945) ._...- 101 101 4,000 dao| 1033 Feb | Safe Harbor Wat Pr44s'79| 97%! 97% 98%4|323,000] 97% June] 98% June 
ot L Gas & Coke 6s... 1947/..---- 30% 33 10,000} 30344 June} 623% Jan 
Laclede Gas 5}48...-.- 1935} 100%} 100% 100%| 34,000) 99 Jan| 101% Jan | San Antonio Pub Serv 58°58} 99%; 99% 100%) 12,000) 4 Jap) 102% Mar 
Lehigh Pow Secur 66. .2026) 102% 10234 103%| 31,000} 100% Jan| 10634 Apr | Sauda Falls ist 5s-.-.1955)_..--- 10434 104%] 2,000) 102 Jani 105% June 
leonard Tiets 7}48...1946) 88 88 8814} 2,000) 84 Jap}; 96% June | Saxet Corp—See tg Gas ab ove. 
Lexington Util 56. -.--- 9544 95%) 5,000) 91 Feb] 96% June | saxon Pub Wke 58-..1932) 92 88 92 76,000} 88 June) 963%¢ Apr 
Libby, MeN & Libby 58°42) 93 92% 93%] 20,000] 90% Jan| 963% Apr | Scripps (E W) 5348.--1943| 8734) 87% 88 2,000 Jao} 90 Mar 
Lone Star Gas =... ae 98 98 3,000; 9634 Feb) 10034 Mar | Servel Inc 5s----.---- i 73 78 9,000} 63 Jan} 84 Apr 
Long Island Ltg 66 1946]...._- 105% 105%| 1,000} 102% Jan| 106% May | Shawinigan W & P 4348'67| 97%{| 97% 97%| 73,000) ¥23{ Jan) e908} May 
Louisiana Pow & Lt 5s 1957 101%| 101% 102%| 97,000) 96% Jan} 103 May lst & coll 44s ser B_1968)____-_- 897 10,000; 93 Jan| 98% May 
lst 58 ser C......-. 1970} 104%} 104% 104%| 12,000) 100% Jan] 105% Mar 
Mansfield Min & Smelt lst 4448 eer D...... 1970} 97%| 96% 97%) 55,000) 93% Jan 

7s without warrants 1941) 75 75 75 2,000} 75 June} 92 Apr | Shawsheen Mills 76...1931) 10144) 101% 101%} 3,000) 100% Jan) 101% 
Mass Gas Cos 5}46...1946) 104%} 104% 105 22,000} 102 Jan| 106 May | Sheridan Wyo Coal 6s.1947)|.--.--- 44 1,000; 44% June] 65 Jan 

Sink fund deb 56. ..1955| 101%} 101 102 28,000} 97 Feb] 102% May | Snider Packing 66-...1932| 4214 4243; 5,000; 35% Jan| 54% Mar 
Mass Util Assoc 58 A.1949} 94 94 94%} 8,000) 92 Mar| 96% June | Southeast P & L 68_..2025 
MeCord Rad & Mig 6s Without warrants ~~... -- 103%} 103% 104 31,000} 99% Jan] 106 Ap 

With warrants..... 1943) 50 15,000} 60 Jan| £57 Feb | South Carolina Pr 5s..1057| 94 94 94 1,006} 90 Feb} 95 Mar 
Melbourne El Supp 7 4s *46)_..-.- 85 87%| 5,000 June} 100 Jan | Sou Calif Edison 58...1951) 105%} 105% 106 26,000; 103 Jan} 106 Apr 
Memphis Pow & Lt 56 A '48)__.___ 103% 104%} 6,000) 101% Jan) 104% May Refunding 5s. .-..- 2} 105%] 105% 10524} 22,000) 103 Feb} 106 May 

lst & ref 44s C....1978) 98%| 98% 98%) 6,000) 96% Apr] 98% June Ref Mtge 5s June 1 1954'.____. 105% 105%! 4,000) 103% Apri 106% June 
Metrop Edison ist 48 E°71) 93%) 93% 94%! 71,000) 93% June} 95% May Gen & ref 56...---.. 103%} 103% 103%4|190,000) 102% Jan; 10534 June 
Mich Assoc Telep 58..1961| 94 94 94 17,000 Mar| 94% June | Sou Cal Gas Corp 56 -.1937i 95 94% 95 32,000; 9034 Jani 95% May 
Mid States Petrol 6 4s 1945)..-.-- 48% 50 3,000 44 Jan| 54 May | Sou Calif Gas Co 4}s-. taee sais ee 96 96% 11,000) 94% May| 96% May 
Middle West Util 66..1932) 99%, 99% 100%| 12,000 98% Jan| 100% Mar lst & ref 5s....--.-- 957. 10234] 10244 102% 12,000} 99% Jan) 103% May 

Conv 5% notes....1933) 96%) 6 97 19,000] 93 Jan| 99% Apr | Southern Gas ist 034821935 A 99% 99% é 97% Jani 1 June 

Conv 5% notes....1934/_._._- 94 894%| 34,000) 92} Jan} 9754 Mas | Southern Natural Gas 6e°44 

Conv 5% notes....1935)_..._. 91% 9334) 25,000) 292 Jan| 97 Jav With privilege........-. 60 60 67 |118,000 40 June 89 Mar 

Without privilege_.-.-.-- 62%) 55 68 50,000} 493% June| 84% Apr 
Milw Gas Light 44s. .1967) _-_._- 105% 106%] 4,000) 101% Jan} 106% June | S’western Assoc Tel 581961); 9314) 93 93%} 5,000) 93 May) 94% May 
Minneap Gas Lt 4448.1950) 94%| 94% 94%) 67,000) 89 Feb| 95 May | SouthwestG & E 58A.1957) 95%) 394% 9634) 13,000) 293 Jan) 297%} Mar 
Minn Pow & Lt 448.1978] 96%} 96% 96%] 24,000} 91% Jan| 98 May 
Mies Power & Light 5s 195 96%) 96 96%4| 16,000} 93% Jan| 9834 Mas | S’west Lt & Pow 58 A 1957|_..-.-- 94% 94%] 6,000} 90% Jan) 97% Mar 
Miss River Fuel6e Aug 15°44 So’west Nat Gas 6s_..1945/_._._. 36 37%! 11,000; 35 June| 72% Feb 

Without warrants. -.-.-.-..}.....- 91 91 19,000} 90 June} 98% Mar | So’west Pow & Lt 6#..2022)_____- 103% 103%! 16,000) lvl Jan} 107% May 
Mies Riv Power ist &@ 1051) .._.__ 104% 105%| 9,000] 102%{ Jan] 10534 May | Stand Gas & Elec 68..1935| 9934) 9934 100%} 27,000; 98% Jan) 102% Mar 
Monon W P 5s B...1953) _._._- 98 99%| 13,000} 98 June} 101 May oe, 935) 100%} 100% 101 84,000; 99% June; 102% Mar 
Montreal L H&P Con— Debenture6e6_-...-. 1951; 96 96 97%} 41,000; 94% June] 101% Mar 

lst & ret 5s ser A..-1951/_____- 104% 105 8,000} 102 Jan) 105% May Debenture 6s Dec 11966) 96%| 96% 97'4| 37,000} 95% June) 101% Mar 

ber Stand Invest deb 5s. ..1937)_____- 72% 76 2,000; 70 June} 85% Mar 
Narragansett Elec 5s A °57}__-.-- 102% 103%! 19,000} 101% Jan} 104 May es Oe a 72% 73%} 1,000) z72% June) 86% Apr 
Nat'l Elec Power 68...1978| 66% = % 674%(|120,000} 65% June] 77 Mar | Stand Pow & Lt 6s....1957| 94%} 94 94%; 26,000, 92% June} 100 Mar 
Nat Food Prod 6s8-.-...1944)_..... 59%| 3,000) 48 Jan} 70 Apr | Stand Telep 5}4s ser A 1943) 83 78% 83 3,000, 734 Mar! 83 June 
Nat Pow & meee Oe hits 102% 103%} 11,000} 100% Jan} 1073€ Apr | Stinnes (Hugo) Corp— 

5e series B_.......- 86%)| 86% 87%| 46,000) 84 June Mat 7e Oct 1°36 without warr| 71%! 71% 74%] 48,000); 64 Jan} 86% Apr 
Nat Public Service 5s. 1978 65%) 65 67 |105,000} 65 June} 78 Mar 7e without warr._..1946 61 





Ham aoe 634; 29,000; 60 Jan} 80 Mar 
Nat Steel Corp Ist 56.1956) 9834] 98% 98%| 45,000} 97% Apr] e0914 May | Stutz Motor Car7}4s.1937| 55%) 55% 55%| 2,000) 55% June) 82 Mar 
Nat Tea Co 5s May 1 1935] 97 97 98%| 24,000} 96% Jan) 99% May | Sun Oil deb 5 %s___..1934/ 101 100 101%} 38,000} 98% June] 102} May 
Nebraska Power 6s. -.2022} 110%} 110% 110%} 5,000) 108 Jan} 111% May 


Super Pow of No Ill 48°70) _____- 90% 91%] 13,000; 89% Feb| 93% Mar 
4%s when issued_-.1981] 102%4| 102% 103%%| 54,000; 10214 May] 103% June Be GPiMacadsacecce 1 91 90% 91%! 15,000; 90 May| 93}4 May 
Neisner Realty 68....1948] 55 55 856 6,000} 55 June] 80 Jan | Swift & Co lst m sf 5s. wee 103%! 103% 103%} 30,000) 102% Jan] 104 May 
Nevada-Calif Elec 58.1956] 838%] 88% 89 | 42,000] 88% June] 93% Jap ee 940} 100 100 100%} 46,000; 9934 Jan| 102}4 Mar 
N E Gas & El Agen 58.1947) 92%) 91% 92%] 85,000) 85% Jan| 94 May 
Conv deb 58......- 1948} 92%) 92% 93 | 33,000) 88% Jan| 95 $Mar | Tenn Elec Pow 5s_.-.1956| 103%] 103% 103%} 8,000; 98% Jan] 104% June 
Conv deb 5s.....-- 1960] 91%] s90% 92 |188,000) 83 Jan} 94 May | enn Public Service 5s 1970,______ 99 99 8,000} 94% Jan} 99% May 
Terni Hydro-Elec 68 '53| 78 76% 79%) 50,000, 73 Jan| 87 
New Eng Power 548.1954); 87%} 87% 88%%4| 58,000} 87 May| 043% Apr | Texas Cities Gas 5s...1948)______ 62% 6434] 3,000} 59 June; 71 Mar 
SE TR ete 1948} 80%| 79% 81 64,000] 78 May| 88% May | Texas Elec Service 58.1960] 100 100 100% 71,000; 95% Jan| 1014 May 
N Orleans Pub Serv 414835] _.__.- 95 95%] 34,000} 91% Marl] 953¢ Mar] Texas Gas Util 6s....1945] 50 46% 15,000} 46% June} 80 Feb 
New York & Foreign Inv— Texas Power & Lt 58..1956) 102%} 102 10236 44,000} 98% Jan| 103 May 
5348 with warrantes_1948]______ a 10,000} 76 Jan} 82 Mar debentures 6s...... ails 110 110 2,000} 106 Feb) 110% June 
N YP &LCorp lst 4e'67| 99%) 9934 100%| 92,000! 03% Feb] 100% May | Thermoid Co6%----- 1934 
Niagara Falls Pow 68_1950| 106 106 10634] 20,000) 106% Jan| 108% May ek, OE aan z60 160 4,000] z60 June} 7934 Mar 
Nippon Elec Pow 68 1953|______ 92% 94%1108,000] R84 Jan| 941 May | Tri UtilitiesCorp deb 58°79] 22 16 3934'275,000} 12% June] 64 Jan 
Nor Cont Util 6348 ser A’48|______ 58% 59 5,000} 5844 June} 75 Jap 
North Ind Pub Serv 5s 1966) 104 103% 104 12,000] 9044 Jan| 105 May | Ulen Co oonv deb 66_.1944| 63%| 63% 65%] 18,000} 63% Junc|] 85 Mar 
lat & ref 5a ser D. oe 103% 104 17,000} 99 Jan| 104% Apr | Un EIL& P Ssser B_.1967| 104%| 104% 105 15,000} 102 Jan) 105 June 
ist & ref 4340 ser k: 1970) 98%) 97% 98%] 25,000) 90% Jan| 99 May | Onion GulfCorpdsJul1°’50| 102%] 1024 102%] 74,000)2100% Jan} 103 May 
Wor Ohio Pr & Lt 6346 1961|._____ 104% 104%] 34,000) @8% Jan} 105 Mar | United Elec Service 781956 
Nor Uhio Tr & Lt 58. .1956] 10114] 101% 101%<| 5,000} 93 Jan} 102 May With warrants. ........|__.-_- 78 79 | 21,000} 78 June; 92}§ Mar 
No 8ts Pow 634% notes 83] 103%} 103% 103%] 10,000] 101% Jan| 104 Ma Without warrants-_-_--_-_- 80 79% 80 9,000} 79% June] 92 Apr 
54% notes_.....- 1940} _____ 102% 103} 18,000} 99 Jan| 10334 May | United Indus Corp 6%s'41| 72%] 72% 75%| 12,000) 6934 June}; 90 May 
Ref 4e-....-.-.- 1961} 9834] 98% 98%|332,000] 973 Apr] 99% May | United Lt & Pow 6s..1975| 9134] 9134 92%] 29,000} 913, Jan| 97% Mar 
Northern Texas Util 7s °35 Deb 6 }48....-.-... |. egies 991% 991%] 1,000} 98 Jan} 102 Mar 
Withjwarrants_.-...... -..-.- 8107 $107 5,000} 104% Mar 114 Mar Ist lien & con 5 s.-1959] 103% 103% 104 53,000 91 Jan} 104 June 
Without warrants...... _..__- 97 97 8,000} 95 Jan zi00 Mar | Un Lt & Rys 6s ser A_1952|) 10734, 107 10734] 63,000 97% Janj 107% June 
wanaing / y 7  S naa 1932} 10044} 100% 10034] 11,000, 100% Jan; 1014 May 
Ohio Edison Ist 56...1960) 103%} 103% 104 31,000} vo Jan| 105 June yD) aaa 1952) 88%| 88% 89 '144,000| 80 Jan| 91% Mar 
Ohio Power 58 B..._- 1952] 10434] 104 104%] 8,000] 101 Feb} 105% June | United Pub Serv 6s_._1942}______ 40 40 4,000} 40 June} 69 #£Apr 
4348 series D....-- 1956; 100 100 100%} 82,000) 96 Jap} 101% May | U 8 Rubber— 
Ohio Pub Serv Se ser D 1954)______ 104 104 19,000} 101 June] 104 June 8-year 6% notes__..1933)______ 85% 87 20,000; 81 May| 91 Mar 
Okla Gas & Elec 58_..1950) 10334] 103% 104%] 47,000} 100 Jan} 104% May Serial 64% % notes..1932]______ 97% 974] 12,000! 80% Jap) 98 Mar 
Osgood Co deb 6e....1938 Serial 644% notes._1933}_____- 90 9414] 30,000) 75 Jan} 94% June 
warrapts.___.._.- 50 50 50 1,000} 60 June] 67 Feb Serial 644% notes..1935}______ 66 66 1,000} 65. June; 8344 Mar 
Oswego River Pow 68.1931] 100%] 100% 100%] 1,000} 100 Jan; 10144 Feb 





Serial 644% notes-.1936 


Serial 6%%% notes 1937}_..... 60 60 2,000; 60 June} 76% Mar 
Pac Gas & E} ist 4348_1957} 101%} 101% 101%] 76,000! 96% Feb) 102 May Serial 614 % notes..1938]}_..._- 60 60 1,000} 60 June} 7634 Mar 
lst 66 series B...... | | ee 114 114 1,000} 100% Jan} 114 June Serial 644% notes..1939]__.__- 60 60 3,000} 58 June, 75 Mar 
lst & ref 6448 C_...1952) 106 106 106%} 39,000) 104% Jan] 106% May Serial 614% notes..1940} 60 60 60 1,000! 60 June} 78 Mar 
lst & ref 444 F___.1960) 101%} 101% 10134} 94,000} 97 Feb; 102 May | Utah Pow & Lt lst 5s_1944)______ 98 98%] 5,000) 94 Jan} 98% May 
Pac Invest deb 56 A-.1948) 671<| 67% 6734] 5,000) 67 May| 75% Jan 
Pac Pow & Light 5e..1955| 97}<| 9734 9814] 59,000) 59534 Jan} 100 Mar | Valvoline Oil 7s_._--- Coo 91 91 6,000} 91 June; 98% Mar 
Pac Pub Serv 5% notes '36)______ 99 99 1,000} 99 Apr} 99 Apr |} Van Camp Packing 68-1948} _____-_ 54% 54%) 10,000 4 Jan} 60 Feb 
Western Oil 648 43 Van Sweringen Corp 68.°35| 635%) 6134 6354|101,000 June} 85 Jan 
ith warrants........ =| 58%) 57 58%} 60,000} 56 June; 84% Jan | Virginia Elec Power 581955) 10434} 104% 105 12,000 102% Jan} 105 
Pens Cent L & P 438.1973} 97%| 97% 9734] 55,000] 92% Jan| 98 June] Va PublicServ 5348 A_1946)______ 95% 96 | 11,000} 92% Feb| 974 May 
Penn-Obio Edison 68. .1950 lst ref 5s ser B_...- 1950 884] 88% 88%} 10,000] 8744 June) 91}§ May 
Without warrante......)..____ 103% 104 | 21,000] 100% Jan| 104% Apr 8 f deb 6a__________ 2" aii: 92 92 6,000} 288% Jan) 204 Mar 
Deb 548 ser B_...1959/} 100 100 101%} 52,000} 97% Jan| 104 May | Ward Baking Co 06771987 ‘RE. 100 102 5,000} 99% Jan) 104% June 
Penn-Ohio P & L 56 A’'54|______ 104% 104%] 18,000) 102% Jan; 105 Apr | Waldorf-Astoria Corp— 


Pa Elec Ist & ref 4s F_1971}  944| 94 9434] 69,000] 94 June] 95% May lst 78 with warr....1954| 57 854 57 18,000} 48 June| 74 Feb 
Pennsylvania Power & Lt 


Warren Bros conv 68.1941} 82 80% 8&2 14,000} 643% June] 10034 Mar 
lst & ref 5s ser B...1952}______ 104% 104%} 9,000] 102 Jan) 105% June | West Texas Util 58 A.1957| 84%| 84 8534|102,000} 84 June} 91% Mar 
lst 4}48-..-.-.- Apr 1 198i} 9734) 97% 984|313,000| 9634 Apr] c08}; May | Western Newspaper Union 
lst & ref 5s ser D...1953} 104%} 104% 104%] 7,000] 102 Jan; 105 Mar Conv deb 





Orig AB saaia| afBsq 1690] ahaa] TOES Mar] 10896 aay 
Wis Pow & Lt 5s F_..1958) 102 102% 102%} 34, 1 ar ay 

Penn Telep 5s ser C_..1960)______ 103% 10354] 1,000) 95% Jan} 103% June lst & ref 56 ser E_..1956 eaten 102% 103 ss 6,000} 101 Jan} 103% May 

Penn Wat & Pr 44s B 1968}______ 993% 10034] 26,000} 97% Mar} 100% June | York Ice Machin 6s_.1937}_----- 8334 8334] 2,000) 83 May; 87 Mar 

Penn Water Serv 5s_-..1967]_..__. 90 90 5,000} 90 June} 90 7 noe 

Peoples Lt & Pow 58..197¥| 43 42 56 |131,000} 30 June| 74% Foreign Government 

Phila Elec Pow 5}4s8..1972)______ 106% 107%} 35,000} 105% Feb = May And Municipalities— 

Phila Rapid Transit 6s 1962} 73 72 73 4,000} 60 Apr Jan | Agric Mtge Bk (Colombia) 

wane 4 ens Counties fe " 20-year 7s Jan 15 -.1947|___--_- 73 74% 6,000 56 May 3 ates 
st & re 8 105 105 7,000} 101 Feb} 105 une | Baden (Cons) 7s_.--- 77 5, 71 June ar 

wuanent Myton te % aden (Cons) 7s 1951] 75%| 75% 4 


Buenos Aires (Prov) 7}48'47| 71 69% 77 34,000} 573% May| 97% Mar 
ist & ref 64a cl A..1960} 81 80% 82%] 24,000} 71 Jan} 88 Mar ; seis, 























Ext 7s April_....-- 1952|_....- 64% 65 4,000} 56 June} 9055 Mar 

Piedmont & Nor Ry 5s 1954|_____- 80 8234] 10,000] 80 June} 93 Mar] Cauca Valley 7s June 1°48) 45 45 45 1,000; 38 May| 75 # Apr 

Pittsburgh Steel 6s...1948| 94 94 9434] 11,000; 94 June} 102 Jap | Cent Bk of German State & 

Poor & Co 6s....-.... ae 80 80 1,000} 80 June; 97 June Prov Banks 6s B...1951)} 68 68 70 17,000; 65 Jan| 80% Mar 

Potomac Edison 6s...1956) 10334) 103% 104 15,000} 99 Jan} 104 June | Danish Cons Munic 534855) -_----- 100% 101%} 17,000} 99% Jan) 102} May 
lst 4348 ser F...-.- 1961] 96%] 96% 9734] 30,000] 96 Apr| 975% May relies 0 9: ay 1953] 99 99 99%] 2,000) 9634 Jan) 100 May 

Power Cor Corp p (Can) 4}48 “58 81 81 81 1,000} 81 June} 86% Apr | Danzing Port & i Weiseaand 











------ 60% 6154! 22,000] 6034 June! e7934 Apr 25-year ext 6348.-.19521 62 62 65 2,000} 62 June} 80 Mar 
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Foreign Government Last |Week’s Range| Sales Range Since Jan. 1. 
and Municipalities Sale of Prices. for 
(Concluded) Price.|Low. High.| Week. Low. High. 

German Cons Munic 78°47; 75%| 74 78%|114,000} 72 June} 9 Mar 

 __ EES 1947} 67%4| 61% 70%|166,000| 60% June; 82% Apr 
Hanover (City) 78....1939)_.___- 68 74%| 8,000) 68 June} 9534 Mar 
Hanover (Prov) 648.1949) 67%) 65 70 16,000} 65 June} 84% Mar 
Indus Mtge Bk of Finland 

ist mtge coll s f 78. _1944|_.___- 92 944%} 41,000) 90 Apr| s095 Mar 
Medellin 7s ser E.._-- , 67% 67%| 1,000) 62% Jan| 79 Mar 
Mendoza (Prov) Argentine 

External sf g 7344_.1951|_.____ 48% 50 6,000} 33% June} 78 Mar 
Mortgage Bank (Bogota)— 

7s issue of oct 1927._1947| 55 55 sé 5,000} 52 May| 75 Mar 

7s issue of '27(M & N)’47|____- 60 60 10,000} 54 June} 80 Mar 
Mtge Bank of Chile 6s_1931|______ 91% 93%] 17,000) 87 May| 299% Apr 
Mtge Bk of Denmark 5s’72| 100 100 10034} 15,000) 98 Jan} 101% Mar 
Netherlands (Kingd) 6s '72)_____- 104% 104%4| 5,000) 103% Mar| 105% Jan 
Parana (State) Brasil 78°58| 25 25 27 8,000' 18 May) 544% Ma 
Rio de Janeiro 6%4@...1959| 32 29 331%| 25,000} 224% May| 68 Mar 
Russian Government— 

6s certificates___.1919|______ 2 2 5,000 1% Jan 3 Mar 

5s certificates. _..1921|_..__. 2 2%| 6,000 1% Feb 3 Feb 
Saar Basin Consol 7s-_1935|_____- 9934 100%| 3,000} 92 Jan) 103 May 
Saarbruecken (City) 7s '35} 103% 103% 104%| 3,000! 99% Jan] 103 Mar 
Santiago (Chili) 7s__..1949| 60 60 63 10,000} 49% June} %& Mar 

Dis cacckecsnene as (eS 57 ~=«60 6,000} 6434 Mar| 86 Mar 

*No par value. jCorrection. 2 Sold under the rule. o Sold for cash. s Option 

sales. ¢ Ex-rights and bonus. ww When issued. z Ex-dividend. y Ex-rights 


ot See alphabetical list below for ‘‘Under the Rule” sales affecting the range for 
e@ year. 

Chieago District Electric, gen. deb. 5148, 1935, May 13, $2,000 at 103%. 
Consol. Automatic Merchandising, com. v. t. c., March 9. 100 at 5-16. 
Cumberland Co. P. & L. 44s, 1956, May 26, $1,000 at 100. 

Genera! Rayon deb. 6s, 1948, Feb. 3, $3,000 at 55. 

Illinois Power & Light 6% pref., March 23, 18 at 97% 

Iron Cap Copper Co. March 16, 100 at 134. 

National Baking, com., Jan. 16, 100 at 5. 

National Steel Corp. 58, 1956, May 6, $31,000 at 9934. 

Northern States Power 7% pref., March 20, 50 at 110. 

Prussian Elec. 6s 1954, April 21, $4,000 at 80%. 

Puget Sound Pow. & Light 4}4s series D, 1950, June 15, $3,000 at 95. 
Shawinigan Water & Power ist 434s, ser. A 1967, May 18, $5,000 at 9834. 
Wright & Hargreaves Mines June 3, 100 at 5%. 


z See alphabetical list below for “Option” sales affecting the range for the year. 
American Aggregates Corp. w. w. 68 1943, June 8, $1,000 at 63. 
Appalachian Gas 6s series B 1945, June 3, $4,000 at 43. 

Arnold Print Works 66 1941, Jan. 22, $1,000 at 83. 

Associated Gas & Elec.. deb. 434s. 1949. Jap. 2. $3.000 at 63 

Associated Gas & El. deb. 44s, w. w., 1948, May 4, $1,000 at 6934. 
Associated Gas & Electric conv. 5448 1938, June 11, $2,000 at 63. 
Associated Telephone Utilities, conv. deb. 544s, 1944, June 3, $5,000 at 76. 
Central States Power & Light 534s, 1953, June 11, $1,000 at 61. 

Cities Service deb. 5s, 1966, May 22, $5,000 at 58. 

Columbia Gas & Electric deb. 5s, 1961, Feb. 2, $5,000 at 9634. 

Consol. Publishers 6%s, 1936, March 9, $1,000 at 95%. 

Continental Oil deb. 5s, 1937, May 16, $5,000 at 824. 

Eisler Electric June 4, 100 at 2%. 

Ercole Marelli El. Mfg. 6348, 1953, w. w., Jan. 7, $1,000 at 63. 

Gen. Pub. Serv. deb. 5s, 1953, Apr. 4, $2,000 at 93%. 

Guardian Investors 5s, 1948 with warrants, Jan 28, $1,000 at 40}. 
Indianapolis Power & Light let 5s, 1957, Feb. 3. $2,000 at 994. 

Industrial Mortgage Bank of Finland Ist mtge. 7s. 1944, Feb. 4, $1.uuu at 95, 
Interstate Power, Ist 56, 1957, Jan. 20, $3,000 at 76% 

Investment Co. (Amer.) 5s 1947, June 8, $5,000 at 79%. 

Middle West Utilities, 5% notes, 1935, June 16, $2,000 at 9134 

Mortgage Bank of Chile 68, 1931, Feb. 24, $2,000 at 100. 

National Trade Journal 6s, 1938, Feb. 26, $2,000 rt 15. 

Northern Texas Utilities 7s, 1935, April 15, $1,v0u at 100%. 

Pacific Power & Light 5s, 1955, March 10, $5,000 at v0. 

Public Service of Nor. Ill. deb. 58, 1931, April 27, $1,000 at 99%. 

Sheaffer (W. A.) Pen, June 3, 100 at 30. 

S’west G. & E. 1st 5s, 1957, Jan. 2, $5,000 at 91; May 7, $1,000 at 100%. 
Standard Invest. Corp. 548, 1939, June 2, $3,000 at 70. 

Thermoid Co. 6% with warrants, 1934, June 16, $2,000 at 58. 

Truscon Steel, pref. April 22, 25 at 100. 

Union Amer. Investing, 6s, 1948 with warrant. Jan. 6, $1.000 at 79. 
Union Amer. Invest. deb. 66, 1948, with warrants, March 19, $2,000 at 87. 
Union Gulf Corp., 58, 1950, Jan. 2, $1,000 at 100% - 

U.S. Radiator 5s A, 1938, March 6, $3,000 at 86. 

Virginia Public Service Co. 6s, 1946, Jan. 15, $2,000, at 88; March 11, $5,000 at 94% 
Washington Water Power iat & ref. 5s .1960. Jan. 34, $1.000 at 1024; 
Western Newspaper Union 6s 1944, June 11, $1,000 at 38. 








CURRENT NOTICES. 





—‘*How can I get greater co-operation from my dealers?’’ “‘How can I 
create among my dealers a greater interest in my line?’”” How can I cut 
down my dealer turnover?’’ One method used by a number of large com- 
panies to meet these questions are set forth in a new report, entitled “Making 
the Dealer an Adviser,’’ which has just been published by the Policyholders’ 
Service Bureau of the Metropolitan Life Insurance Co. This report pre- 
sents the experiences of a representative list of companies with a newly 
developed plan for an organized co-operative relationship between a manu- 
facturer and his dealers. Various names are applied to such organizations 
as are being set up, but “‘Dealer Advisory Council’ appears to be generally 
preferred. The development of these councils, according to the report, 
may acquire increasing importance with the tightening of competition, and 
the resulting need for closer relationships between producer and distributor. 
Included in the study is an account of the experiences of companies with 
this new agency in nine industries. Attention is given to the form of 
organization, powers and functions in each case. Among the plans de- 
scribed are the Advisory Council of the Knox and Dunlap Retail Agents 
and Management in the hat industry; the Advisory Committee of the Red 
and White Stores in the grocery trade; the Dealers’ Advisory Committee 
of the Geo. E. Keith Co. in the shoe industry; the National Dealer Advisory 
Board of Devoe & Raynolds Co., Inc., in the paint industry; Policy Com- 
mittee of the Armstrong Cork Co. in the floor-covering industry; the 
Advisory Council of L. C. Smith & Corona Typewriters, Inc., in the business 
equipment industry; the Dealer Advisory Council of a large meat packer 
in the meat industry; Advisory Councils in the automobile industry, and 
the National Celotex Dealers’ Council in the building industry. Copies 
of the report can be had on request by addressing the Policyholders’ Service 
Bureau, Metropolitan Life Insurance Co., 1 Madison Ave., New York City, 





—A plan intended to demonstrate how textile and apparel manufacturers 
may operate profitably under present day conditions will be presented at a 
“Production with Profits’’ seminar to be conducted by the financial division 
of the Borsodi Analytical Bureau at the Fifth Avenue Hotel on Monday, 
June 29, it is announced by Ralph Porsodi, President. The plan is stated 
to be the result of six years’ intensive study of the operations of the various 
branches of the textile industry, and is not affected, according to Mr. 
Borsodi, by the fact that manufacturers have failed to earn adequate 
profits even before the period of depression and during the period of great 
prosperity. Regarding the seminar program which will be the fourth 
conducted by the Bureau, Mr. Borsodi said: ‘An impartial analysis of 
the many proposals offered the textile industry for the purpose of putting 
it on a profitable basis is highly important. The majority of these pro- 
posals, in our opinion, are misdirected. Among proposals to be discussed 
which concern the financial status of individual firms are the tariff, the 
organization of the Federal Farm Board, changes in the anti-trust laws, 
taxation changes, child labor and night work regulations and recent or- 
ganized promotional activities of the Cotton Textile Institute, the Wool 
Institute and the movement now being launched for the silk industry.’ 
Principles involved will be illustrated by analyses of the records of specific 
organizations, both successful and unsuccessful firms. Subjects scheduled 
include: ‘‘The present situation in textiles,’’ ‘‘The outlook for textile 
commodities and the effects of future price trends on prospective profits,’: 
‘*Financial prospects of textile and apparel manufacturers,’ and ‘*Marketing 
and distribution plans.”’ 

—The Swiss Bank Corp., from its office at 99 Gresham St., London, 
E. C. 2, has issued a booklet giving brief particulars regarding some of 
the principal industrial concerns and holding companies, the shares of 
which enjoy an active market on the Swiss Stock Exchanges. Switzerland, 
it is pointed out, has suffered to a less degree than other countries from 
the effects of the general economic depression, thanks to the stable political 
conditions which have so long existed, the sound financial policy pursued 
by the Federal Government, and to the fact that the technical excellence 
of Swiss manufactures enables them to compete successfully in the world’s 
markets in spite of relatively high production costs. The position of Swiss 
companies may, on the whole, be regarded as satisfactory. 

—Plans for the 1931 convention which is to be held in Boston Sept. 14 
to 17 occupy the attention of the Financial Advertisers Association at the 
present time. Announcement has been made by F. R. Kerman, President 
of the Association, of the Departmental Chairmen, and they in turn have 
outlined some of the plans which they have in mind for making the Boston 
convention one of outstanding value in this year when values are of such 
importance. All of the Departmental Chairmen have planned their pro- 
grams so as to assist in carrying out the theme of the convention, “The 
Creative Force in Finance.’’ There are five divisions—commercial, in- 
vestments, new business, savings and trust—and each of them has a most 
interesting program. 

—Michigan Business Studies, Vol. III, No. 4, entitled ‘“‘Monthly and 
Yearly Standards of Performance for Department Stores: 1930.’’ has made 
itsappearance. This study by E. H. Gault, Associate Professor of Market- 
ing, School of Business Administration, University of Michigan, is of 
particular significance because it shows typical financial and operatiag 
results in a most important line of business. It answers the question ‘“‘What 
was the effect of 1930 trade conditions on department store merchandising _"* 
It also suggests answers to the question ‘‘What merchandising and manage- 
ment_policies are best_suited to now existing conditions _” 

—At the annual meeting of the Bond Club of Boston, William Bayne, 
3rd, of Bonbright & Co., was elected President. Robert W. Knowles, of 
Harris, Forbes & Co., was elected Vice-President, George E. Abbot, Brown 
Brothers Harriman Co., was elected Secretary and Warren D. Arnold, of 
Harris, Forbes & Co. was elected Treasurer. The following were elected 
governors for a three-year term: Robert Baldwin, of Dillon, Read & Co., 
G. Storer Baldwin, of Burr, Gannett & Co., A. LeBaron Russell, of E. H. 
Rollins & Sons and W. H. Y. Hackett, of Tucker, Anthony & Co, 

—Only 11% of 500 candidates passed the C. P. A. examinations conducted 
in 31 States in May, according to an announcement issued to-day by the 
American Institute of Accountants, which co-operates with these States by 
providing a standard examination. Approximately 17% of the candidates 
were conditioned in one of the three subjects, auditing, commercial law, 
accounting theory and practice, and the remainder failed entirely. In the 
May 1930, examinations, 14% passed and 14% received conditions. 

—Frederic A. Delano, President of the Stable Money Association 
announces that Norman Lombard has resigned his official connection with 
the Association and will go into private business. Charles W. Birtwell, 
Vice-President, and Secretary, has been elected Vice-President and Execu- 
tive Secretary. Professor Wesley Clair Mitchell and Dr. Lionel D. Edie 
have been added to the administrative committee. 


—R. Emerson Swart, formerly Vice-President of P. W. Chapman & Co.; 
Inc., and President of Community Water Service Co., and William Rufus 
Brent, formerly Assistant to the President of P. W. Chapman & Co., 
Inc., announce the formation of Swart, Brent & Co., Inc., with offices 
at 52 Wall Street, for the transaction of a general investment business. 

—A.W. Kimber, former editor of Kimber’s Record of Government Debts 
and other financial publications has been placed in charge of White, Weld 
& Co.’s reviews and advices on bond investment lists. Mr. Kimber—an 
authority on railroad and foreign bonds—has been associated with the firm 
for the past six years. 

—Lewis G. Salomon, member of the New York Stock Exchange, and 
Herman J. Philips have formed a co-partnership, under the firm name of 
Philips & Salomon, members of the New York Stock Exchange, for the tran- 
saction of a general brokerage and investment business, at 60 Broadway, 
New York. 

—H. Llewelyn Roberts of Roberts, Roach & Co., Inc., sponsors for 
20th Century Fixed Trust shares will leave on the S. 8S. Berengaria for a six 
weeks trip. He will visit various European distributors of 20th Century 
Fixed Trust shares in London, Paris, Berlin, Amsterdam and Vienna, 

—Kneeland and Co., Chicago, have opened a bank service department 
to deal in real estate securities. The department will be managed by Ed- 
ward L. Kent, formerly with 8. W. Straus and Co., and Francis C. Woolard; 
formerly with C. F. Childs and Co, 

—Steindler and Preller, 11 Broadway, N. Y., have issued a booklet 
giving market quotations and statistical data on more than 300 public 
utility bonds and preferred stocks which are unlisted or inactive listed issues. 

—George M. Pynchon, head of the former firm of Pynchon & Co., and 
Clifford Bucknam, former partner of the same firm, will become associated 
with the New York Stock Exchange firm of Potter & Co. as of July 1 1931. 

—Central Hanover Bank & Trust Co. has been appointed fiscal agent 
for the National Central Savings Bank of Hungary, 744% sinking fund 
gold bonds, dated Feb. 1 1927, due Feb. 1 1962, authorized issue $3,000,000. 

—Walter A. Meekins has joined the sales organization of Edward B. 
Smith & Co., members of the New York Stock Exchange, at the firm's 
office in the First National Bank Building, Scranton, Pa. 
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Quotations for Unlisted Securities 





Public Utility Stocks. 


Industrial Stocks. 





Par 

Alabama Power $7 pref.-100 

Amer Elec Sec partic pf-.-20 

op art | pret.-100 
w pref...- 

ooie Ga & El orig pref.-* 
— asesanses 

Associated Tel Util $6 pf- @) 

$7 preferred.----.---- (t) 

Atlantic Ci Nye 


Birmingham Elec pret. 
Broad River Pow 7% pt-100 
Buff Niag & E pr pref-.--25 


Carolina Pow & Lt $7 pref.* 
Cent Ark Pub Serv pref.100 
Cups Meee = Oo pret100 
7% preferred - -- --- -100 
Cent Pow & 187% pref. -100 
Cent Pub Serv Corp pref * 


Cleve Ei Illum 6% pret--100)7111 


Col Ry, P & L6% ist pf.100 
6% % preferred B..--100 
Consol Traction N J.---100 
Consumers Pow 6% pret Pro 
6.60% preferred ------ 
Deer rere nal 100 


Dayton Pow & Lt 6% pt.100 eS 


Derby Gas & Elec $7 pref..* 
Detroit Canads Tunnel_--- 


Inland Pow & Lt 7% pt_100 
Interstate Power 87 pref..* 
Jamaica Water Supp pt. 50 
Jemey Cont P & L 7% pt_100 
Kansas City Pub Service.-° 


Preferred 
Kanses Gas & E1 7% pt-100 


Kentucky Sec Corp com. — 2325 


6% preferred - .------ 
Kings County 4 7% vt 100 
Lake Sup Dist Wat Supp pf. 
Long Island Lt pret A.-100 
Los Ang Gas & E16%D 1- 100 








Newark Consol Gas... 

New Jersey Pow & Lt 

New Orleans P 8 7% pt. OOo 

“ ¥ & Queens E L & P pf 100 

Nor N Y Utility pref..-.100 

Nor States Pow (Del) com A 
Preferred 


Jhio Pub Serv 7% pref.1 
Okla Gas & El 2 pref. 100 
Pac Gas & El $1.50 pref.-25 
Pac Northw Pub Serv pr pf. 
let preferred.......----- 
ProfetTea...ccccvccesese 
Pac Pow & Lt 7% pret--100 
Pa Pow & 147% pvref..---- 
Piedmont Northern Ry .100 
Pub Serv Co of Col 7% pt 100 
Puget Sound Pow & Lt pr pf 


Gene S878 he 
6% preferred C...--- 
Moux City G & E7% pt- 100 
Jomerset Un Md Lt.-.--100 
4outh Calif El $1.50 pref_25 
$1.75 preferred -._...-- 25 
30 Colo Pow oom A.-.-.-- 25 
7% preferred... ......100 
South Jersey Gas & Elec.100 


Tenn Elec Pow 6% pref_100 

7% preferred ....---- 100 
Texas Pow & Lt 7% pref 100 
Toledo Edison pref A---.100 
Inited G & E (Conn) pf 100 
United G & E (N J) pf 100 
United Public Service pref-- 
Utah Pow & Lt $7 pref_--.-* 
Otica Gas & El 7% pref_100 
Util Pow & Lt 7% vret..100 


Virginian Ky com--..--- 100 
Washington Ry & Elcom100 
5% preferred....-.-.. 100 


Western Power 7% pref.100 























Investment Trusts. 





ee 


ABC Trust Shares ser D..- 
Series E....------------ 
All America Investors A --. 
. Amer Brit & Cont sy Amd pf..* 
Amer Composite Tr Shares. 
Amer Founders Corp— 
Convertible preferred ..-- 


etter 
Amer Insuranstocks Corp.* 
Amer & Continental Corp.* 
Assoc Standard Oil Shares -- 
Atl & Pac Intern Corp units 
* Qommon with warrants... 

Preferred with warrants.- 
—, “epee Corp pt * 


Bansicilla 
Basio Industry Shares. -...* 
British Type Invest.-...-- 


Chain & Gen’! Equities Ine * 
6%% preferred 


Chain Store Inv Cerp.-.-..* 
100} a 


Preferred 
Chain Store Shareown Inc - 
Chartered Investors com... 


Diversified Trustee Shares A 


Equity ‘Trust Shares A--.-- 
First American Corp. --.-- * 


oud a eee elases A..10 
Granger Trading Corp....* 
Gude-Winmil) Trad Corp.* 


Ineorporated [nvestors....* 
Ineorp Investors Equities ._ 
Int Sec Corp of Am com A... 

CONG Bic ccincicwccns 


Invest Trust Associates ----. 
Investment Trust of N Y-.. 


Tig 





s 
Mohawk Investment com.* 
Mutual Inv Trust class A-- 
Mutual Management com.* 
Trust Shares 


Old Colony Trust Assoc Sh * 
Old Colony Invest Trust com 


Representative Tr Shs- ---- 
Second Internat See Corp A 
Comings Wc cccccsoecae 
6% preferred .-.-..-~-.--- 


Selected American Shares. -- 





Trust Shares of 


Cwe-Year Trust Shares... 


Ugited Bank 
United Ins Trust 











Investors Trustee Shares... 
s 





Petrol & Trad’g Corp cl A 25 
Trustee Shares 


Securities Corp Gen $6 pref 
Selected Income Shares --.-- 
Selected Management 


Trusses Gis... .2--- case 
Shawmut Bank Inv Trust.* 
Trask ° 


Widcsdnncenheous sere 


Trusteed Amer Bank Shares 
Trusteed N Y City Bk Shs-.- 
20th Century Fixed Tr Shs. 


Meccadvadesesetoussusce 

















4)2||United Business Pub $7pf100 





New Jersey Worsted pref-_-- 


Northwestern Yeast....100 
Nye Incinerator com .-...-.- 
Units 


Class B 
Publication Corp $3.20 com* 
$7 ist preferred.....- 100 
Reming’n Arma $7 ist pf 100 
Riverside Silk Mills....--. 
Robinson (D P) 1st $7 pf 100 
Rockwood & Co $4 ———” 
1 


ae 





Safety Car Heat & Ltg.100 
Scovill Manufacturing -..25 
Shippers Car Line...-...-.-- 
Singer Maautacturing - - 160 
Smith = 


Taylor Mill Corp $2.50com * 
Taylor Wharton Ir& St — 
Preferred. _......-.-.- 
Tenn Products Corp $4 ot oo 
Trent Process Corp....---- 
Tubise Chatillon $7 pf B = 
Unexcelled Mfg Co 70c..10 


Welch ees Juice a...6 


— 

















Telephone and Telegraph Stocks. 





te Northw Bell Teil pf 634.100 


a 





_--||Tri-States Tel & Tel yoome 





™ Y Mutual Tel---.-..-.- 100 


Paes & At Teleg US ye 
Peninsular a $1.40 


0 preferred 
Wisconsin Telep 7% ptf.100 

















Chain Store Stocks. 





3314||Nat Shirt Shops com--.-... 
Preferred 8% -.------ io 
Nedick’s Inc com.-...--.-- * 


__.||Southern Stores 6 anits._--. 








Melville Shoe Corp— 

ist pref 6% with warr.100 
Bestoopel Caste pret, .-- 382 
Miller (I) & Sons pref - - -100 
Mock Juds& Voehungerpf100 
Murphy (8. C.) 8% pi--100 


Newberry (J) Co. 1% “j 100 
N ¥ Merchandise Lat pf -100 





U 8 Stores 1st pref 7% -.100 














Sugar Stocks. 











Sugar Estates Oriente pf 100 
United Porto Rican com .... 
Preferred...........-...- 





®No par value, 


@ Laat reported market, 


tNew stock, 


s Ex-dividend. 


Par 
Adams Millis $7 pf w w..* 
Aeolian Co $7 pref-_.---- 100 
Acolian Weber P&P com - 
ph Port] Cement pf.100 
com... 
Sanetieee Book §7------ 100 
Amer Canadian Properties - 
American Cigar pref. ...100) 
Amer Hard ~~ eed 34..100 
American Hardware-.-_-- 25 
98 Amer Mig 4% com —— 100 
mise 5% Dreferred - .-.---- 
aa erican Meter new.-.-- s 
116 
108 k & Wilcox 7% --100 
Baker (J T) Chemica) com _* 
106 Baneroft(J) &Sons$1-2000m" 
109 | 7% preferred---.-.-- 
2914 | Biles (E ee 1st pref..50 
76 | _ 2a preferred 5-----~-. 
70 Bohn Refrigerator 8% pf 100 
60 Bon Ami Co B oom..-..-- 
104 Bowman-Biltmore Hotels - - 
111 lst preferred ....--.-- 
40 24 preferred ...-.---- 100 
101 Brunsw-Balke-Col $7 pref_* 
85 Bunker Hill & Sull $3 com 10 
Burden Iron pref....--.---- ad 
104 
93 Canadian Celanese com... 
103 | _ Preterred--.--~--~-~.~ 
neil Carnation Co $1.50 com... 
2812 $7 preferred ....----- 
30 Se Smith com. 
19% Preterred_.------------- 
__. | Childs Ce $7 pref 
168 Clinchfield Coal een 
10112 
109 
“a D 
__. | Colts Pat Fire Arms Mfg. 25 
7612 | Congoleum-Nawn $7 pt 100 
25 Crosse & Blackwell com_---- 
106 Crowell Pub Co $3 com new 
Re 87 preferred ..-..-..----- 
1 
844 | Deep Rk Oll&Ret $7 vf 100 
100 De Forest Phonofilm Corp... 
550 Dictaphone Corp com....* 
9812 88 preferred .__....-.-. 100 
104 Dixon (Jos) Crucible $8. 100 
Doehbler —s Cast 7% ptf ed 
as leita 7 s«e 
Douglas ey $7 pref_..100 
Draper Corp $4.--.--... 
Driver Harris $7 pref_..100 
Dry-Ice Holding Corp.-.--.- 
Eisemann Magneto com... 
97s 37 preferred ........- 100 
363, | Franklin Ry Supply $4_..* 
100 Fuel Oil Motors Corp com. 
Gen fing $7 pf.100 
Bi Graton & Knight com..._* 
43, | _,87 Dreferred----...-- 100 
6 4 | Great Northern Paper $3.25 
4 Herring-Hall-Marv Safe 100 
28 es 
42% sa hg Ee 100 
41, | Hudson River Nav com... 
an ustrial Accept com..-_- 
57 87 preferred ........- 
Ble Internat Textbook - - --- 100 
74 Kari-Keen Mfg Co B.-..-..- 
Big Royalty Co com.....- 
95 $7 preterred.......-. 
133 Lanston Monotype M $6 100 
Lawrence Port] Cem $4 100 
17 
2512 
9 
13 
635 Am Dist Tel of N J $4.-..-- 
13g 7% preferred -...-.-- ido 
Bell Tel (Can) 8% pref..100 
--- | Bell Tel of Pa 6% % pref 100 
--- | Cin & Bub Bell Telep_.-_.50 
88" Cuban Telephone 8% ...--.- 
47s 7% vreferred.......-.--. 
6 Empire & Bay State Tel_ 100 
fa Doan Hole 4-100 
.* Lincoln Tel & Tel 8% -.---- 
21 Mtn States Tel & Tel_...-_- 
6 New England Tel & Tel_100 
83g 
61 
57g 
553 
912 
9 Bohack (H C) Inc.— 
5le pref wocce 100 
33, | Butler (James) common-.--- 
35g | _ + retetred........~.-- 
__. | Diamond Shoe pref with war 
53g | Edison Bros Stores pret _100 
673 | Fan Farmer Candy 8h pf_* 
81, | Fishman (H M) Stores com 
53g Proferred_.........----. ° 
1810 
5ip | Gt Atl & Pac Tea pref__100 
9c | Kobacker Stores pref--_ 100 
1l Kress (8 H) 6% pref_-----. 
_ eee eee se Oe ww 
oe | eee Be TR eo ecaccce 100 
ve a 
Second preferred 8 % _.100 
291, | MacMarr Stores 7% pi w w 
653 
5l4 
ene ardo Sugar......... 100 
--- | Haytian Corp Amer_..-...- 
--- | Savannah Sugar com.-...- s 
--- 7% preferred.....-.. 00) 
® Ex-dividend of $65, 


y Ex-rights, 














JuNzB 20 1931.] 


FINANCIAL CHRONICLE 





4575 








Quotations for Unlisted Securities—Concluded—Page 2 





New York Bank Stocks. 







































































































Insurance Companies. 

































































































































































Par| me | an ann a | 
Amerioa............-..-35 2 ‘10% 4312'|Lafayette Nasional. -..--.- 
American occeccel| 38 ||Lebanon.-...-.----..--1 ps 
Bank of United se 2%||Liberty Nas Bk & Tr----.- 95, 
Bank of Yorktown.....100) 60 | 80 ||Manhbattan Company...- 
N sé cease 36 | 41 ||Merehantw........----1 1 
Fe en oneorsenetneae 1) | 16 ||/Midsown Bank-.-...-. — 1238 
Sane secneecencec= 6912} 72'2]/Nat Bronx anocvasees 14 
Chatham-Ph Nat! Stairs 60 | 63 ||National Exchange. ..-.---- 15% 
Clty (Nasional) .-.....-. 20) 7112) 7412||Nas Safety Bk & Tr-..-100 39 
Columbus Bank-...-. --100| 160 |180 ||Penn Exohange.......- 28 
Comm’! Nat Bk & Tr_.100/7234 |244 ||Peopies National. ....-- meriean 9 
Fifth Avenue-----_...- 1925 | 2125||PublicNes Bank & Trust ‘38 z 444 Automobile............. 24g] 281, 
Pires National of N Y_.100 3275 3475 ‘Queensboro National. ..1 “oon 170 Baltimore Am Sacer | 10 1l 
Flatbush National. .-..- ----| 95 ||Seward Nat Bk & Tr---100| 72 | 77 | Bankers & Shippers...._- 381 100 1110 
Globe Bank & Trust Co.100'z 62 | 72 Net Bk & Tr.-- Sis hae. ioolr440 1465 
Grace N he arene «wed es - & Tr. “so-P an | beeen ee... 25|\z 43 | 53 
Harbor State Bank. -... moon Textile Bank. -.---------- Brooklyn Fire Insurance. -5|z 
Harriman Nat Bk & Tr_100|1500 | 1600||Trade Bank ...-------- 100) 125 )135 os ee isl” 9% 34% 
Industrial Baak........ 00} 105 |120 ||Washington Nat Bank..100) ----| 50 Fire & Marine. __10 6 9 
Kingsboro Nas Bank....100} 118 [128 ||/Yorkville (Nat Bank of).100) 6 78 City of New York...... 7218 1235 
Colonial States Fire. .... z 10 
Columbia National Life.100) 230 |260 20 
: ry e.10)z 85 | 90 ||North River......... ---16) 30 | 33 
2s Companies. Consolidated ----| 314] 5'||Northern....-.--------- 71 | 81 
on Di ascapasccee 3 7 Northwestern National. - - - 1 = 
American Express. ..._- 100'2195 {210 ||srmernta Trass Geanenaiies tee oo tay Na De a oy con =o) LTD line 
Banca Comm Italiana Tr 100| 207 (217 ||{nternational Madison... emer a rE Rea 6| 1112] 1212||Peoples National Fire... 47%| 5% 
Bank of Sicily Trust_.... 20; 2512) -_-||International s insurance......._. 5 441 614]|Phoents “* 10) 5712] 5912 
Bank of Europe Trust.--26)z 45 | 47 |/Irving Trust_..--------- Federal Ineuranoe__---__1 5512] 60!2||Preferred Accident...---20| 30 | 37 
—< New York & Ty-i00| 625, |545. || Kings Fidelity & Depost of ia_50 132 ]137_ Providence- Washington. 10 42%] 44% 
Soe. Sole at” y- irpemetninemenS 20] 20%| 215s||Pubite Fire.....-.---- ~~ er 
““ie0/ 405 (415 Firenen’s Fund ..------- 25] 70 | 76 ||Public Indemnity — 
210 |2: et Pb anendobonad 5\z 23 | 25 (formerly Hudson Cas’ity) Il] 3g 
42%| 4434||Mutual Trust of W_...100| 325 /400 | Gemeral Alllance........-- 1612] 18!2||/Reliance Ins. of Phila... -- 4 6 
‘ Germanic Insurance -.... 10} 6 8 ublio Dallas......... 10} 12 | 17 
rT mete oy ~~ eee Glens Falls Fire_.......- 41 | 43 ||Republie (Pitts).......-. 16] 29 | 13 
9312} 971c\/ Title Guarantees & Tr...20/z120 {125 4 Are tamiance.-...... 9l2) 1212 © ISIANG . . 2... nnn nee 10 17 22 
3315 Globe ° Rutgers Fire. _i00 90 |540 ||Rechester American ..--.- 25} 40 | 50 
302 461s merican.......-- 10] 24 | 25'4||88 Pau! Fire & Marine...25) 150 |160 
* o4ie Great American indem ¥-10/ 15 | 18 |/Sesboard Fire # Marine... - 10 | 13 
300 2 Halifax Insurance. .-.-.- 10} 15 | 17 ||Security New Haven---.-_. 4 4 
Guasanty..._---------100| 433 [438 ||Westchester Title & T3220] 98 |108 } asec eemesensaenayy 1%. ae F ate em let ~ ET pag a r ane oe 100 1180 
Harmonia. ............. 10} 21 | 23 vesant.._.........- 38 | 45 
=— Hartford Fire_......-... 10} 50'4) 52'4|!Sun Life Assurance. .--. 1025} 1115 
Hartf Steam Boil Ins&Ins - 55 | 60 |!Transportation Indemn’y 10] ----| 712 
Chicago Bank Stocks. | | eam pec a tra 28 | 29 |\Transportation Tig) 914 
a Fire & ‘anions. n * MO ue an elers bdwbunaate = e- 
Central Trust Co of 11.100) 162 {165 — Bank of the Republiie 90) 24 | 25 ome Fire Gecurity ....- -- Saaunisy - --.-- Sela yg 
Continental Ill Bk & Tr_100. 7290 293 Trust Co....- 100] 435 [440 ean te ~------------ lo] 16 | 18 ||0 8 — & Guar’y Co 10 » = 
First National. ........ 100 417 Peoples Tr & Sav Bank.100) 275 (290 son Insurance. - --.-- ae) coed cea ocr ea neaee : 200 son 
Forman National. .....- 100 “18 .--||Strauss Nat Bank & Tr.100 160 168 Je mate & Exp of N Y- 26 —- pe | Us Mer & Shippers -. or 4 
Senet TINE SG Gavings.100) 435 1446 [ales Bank of Chtenpe.100 7 | Inseoendence indemattp io] 4°17 livueminwned iasine= a6 78 | 88 
Westchester Fire...-.... 34 | 36 
Industrial and Railroad Bonds. 
in 
AGame Exprem 40, 19473&D| 81!2| 83 |/Listie (A E) 78, 1943_..A@Old ____| 40 
Amer Meter 60, 1946..... PA. Batt Ikitte 4» New Bré Prop— Realty, Surety and Mortgage Companies. 
AETyoe Pager teehee] 180 (165 | Mier amnesia] 98 | aan | 
be 19 ‘&N} 100 Dp 5a,” --- | Bond & M bd 8114] 8414 '|International Germanio Lta_| 15 | 20 
Debentures 68, 1939_M4&N/ 100 [103 ||Merchants Refria Ge, 1937_.| 95 | 98 Empire Title & So cae 105 ‘ 115 4) Lawyers Mortgage. ..-.- 20| 39 41 
Am Wire Fabrice 1st'42 M4&Sid 80 | 90 ||Middie States Oil 7% notes. 8} 15 Franklin Surety..........- Lawyers Wes Mtge & T1_100] 145 |165 
ae ay de, Ne ne RE oe. Sores! fo | 1° _ | Guaranty Title & Mortgage 200 226 Nasional Title Guaranty 100] 33 | 38 
Bridg » 4900..... 2) «-- erry <= me Smeal Is sn ets 
B Comm 7s $4 M48) 100 |102 ||N ¥ Shipbidg Se. 1966 M&N| 89 | _.. | 20me Title Insurance.--.25) 39 penne Sue Say 
Boa & Alb RR Sa Oct’63 J&J| 107 .--||Pledmont & Ne Ry 60, 543&3)| 80 | 85 ~~~ - —1 
Bos & Me RR 6s 1933_J&J| 102 |10312||Pterce, Butler & P 68, 42| ----| 40 1s k 
Yds 68, 1961._| 83 | 86 ||Realty Assoe See 68,'37 J&J| _.-.| 88 Aeronautical Stocks. 
Soul See Ft te House Ss | 42 lle Brontway fuse, 46] $2 | $5, | aiesanaer nou on pr a 
nso] Mach ®, 1942 way 58," Tee eee Motnew.| 2 3 
Consol Tobacce 4s, 1951..-|4 90 | ---||So Indiana Ry 4s, 1951 F&A, 60 | 6212 | Alexander Indus 8% pref---| -..-| BO || Kinet ire a a wl 3 
Continental Sugar 7s, 1938 - 4 | 11 ||Stand Texts Pr644s,'42M4&S| 40 5 Aviation Bee of New Eng. 21g} 41q||Maddux Air Lines..-.....- Pees tS 
Equi Office Bidg Se, 1952._| 82 ..-|| Struthers bag Titus- Centra Airport..........- 41 5 |\Sky Speciaities..........-- 8 
Tite Fabric O30, 1985) -..-/ 30 || _ ville. 6358, 1068. ---.-... 80 | 90 | Cessna Aircrafts eom...-.-- 1 | 21q||Southern Air Transport....|4 3 | 6 
Stan Carp 80 1998... 2| 27 ||nol Term ik 435.767 MAN] G61 98 Curtiss Reid Aircraft com--| 1 | 2 ||Swallow Airpiane....-..--- a 13] Qty 
Internat Gait Be 1051-A&O| 8212] Séi||Ward Baking Oo, "37 74D 16] 102t2| =~ | Federal Aviation. —--.-_-.- 3 |, 5 ||Warner Atroraty Engine--.| 1 | 2 
5 2 2 : 2] «-- 8 eee 1 
Journal of Comm 63s, 1937/4 89 | 93 ||Witherbee Sherman és, 1944] 22 | 97 | General Aviation lst pref...) 16 | 18 eee . 
Kans City Pub Serv 6s 1951; 43 | 46 || Woodward Iron &,'52..J&J| 75 | 78 
Quotations for Other Over-the-Counter Securities 
Short Term Securities. Railroad Equipments. 
Bta | Ask | Bta | Ask Bia | Ask - Par| Bid | Ask 
Allis Chal Mig Se May 1937] 10114'/19112||General Motors Accept— Atlantic Coast Line 6s...-.. 4.00} 3.70||Kaneas City Southern 5%4s.| 4.40) 4.00 
Alum Co of Amer 5a May °52| 104 (|10412}| 5% ser notes...)-lar 1932; 102 /1021, Equipment 6 4s_..------ 4.05| 3.85||Loulsville & Nashville 6s...| 4.00) 3.70 
Amer Metal 58 1934 A&O} 80 | 85 5% ser notes__.Mar 1932) 102 [103 Baltimore & Ohio 6s.-.-..... 4.00} 3.70|| Equipment 6s.-..-..-.-.-- 4.00} 3.80 
Amer Raf deb 48 May 67) 9 99%4/100 5% ser notes...Mar 1934) 10112) 102% Equipment 4348 & Se...-| 4.00) 3.80/|Michigan Central 5s.....-- 3.75| 3.25 
Am Roll Mill deb 5e_Jan 48) 7314) 75 6% ve notes...Mar 1935) 1015s|10253 | Buff Roch & Pitts equip 6s.| 4.10) 3.80/| Equipment 6e......--..-- 4.00} 3.50 
Amer Wat Wks Se 1934 A&0O)} 1021410253 5% ser notes... Mas 1936) 10112/10214 | Canadian Pacific 4}48 & 68.| 4.40) 4.20/|Minn St P & 58 M 4348 & 5s) 94.40) 4.00 
Bell Tel of Can Se A Mar °55) 10612'107'4|| Koppess Gas & Coke— Central RR of N J 68..--.-- 4.00| 3.70|| Equipment 648 & 7s....| 4.40) 4.20 
Bakiwin Loco 58 ‘332 M&S; 99%,4/100 Debdenture 5e._June 1947} 98 99 Chesapeake & Obio 68..-.. 4.10) 3.80||Miseouri Pacific 6}4s8-..-.-- 4.40) 4.00 
Cud Pkg dep 548 Oct 1937) 95 9512|| Mag Pet 4}48 Peb 16 '30-'35) 10112) ___ Equipment 6s-_-.--.---- 4.00) 3.80 Equipment 66....-....-- 4.00| 3.80 
EAison Elee [ll Bosto Marland O1}— Equipment Se. ..---.---- 4.00) 3.80||Mobile & Ohio Sa......---- 4.30) 4.10 
354% note Novl '31 M&N! 10053} __- Beris! one notes June]5°32) 9712} 9812 | Chicago & North West 6s..-| 4.00) 3.80||New York Central 4}4s & 5s) 4.00) 3.80 
46% notes Now 1°82 M&N/ 10153/10214|| Maes Gas Cos 648 Jan 1046) 104%4)/10514 Equipment 6 4s---..-.-- 4.10} 3.80]| Equipment 6e.......-.-- 4.00; 3.70 
5%, notes Jan 15 '33.-J&J} 10314/103%4/| Proc & Gamb 634s July 1947| 104 [10412 | Chic RI & Pacé}se& 5e_--| 4.10) 3.85|| Equipment 7s_---..------ 4.00) 3.80 
Gulf Ol! Corp of Pa— Gloes-Sheft 5 & I 4}48.-1931) 100 Par Equipment 66. ...------- 4.00} 3.70||Norfolk & Western 44s...-| 4.00) 3.70 
sure S8_..Dec 1937) 100%s|100%4||Onien Ol] Se 1935....F&A| 985s] 9912 | Colorado & Southern 6s...-| 4.25] 4.00/|Northern Pasific 7s....-.-.- 4.10) 3.90 
Debeuture Ss...Feb 1947) 1007s/101%s||Onited Drug 5e 1932..A&O} 100%] __. | Delaware & Hudson 6s..--.- 4.00| 3.70)|Pacific Fruit Express 7s....| 4.00) 3.80 
Debenture 56 1983..Aa@O} 1003;) _._ | Erie 4a & Se_.---------- 4.40] 4.10||/Pennsylvania RR equip Se.-| 4.00) 3.75 
Equipment 66_...------- 4.60| 4.20||Pittsburgh & Lake Erie 634s! 4.00) 3.80 
Great Northern 66.....--.-- 4.00} 3.70||Reading Co 440 & 5e...--- 4.00) 3.75 
aias Vabey Ss.2.2--- £:90| 3:80||Seaboard Air Line 8340 & 68| 0.00] 5.25 
‘lock Valley &s...-.---- J ‘ ; ¢ 
Water Bonds. “Equipment . Seegeney 4.00! 3.70||Southern Pacifie Co 448...) 4.00) 3.80 
y inols Central 40 & 5a.--| 4.00) 3.70 Equipment 7s ....-..-.-- 4.00) 3.80 
Alton Water 54 1956_..A&O} $412! 96 ||Hunt’ton W Ist 6s °54.M4S} 102 | ___ ag ne A Lieto Seem 4.00| 3.70||Southern Ry 4s & 5e_..-- 4.00} 3.80 
ark Wat ist 56 A ’56..Aa@0) 98 | --- ist m 66 1954eer B-._M&S/ 99!2'100!2 Equipment 78 & Lg ae 4.00} 3.80}| Equipment 6s_.-......--. 4.00} 3.70 
Ashtabula W W 50°58_A&O| 95 Joplin W W 5e’57ser AM&S| 94 | 95 | Kenawhe & Michigan 6s 4.00| 3.70||Toledo & Obto Central 6e...| 4.00] 3.70 
AtlanticCoW at 50°58 AM&S} 94 | 96 || Kokomo W W 581958_J&D/} 94 96 Union Pacific 7a_........-. 4.00! 3.80 
Birm W W ist +s 448A'54A40} 103 10315 Meow Con 4 rc sos0tae oie 9512 r 
1st m 60 1954 8er B..J&D) 101 (10 onon Va s -J&J} 10012'1911 ae 
: ise 5e 1057 ser C__--F&A 101 {102 Richm’'a ww lat ‘e'57M&N 9514 97 Investment Trust Stocks and Bonds 
utier Water 56 1957._A&O} 95 | 06 3 Joseph Wat 5e'41_.A&é0O} 994/100 
City W(Chat) 5e B'54_J&D} 101'3} ---_|/Soeth Pitts Water Co— Amer Bank Stk Tr Shares..| ----| ---||Inter Germanic Trust__.... 16 | 19 
190 Se 1057 ser C__._M&N! 10112;103 "i 3. | See F&A! 10014/101 American & Continental. -.- 8 | 11 ||Invess Fund of N J..-.-..- 7's] 8% 
Commonwealth Water— st & ref 5a “6() ser A_J&J| 100!3/101!2 | Amer Invest Trust Shares-- 412} 5 |\|North American Trust Shs. 434) 5l, 
Set 60°66 Buocccccce P&A} 10114;102', ist & ref 5e 60 ser B_J&J| 10013\101 Bankers Nat Invest com A.| 19!2, 25 ||Old Colony Inv Tr 44% bds| 70 tes 
lst m 5°57 ser C__.F&A/ 101 | __-||Terrel 'teWW ts 49AJ&D} 102 | ___ | Benefictal Indus Loan pref..| 36 | 42 ||Shawmus Association com...) 13%) 14 
Davenport W be 1961 _J&J| 95 | 97 ist m Se 1956 ser B..J&D)} 98 [100 Central National Corp A..-| 14 | 19 ||Shawmust Bank Inv Trust_.) -...| 6i2 
E St L & Int W Se 42.543} 99 (100 ||Texarkana W ist 5e'58 F&A! 9312 96 es nike 2 7 942 75 
lst m 6s 1942 ser B._J&J| 10212, _ ..||/ Wichita Wat lat Ge '40_M&S/} 102 _. | Colonial Investor Shares. --. 1632 17!2 “ 80 
let 5 1960 ser D...._F&A| 66%) 98 ist m 58 ‘56 ser B._F&A| 98 1100 Commonwealth Tr Shares -- 4%; 54j] Ge 1 a 
ist m 5860 serC...M:N] 9812! 993, | Continental Metrop Corp A} -.--| 212]|Standard Corporations. -_-_. 
Continental Secur Corp.-.*| -.--| ---||Standard , OS Ween Seana 4 | as 
Profetted..ncccccssccese 58 Class B .. oc cccccccascsce 412} 5h 
Devovabire Investing com.._' 30 ' 32 !!¥York Share Corp.-_--.--.-- 16%: B&B 
* N- par value, s And diviccud. @ Last fr-ported markets 2 Ex-lividend, 


p x-rightss 














Current Earningsg— Monthly, Quarterly and Balf Veariy. 








CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUE. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 


terly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 
The accompanying index, however, is not confined to the returns which have come to hand the present week. 


It includes also some of those given in the issue of June 13. 


The object of this index is to supplement the infor- 


mation contained in our “Monthly Earnings Record,” which has been enlarged so as to embrace quarterly and 


semi-annual statements as well as monthly reports. 


The “Monthly Earnings Record” was absolutely complete 


up to the date of issue, June 12, embracing every monthly, semi-annual and quarterly report which was available 


at the time of going to press. 


The index now given shows the statements that have become available in the interval since then. 


The 


figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the June number of the “Monthly 


Earnings Record” was issued. 


We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 


every return that has appeared since the last preceding number of the “Monthly Earnings Record.” 
latter is complete in and by itself, and for most persons will answer all purposes. 


The 
But to those persons who are 


desirous of seeing the record brought down to date every week, this further and supplementary index in 


the “Chronicle” will furnish an invaluable addition. 


The “Chronicle” index in conjunction with the “Monthly 


Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 
furnishing a cumulative record brought down to date each and every week—an absolutely unique service. 
A further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 
Record,” there is a reference line showing by date and page number the issue of the “Chronicle” where the 
latest complete annual report of the company was published. 








Issue of Chronicle. 
Name of Company— When Pubitshed Page 
Addressograph Multigraph Corp....June 13..4396 
Administrative & Research Corp....June 13_.4414 
Alabama Power Co. -......--..--.-.- June 20..4582 
Alabama Water Service Co_......... June 20..4576 
Amalgamated Sugar Co. __........-.- June 20..4591 
American Natural Gas Corp-.-.-..-.-..- June 20..4576 
Amer. Community Power Co-.-......-. June 13..4406 
Amer. Commonwealths Pow. Corp..June 20. .4577 
American Gas & Power Co......-.-..- June 13..4406 
American Utilities Co..........-..-- June 6..4234 
pe ge a ee June 13..4401 
Associated Gas & Electric Co......- June 13..4400 
Associated Tel. & Tel. Co.........- June 13..4406 
Associated Telep. & Teleg. Co...-.--. June 13_.4396 
Baldwin Rubber Co.............-..- June 13..4415 
Bangor Hydro-Electric Co.........-. June 13..4496 
Bey State Fishing Co_..........-.--.- June 20_.4593 
B. GC. Bota, Ob..0c<cccccnccwccces June 20_.4593 
I BED ccccsenebérincccnsccsone Jane 13_.4416 
Bower Roller Bearing Co..........- June 13..4416 
Broad River Power Co._.....-..---- June 6..4237 
Buffalo & Susquehanna RR. Corp..June 20__4581 
Calamba Sugar Estate.._........-- June 13_.4416 
California Oregon Power Co-_...-.--.- June 20_.4577 
California Water Service Co___....- June 20__4577 
Canada Paving & Supply oe Ltd_June 13..4416 
Canadian Converters Co., Ltd_...-.- June 13..4416 
GE BEE Gi oncnnsatnaccecnnnd une 13_.4417 
Carolina Power & Light Co......... June 13..4407 
aa) I etiam aes avo ete anh testi June 13..4417 
Contsal Airport, Inc. ..........-<«- June 20..4594 
Central Arizona Light & Power Co._June 20__4577 
Central Power Corp-...-_..-.-....--- June 20_.4577 
Central Vermont Ry., Inc.._......- June 20__4584 
Chester Water Service Co__.......-- June 20_.4577 
Chicago Surface Lines__......-..-- June 20__4577 
Le ee June 20_.4577 
Citizens Water Service Co___._.-... June 20_.4577 
City Machine & Tooi Co..........-- June 13..4418 
Clarion River Power Co......-.-..- June 6 ..4237 
Community Power & Light Co__--_-_- June 20__4577 
Connecticut Electric Service Co__._.June 20__4577 
Continental Motors Corp_-_._...---- June 20..4577 
Continental Shares, Inc__-.....-._-- June 20__4595 
Cosmos Imperial Mills, Ltd___._._-_- June 20__4596 
Dallas Power & Light Co_.....-.... June 13_.4497 
I Cnn, enn ccnnmens June 20__4577 
Detroit Majestic Products Corp_---.- June 20__4597 
BPGGEORe BOOS RVG... <ccccnccccusses June 20__4577 
Dominion Gas & Electric Co__.___-.- June 13_.4408 
Dominion Rubber Co., Ltd__.....-- June 13_.4418 
RE REE Be a ne caneuned June 20__4596 
Dufferin Pav. & Crush. Stone, Ltd_._June 13__4418 
East Kootenay Power Co., Ltd_....-. June 13_.4408 
Eastern Offices, Inc__.........-.... June 13_.4419 
Easy Washing Machine Co., Ltd_...June 13__4419 
Edison Brothers Stores, Inc_.....-.- June 13.4397 
Electric Power & Light Corp___.-.- June 13__4397 
OUND CR. con citncawcdces June 13_.4419 
Empire Gas & Electric Co. ___.....- June 6..4239 
Ercole Marelli Electric Mfg. Co__-.-_- June 13_.4419 
Ry ee eee une 13_.4420 
Oe Se “eee eee June 13_.4420 
Federal Knitting Millis Co____.....__ June 13_.4420 
Federal Mining & Smelting Co__-_-__. June 20_.4577 
Federal Water Service Corp__.._._.-. June 20__4577 
(M. H.) Fishman Co_...--.........-. June 13__4420 
Florida Power & Light Co__._____-- June 20_.4578 
PeReneen BOOG OO. ook ckwcsceccces June 13_.4397 
Fonda, Johnstown & Gloversville 
I SS ea June 20_.4581 
og RECN ae eae June 31..4421 





Issue of Chrontcle. 

Name of Company— When Publitshed Page 
General Aviation Corp............-. June 13..4421 
General Empire Corp.-_.-.....---.-- June 20. .4578 
General Gas & Electric Corp. -..-.... June 13..4402 
General Italian Edison Electric Co..June 20_.4587 
General Steel Castings Corp. --_-_-_.-- June 20. .4578 
General Steel Wares, Ltd_........-. June 13..4422 
Glas BSG GO. kccckwcccccccccscece June 13..4422 
Gilmore Oil Co., Ltd........---..-- June 13..4422 
(H. C.) Godman Co............-.-- June 13_.4422 
Gorton Pew Fisheries Co., oe June 13..4422 
Goodyear Shares, Inc__-__._....-..- June 20__4578 


Gotham Kaitbac Machine Corp....June 13_.4422 
Greenwich Water & Gas System, Inc.June 20__4578 


Hackensack Water Co............- une 13_.4398 
Haiku Pineapple Co., Ltd_.......-- June 20_.4598 
RE Ss Mn cwcknbitcascescccoues June 20..4599 
Hammermill Paper Co--...........- June 20_.4599 
Haverhill Gas Light Co... ....._.-.. June 20_.4578 
Hawalian Commercial & Sugar Co., 

DUG i tote apbebbndedesascsuchend June 20. .4599 
Hobart Mfg. Co............-...-.-- June 20. .4599 
Holland Land Co. .............---- June 20_.4599 
Horn & Hardart Co.......-.-...... June 13..4423 
Houston Lighting & Power Co..... June 13..4409 
Hudson & Manhattan RR. Co.-.-._-_- June 20__4578 
PE TE de nabtenekncenwunaceswie June 206_.4599 
Hussmann Ligonier Co. ..........-. June 20_.4600 
I. G. Farbenindustrie Aktiengesell- 

te een tance di cigsn eh det © am oe deste mes June 20.4600 
Illinois Water Service Co........_.- June 20__4578 
India Tire & Rubber Co............ June 20_.4600 
interclake Steamship Co............ June 20..4600 


Internat. Rys. of Central America..June 20__4580 
International Telep. & Teleg. Corp... June 13_.4398 


Interprovincial Brick Co., Ltd... _.- June 20_.4600 
Investment Foundation, Ltd... ..... June 13..4423 
Italo-Argentine Electric Co... __._- June 20_.4578 
Jefferson Electric Co_..-...-.....-- June 20__4600 
Kalamazoo Stove Co-_----........-- June 20_.4600 
Kansas Gas & Electric Co__.....__. June 20__4578 
(B.) Kuppenheimer & Co., Inc_.._.. June 13..4398 
La Salle Extension University, Chi__.June 20__4601 


Lakey Foundry & Machine Co..-___- June 20__4578 
BOGE EF Cbs on cecsecccccccecscencece June 20__4601 
Louisiana Oil Refining Corp..._.._. June 13_.4424 
Louisiana Power & Light Co_..____ June 13_.4398 
Louisville Gas & Electric Co________ June 20__4578 
Louisville Ry....-...---«-.-.-..... June 6..4240 
McWilliams Dredging Co-.---..._._. June 20_.4601 
MacFadden Publications, Inc_-._.___ June 13_.4425 
OS OU ae June 20_.4578 
Manning, Bowman & Co-_----..-.._- June 20__4602 
Maverick Milis....-.-.--------.-..-. June 6.4253 
Meichers Distillers, Ltd-----..._._- June 20__4602 
Merch. & Miners Transport’n Co__._June 20__4602 
Metropolitan Edison Co-----..-..... June 6..4240 
Minneapolis & St. Louis RR. Co__._June 20__4581 
Minnesota Power & Light Co_______ June 20__4578 
Minnesota Power & Light Co_______ June 13..4410 
Mississippi Power & Light Co.____. June 13_.4398 
Missouri-Kansas-Texas Pipe Line_... June 13__4425 
(Robert) Mitchell Co., Ltd-.-....... June 20__4602 
Mock Judson Voehringer | {> ee June 13_.4426 
Montour RR. ..<<- -.<-0-0--~-22..-e June 20__4580 
Mountain States Power Co_..______ June 20_.4578 
Muirheads Cafeterias, Ltd......___- June 20__4602 
National Food Products Corp.___.__ June 13_.4426 
National Standard Co-.--------..... June 20__4578 
New Mexico & Arizona Land Co-____. June 13_.4427 
New York Central Electric Corp_...June 6.4241 
New York State Elec. & Gas Corp._..June 6__4241 
New York Water Service Corp_-_-____ June 20__4578 





Issus of Chrontele. 

Name of Company— When Published Page 
Northern States Power Co___._.-.-. June 20__4578 
Oahu Sugar Co..-.._.-....--.-.---- June 20__4603 
Ohio Water Service Co_._.........- June 20_.4578 
Oklahoma Gas & Electric Co_._.-..-.- June 20__4578 
Oklahoma Natural Gas Corp_.-_.-... June 20_.4578 
Onomea Sugar Co-.-____.....-.-.---- June 20__4603 


Oregon-Washington Water Serv. Co_June 20__4578 


PORNO E, BAG. cccccccceccecesesees une 6..4255 
DE 6s cnacuinnwewdoneeed June 20__4604 
Pennsylvania Electric Co__........- June 6..4242 
Peoples Light & Power Corp.._.-..- June 13_.4399 
Peoria & Eastern Ry..........--.-. June 6..4234 
Pere Marquette Ry............--.-. June 20__4580 
Philadelphia Co.-............-.-... June 20__4578 
Philippine Ry. Co. ............-.... June 13..4400 
Pie Bakeries of America, Inc_....... June 6..4256 
Pines Winterfront Co_..._......-..- June 20_.4604 
Pioneer Mill Co., Ltd.........---.. June 6..4256 
—ae Suburban Water Serv- 

i al ak tte nadine een June 20__.4579 
amt Metals of America, Inc..-.-.- June 6..4256 
yl, Sone June 6..4256 
Propper McCalium Hosiery Co.,Inc.June 6..4257 
Provincial Paper, Ltd........-.....- une 6..4257 
Public Service Corp. of N. J_------- June 20__4579 
Public Utility Investing Corp... .-. June 6.. 
(Daniel) Reeves, Inc..........-..--. une 1 
Richman Bros. Co........._--.-.- -—June 6..4257 
Rochester Central Power Corp--...- June 6.. 
Rochester & Lake Ontario Water 

I fi daca ih ins is in hig tiniey wishes titel June 20_.4579 
Rogers Majestic Corp-_---..-.--.--- June 20.4605 
(Helena) Rubinstein, Inc_...-..--.-- June 13..4429 
Russell Motor Car Co., Ltd_._...-.. June 6..4258 
EE BN nisstidincin achaitinmmindmmoeen June 6..4227 
San Diego Consolidated Gas & Elec- 

_ . are aE» June 20__4579 
Scranton Spring Brook Water Serv- 

ee oe ce a dneade eee aeeese di June 20_.4579 


Seiberling Rubber Co_-_____-------- June 20__4579 
Shawmut Bank Investment Trust__._June 20__4579 
Shell Transport & Trading Co., Ltd.June 13..4401 
Southern Canada Power Co., Ltd_..June 13__4399 


Southern Colorado Power Co-_--..-- June 20__.4579 
Southern Ice & Utilities Co_......-. June 6..4259 
Southwest Gas Utilities Corp. -_.-.-_. June 13..4399 
a sen carlo we epee June 13_.4430 
Standard Chemical Co__._....--..-- June 13_.4430 
Standard Gas & Electric Co-_--_-.-.--- June 20__.4579 
Stutz Motor Car Co. of America._._._._June 13_.4431 
Sweets Co. of America, Inc_....---- June 20__4579 
Ps: BO ons senwdaccooscess June 20__4608 
EE, SINOD ... cwcawcceceseas June 20_.4579 
i. t ¢. 4 Se June 20_.4580 
pe ES June 20__4590 
Thompson Starrett Co., Inc....-.-.-.- June 13_.4431 
Toledo Peoria & Western RR-.-.--..-- June 13_.4405 
Eee Bee GOS OD. now ccnescecse June 13.4431 
Ujigawa Electric Power Co_-_-.-..-.- June 13_.4414 
Union American Investing Corp__..June 20__4608 
Union Water Service Co-_.-.------- une 20__4579 
United Shoe Machinery Corp-.-..---- June 13..4403 
U. S. Industrial Alcohol Co......-.- June 13_.4432 
Waialua Agricultural Co., Ltd_..-.-- June 13_.4432 
West Virginia Water Service Co_._.._June 20__4579 
Western N. Y. Water Co. -_..-.---.---- June 20__4579 
Western Power Light & Telep. Co._June 20__4594 
Winchester Repeating Arms-_-_.....- June 13.4399 
Wisconsin Public Service Corp-_-.-_.-.- June 20__4579 
Wisconsin Valley Electric Co...-.-.- June 20_.4579 
Zenith Radic CerP...accccsccccecee June 13. .4433 








Alabama Water Service Co. 


12 Months Ended April 30— 


Net earnings from operations 
Other income 


Gross corporate income 
Interest on funded debt 








lite tt ee ee ee 


k="Last complete annual report in Financial Chronicle April 11 ’31, p. 2757 


1931. 1930. 
$858,019 $862,455 | Gross revenues 
319.414 rig Expenses and taxes___- 
87,086 87,403 ng — oan oaie 
$418,084 $406 ,506 Net income______._- 
3,742 2,564 | Preferred dividends _-_- 
$421,827 $409,070 
265.337 194,873 ou cote pre eetee 





American Natural Gas Corp. 


And Subsidiaries 


( ). 
Earnings for 3 Months Ended March 31 1931. 
vibe Vick 33 oc aeRO, 714,848 


395,276 


ween enn eo ooo oo ooo = 2 oo oo == +e * "924 '670 


199,230 


ecw cn adcececwes wencenvossorcsceesece $1, 136. rit 
59 


ee ee et 25,4 


weer cesenneceonesesereresecesecncce $1,070, 213 
$1.64 


k= Last complete annual cand in Financial Chronicle Apr. 18 ’31, p. 2960 
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American Commonwealths Power Corp. 
(And Affiliated Companies) sh. 
12 Months Ended April 30— 1931. 1 
revenues, all sources Wine neler womans: $27 ,454, 422 $2 $26. 612, eel 











=“. incl. maint. & general taxes..._-____ 4, ’ 
ye ae ¢. charges, funded debt, subsid. co’s-. 4,713, "402 ,490 ,088 
Annual dividend, . pret. stocks, subsidiary co’s---- 1/979.579 1:751,552 
Earns. on stocks of Dominion G.&E. Co. not owned 180,082. aanss%~. 
Bal. avail. Am. Com. Pow. Corp. & for reserves $7,071,967 $5,952,838 
Int. charges Am. Commonwealths Power Corp... 1,390,134 892.429 
Balance available for dividends and reserves... $5,681,833 $5,060,408 
Annual div. charges Ist pf. stk. Am.Com. 4 Corp. 910,558 652,221 
Annual div. charges 2d pf. stk. Am. Com. P. Corp- 95,144 95,977 
Bal. avail. for reserves, Fed'l taxes & surplus--_x$4,676,131 $4,312,210 


x Balance of earnings, on the average mone of A and B common stock 
outstanding for the period ended . gt 0 1931, is at the rate of $2.48 per 
share before depreciation and $1.7 share after deduction for depre- 
ciation reserves. 


te" Last complete annual report in Financial Chronicle June 13 ’31, p. 4402 


California Oregon Power Co. 





12 Months Ended April 30— 1931 1930. 
a ne ee omekawaoaee $3,966,017 $3,560 338 
0 SES REPOS SEE SERS ARES Sa 2,153,601 2,122,448 
Ge SS Hild sind dak Senccciakdenidxewew 5,532 10, 

Net earnings including other income-_______.__- $2,159,133 $2,133,198 


‘Last complete annual report in Financial ChronicleMay 2 ’31, p. 3334 
California Water Service Co. 


1931. 1930. 
i cada ee ak owenkuuea te $2,143, 312 $2,161,226 
Operation I lt iia: asad Ss en cans deake muon 780.848 830.545 








hh SO REE Ie Maa ga ies 07. 75,106 89,607 
Taxes (excluding Federal income tax)...__.____-- 157,044 150,874 
Net earnings from operations. ____..._..__._-- $1,130,314 $1,090,200 
WT NN COW set oo ek CC le cic cusaccennwed 24,447 14,273 
Gross corporate income. ..................... $1,154,761 $1,104,474 
ee aaa are 4 5 563 


Note.—The decrease in revenues and expenses is due to the sale of Fresno 
Plant, Feb. 1 1931 


ce” Last complete annual report in Financial Chronicle April 11 '31, p. 2758 


Central Arizona Light & Power Co. 
(American Power & Light Co. Subsidiary) 

















Month of “Ho, 12 Mos. End. Af 30. 
1931. 1931. 1930. 

Gross earns. from oper-_ $262 ,957 276,364 $3,229,397 $3,125,425 

Oper. exps. & taxes____- 154,842 sis" 931 1,749,470 1,877,118 

Netearns.fromoper.. $108,115 $123,433 $1,479,927 $1,284,307 

Other income-_-.....__-- 32,357 2,970 4,924 50,610 

Totalincome-_--_____- $140,472 $126,403 $1,824,851 $1,298,917 

Interest on bonds-_-____ 31,250 12,788 330,074 153,767 

Other int. & deductions_ 438 4,979 48,241 42,976 
ee $108,784 $108,536 


$1,446,536 
Dividends on preferred stock 107,758 


$1,102,174 
106,843 





Balance $1,338,778 $995,331 
b= Last complete annual report in Financial Chronicle June 13 ’31, p. 4407 


Central Power Co. 


Period End. Mar. 31— eee -—1930. 1931—12 Mos.—1930. 

















Gross operating revenues $344 $338,294 $1,481,311 $1,443,929 
Available for interest, &c 142,721 132,372 600,262 543 444 
Int. on long term debt -- 59,181 46.681 220,892 186,725 
Other deductions_-__-__- 7,218 7,501 26,958 25,851 

Net for retir. & divs__ $76,321 $78,189 $352,412 $330,868 

t=" Last complete annual report in Financial ChronicleMay 23 1931, p. 
3881 and April 25 1931, p. 3145. 

Chester Water Service Co. 

12 Months Ended April 30— 1931. 1930. 
ET CONN Ss Su ctinnd éutawawamaw $566 ,953 $571,515 
2 Se eee ee FP 141,617 134,958 
I a amine ow ese 21,181 24,718 
Taxes (excluding Federal income tax)____.._____~- 18,522 13,196 

Net earnings from operations___-.......------ $385,633 $398 643 
SE RI oe ee ete ate care 13,614 3,254 

Geese corporate fmoeme........-6....24.564-2 399,248 101,897 
Interest on funded debt..............-.... ...- 145,066 136,214 

te"Last complete annual report in Financial Chronicle April 11 ’31, p. 2759 

Chicago Surface Lines. 

Month of May— 1931. 1930. 
ES SS en ee eae $4,541,847 $5,012,190 
Operating expenses, renewals and taxes_________- 3,802,582 3,986,513 

a Ce ee ae ts $739,265 $1,025,677 
Joint account expenses, Federal taxes, &c_.____-- Cr4,332 31,500 
CoS DU pw ctanenensavah wanna ae 19,082 162,677 

CN Shine wicket bbe deew Wark aok aa cada skated $724,514 $831,499 


k= Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2190 


Cities Service Co. 
——— an of _— 





—12 Mos. End. May 31— 
193 








931 1930. i 1930 
Gross earnings.._..---- $3,320,366 $5,328,703 $51,707,481 $54,464,045 
/ “hepa 188,166 182,015 2,693,341 1,659,848 
Net earnings__....-- $3,132,199 $5,146,687 $49,014,139 $52,804,197 
Int. & disct. on debs... 1,014,458 539,325 11,709,084 6,931,164 
Net to stocks & res've_ $2,117,741 $4,607,361 $37,305,054 $45,873,032 
Divs. on pref. stock__-_- 313,465 613,461 7,361,564 7,134,050 





Net to com. stk. & res. 
No. of times pref. divs_-_ 
Net to com. stk. & res. on 

avge. No. of shs. of 

com. stk. outstanding_ $0.96 61.40.) Sacdenl’) VBS. 


ea Last sa Se Srnual report in Financial Chronicle Apr. 18 ’31, p. 2955, 
and 7 9’3 


$1,504,275 $3,993,900 $29,943,490 $38,738, 
5.06 6.43 $95 ,738.008 


Citizens Water Service Co. 
12 Months Ended April 30— 





1931. 1930. 
OBSPATING POVERUCS. «o.oo oe een wnenn $38,560 $39,092 
SIE OEUOMOO DS. gk camo ncmeoceencensouee 10,708 11,891 
pO OES EN SEE ee eee eee 1,201 1,139 
Taxes (excluding Federal income tax)__..._.____- 1,269 1,049 
Net earnings from operations_______..-_-..__- 25,382 25,013 


Interest on funded debt 11,041 11,005 
t= Last complete annual report in Financial Chronicle April 11 ’31, p. 2759 





——_—= 
re 


Community Power & Light Co. 
(And Controlled Companies) 








Month wes -12 Mos. End. May 31- 

Consolidated gross rev $355.1 188 $417 560 $4, 808. 104 $5116, 880 
oper. exps., incl. taxes.. 211.977 238'897 2,705,561 2,780,297 

Bal. avail. for int., 

amort., de por ; 

inc. taxes, surp $143,210 $178,663 $1,992,543 $2,336,583 

Chdiiaieoan Electric Service Co. 

12 Months Ended May 31— 1931. 1930. 
Gross operating revenue__......-........._---- $17,504,457 $18,009,507 
Net income available for dividends. .........._-- 050 


‘03 
Balance available for common stock_-...-...---- 4210.230 3/5583.241 
Earnings per share on average common stock ---- $3.67 $3.39 


‘Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2385 


Continental Motors Corp. 
6 Months Ended April 30— 1931. 1930. 
Net loss after all charges...................... $851,266 $884,288 


ta" Last complete annual report in Financial Chronicle Jan. 17 1931, p. 500 
and Jan. 10 1931, p. 318. 


Detroit Edison Co. 








12 Months Ended May 31— 1931. 1930. 
eae, ARE SE ER ernie ece es $48,550, 245 $52, oat ,070 
UE CN a naa a ee 2:424,58 1,929 
_ | ACO RSS ieee amine anaes tenet at 
PEGS FOVONO sc ccccccuccuncccenacanuauk Dr.8.259 pein st 

Total operating revenue. -__.................- $51,432,247 $56,076,959 
eGR GPatING TOVORUS. . oo oo cence ku cus 69,772 ,602 

Pe eens Oe em $51,502,019 $56,142,541 


Operating & non-operating expenses at ¥ 412.410 37.612,951 


Interest on funded & unfunded debt -__-_-------- 5,68 a7. 172 5,674,439 
Amortization of debt discount & expense.._____-. 0,864 321 018 
Miscellaneous deductions. ..............------- 798 '308 36,625 





Sy SNL oS at in ocarivsoe aes Omemaen em $11,103,265 $12,497,508 

te Last complete annual report in Financial Chronicle Jan. 24 ’31, p. 648 
Detroit Street Railways. 

Month aes ~-12 Mos. - ane. 31- 


1931. 1930. 1931. 
pene revenues— 


. oper. revenues__. $1,256, a8 $1, ons. 260 $15,387,353 $20,292,011 
Coast oper. revenues___ 274, 1,099 3,463 005 4,452,511 












































Total oper. revenues_. $1,531,767 $1,974,359 $18,850,358 $24,744,522 
Operating expenses— 
Ry. oper. expenses_-___- 999,773 1,235,779 12,978,902 15,347,428 
Coach oper. expenses - - - 241,652 "307,484  3,140.735 4,384, ‘290 
Total oper. expenses__ $1,241,426 $1, rth aes $16, 119,637 $19,731,719 
Net operating revenue_ 290,341 095  2.730:721 5,012,802 
Taxes assignable to oper- 65,228 485. 090 775,365 763,794 
Operatingincome__.. $225,113 $366,005 $1,955,355 $4,249,008 
Non-operating income_-_ 5,555 24,500 127,157 129,605 
Gross income.___....- $230,668 $390,505 $2,082,512 $4,378,613 
Deductions— 
Interest on funded debt: 
Construction bonds - - 66,745 66,745 785,875 785,875 
Purchase bonds - - - __- 10,597 11,077 124,779 130,432 
Additions &  better- 
ments bonds__...._-- 15,860 16,472 189,435 196,635 
Equip. & exten. bonds eS ae 228,617 sin ta al 
D.U.R. purch. contr_ 19,143 20,636 229,361 249,660 
Loan (City of Detroit) --.--- Ho  ‘esasde 20,625 
Totalinterest_....__. $132,193 $116,807 $1,558,068 $1,383,227 
Other deductions__..__- * A wis, 354,017 
Total deductions -_-___- $155,174 $146,630 $1,770,515 $1,737,244 
Nepinceme5 6. oc 75,494 A 311, 2'641,368 
- eee of Net Income— 
inking funds: 
Gondivaction bonds - - $44,139 $44,139 $519,709 $503 ,095 
Purchase bonds en 11,295 11,295 133 ,000 133,000 
Additions & etter- 
sueate bemie. 2.4 13,589 13,589 160,000 160,000 
Equip. & exten. sey 15 0e éuccke ie rete ote ab ates 
Replce. & impt. bon 6G #§$§&;(Léaewe 80 6, .eeeee . . itebee 
D.U-R. te og contr _ $4,931 151,816 1, 655, 905 1,787,518 
Loan (City of Detroit)  ----.- 1,000 ber ene 458,333 
Totalsinkingfunds_._.. $184,616 262,507 $2,678,141 $3,041,946 
Residue deficit......... 109,121 18,632 2.366.144 ~ 400,578 
NE. 3c ote cengaeesa $75,494 $243 ,875 $311,997 $2,641,368 
Federal Mining & Smelting Co. 
Ton s Ship poe Opens rs Ended. 
April 30 1931. an. 31 1931. | April 30 1930 
Sh  ) ae 6,562 | Nov. 1930------ 9,521| Feb. 1930------ 9,037 
Ss: > ae 6 663 | Dec. | Sees 6. 348 | Mar. 1930. .---- 10, ‘907 
Ree. IGG8 «=< cues 7,4: = ce) | 6.783 Ape. IVSU. cae 11,324 
Total. ..--.. a0 20, 661 | "eee is ios as 93.658) Tetaln..s-enkx 31,268 
*Net Bareiney ai? Ended. 
April 30 1931. | Jan. 31 1S pril 30 1930. 
POD; IOOs.veeua $4, 972 | Nov. 1930... $63, 040 | Feb. 4830; _.-$128,486 
weet, Teatan<cus 26,307 | Dec. 1930----- 22, Ae ae ) 132.90 7 
Apr. 1931---def.17,323 | \Jan. 1931___.-. 27,073|Apr. 1930---- 138,752 
TOG cweceus SIS:0Glt ‘TOG cue ncs $112,841 TOUR eeeun $400,146 


*Before depletion, depreciation, income taxes and year end write-offs. 


1B Last complete annual report in Financial Chronicle Mar. 14’31, p. 2000, 
and Mar. 7 1931, p. 1811. 


Federal Water Service Corp. 
(And Subsidiaries) 


2% hs Ended April 30— 1931. 1930. 
cual DUDE SOOM Co aie cubcniennnsighiouvutins $16,684,504 $15,966,205 
Operating expenses... .-.--------------------- 4,992,545 4, 667 
re eT roe "734,537 361,899 
Reserved for retirements & replacements-_____.-- tr 248 648 ,324 


1,030,755 
$8,671,561 
549,987 


General tak. .cncccccewonnecceccecccscccecces 





Web COPMDEB sak cdc kd da sk R erie Kos dneowseues 
Cities (6eaine os. nabs awh tee nwsteecuebawndees 418 





G te income i I el $9,599,227 $9,221,547 
Ceecees teamed. cos.: Int. on funded debt__._-- 4,604,618 4,033,705 
Amortiz. of debt disct. miscell. int., &c______-- 121 ‘64 ,08 

Dividends on preferred stock.-__.-.---.----.--- 1,260,008 1,174,868 


Charges of Fed. Water Service Corp.: Int. on deb. 
Miscellane ous interest & other charges er ee 
Provision for Federal income tax._...-.--------- 


384,503 330,127 
63 ,660 40,685 
367 ,673 323,113 
Fie ime ca en is oe sb dene eeavenes $2,797,117 $3,252,966 

pieg eyed stock of Fed. Water Service Corp-. 982,032 989,943 
RIAD. . « congnacenancésownecheraewen> aeee $1 ae > Ose 


Earns. on which class A stk. has lst lien—per sh-_- 
Distributable to class A stock—per share______-_- 3.10 








$2,263 024 
$3.23 
$2.62 


Be Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2187 
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Florida Power & Light Co. 
(American Power & Light Co. Subs.) 
——Month of April—— -12 Bese. End. Apr. 30- 


1931. 9 193) 
Gross earns. from oper... $1,151, ore $1,132,400 $11, B46. ‘859 $11, 494, 951 
Oper. exps., incl. taxes_- 538,010 538,854 5,953,564 6 ‘627 














Net earns.fromoper.. $613,006 $593,546 $5,693,295 $5,520,324 
Other income_..-.---- 77,558 95,743 996,315 1,183,321 
Total income-_-__----.- $690 ,564 $689,289 $6,689,610 $6,703,645 
Int. on mtge. bonds- - - - 216,667 216,667 2,600,000 2, ,000 
= on = (all —— 
y Amer. P. & L. Co.) 110,000 110,000 1,320,000 1,320,000 
Othee —¥ ‘& deductions 12,064 9,205 136,209 94,094 
OS ee $351,833 $353,417 $2,633,401 $2,689,551 
Dividends GN POL. C6OCK.. .cccccacsensscscesusis ‘ ,886 ‘ ,000 
TINGS « 0 o's cnncckdnewadnivsiussnundaiiaen $1,467,515 $1,558,551 


t="Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2206 


General Empire Corp. 
Income Statement from Jan. 1 1931 to May 11 1931. 
Profits realized on sales of investments, net (based on inventory 


values Dec. 31 1930 and (or subsequent costs)_...........-.-- $36,29 
i 6 ck Ck big didn shu a wie abd be ae ame pie 38,745 
Re PE PO nad ds dntwe cetsescbudecbonenadssusbibnomebe 41 
Pk tedbdtabivstvbtnaddaessednawanasuueha pin $80,455 
is vticinidbibdbdeMannesabkdun weeadaonboenanhuihwee 2,1 
i tibial cdct hbkknne debiechdheatihwawbenwdwbe ant $78,268 
Dinden et paid DE Dead sadastndosudecktadbucspobennahe 5, 
iri cca etn den eb bt apassansatW anew emebwee $53,268 
Surplus ‘Des. 950 DME ee bawicceduhbnbulbeeebecaamaan ewe 925,893 
ee oh dss han een abd inh oe wnain bbw ed oad $979,162 
Depreciation of investments since Jan. 1 1931___.--..-.---. 121,727 
ET a darn oi dak dada hein we aed e mala mee $857 435 


ke Last complete annual report in Financial Chronicle Jan. 31 ’31, p. 860 


General Steel Castings Corp. 
Earnings for 3 Months Ended March 31 1931. 


EE I on tinnctacnbansoctapanubaaiene $532,716 
ont net oo carne’ anne etm in Financial Chronicle Mar. 21 ’31, p. 2207, 
Goodyear Shares, Inc. 

Income Account Four Months Ended April 30 1931. 
ee 
pak pial garmed surplus..-.------------2-----2----------~ 1 SOB-ANB 

Total surplus April 30 1931-..-----.--..---------- .--.---$12,868,375 


Greenwich Water & Gas eames hg 
12 Months Ended April 30— 
ES EE ASE aT een 


1930. 
1 730. 6 
Balance after fixed charges ’ ‘7 $1.69. vos 


"782,161 674,1 


agitate ae Light Co. 





Month of May——— 12 Mos. Ended May 31 

1931. 1930. 1931. 1930. 
Gross earnings........ $67. 248 $55,763 $725,947 $749,585 
Net operating revenue_. 5,524 10,172 183,741 181,185 
Se OOUE CUR icicwncctoncsmnecoewsode 178,640 175,301 


Hudson & Manhattan RR. Co. 
——Month of May —5 Mos. End. Ma a 











1931. 1930. 1931. 1 
Gross revenues_______-_ sy (5S 737 $1,039,637 34. 932,144 $5. 262, 728 
Operating exps. & taxes 481,504 509, 2; ‘535 2'606,13 
p. applic. tocharges $493,233 $529,929 $2,487,609 $2,656,487 
SE « & ac sr eaecka nesas 335,041 335,170 1,675,865 1,673,636 
ee ee $158,191 $194,759 $811,744 $982,850 


ka"Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2380 


Illinois Water Service Co. 








12 Months Ended April 30— 1931. 

OI ne $673,460 $643,791 

Oo tion expense. ____ i Sri alt bs 2d cscs bs Cesc a Sas 55,997 4 
a ee NE i A a ,669 37,753 

Taxes (excluding Federal income tax)___._._.__. 49,489 45,517 
Net earnings from o MOND ciéwntacos 

im ee ee 
Gross corporate income. ..................._- 

Sen te PEED. Co. ne ome ce ne sere it) #738 06 


ta” Last complete annual report in Financial Chronicle April 11 '31, p. 2761 


Italo-Argentine Electric Co. 
Period End. Mar.31— 1931—Month—1930. 1931—3 Mos.—1930. 
Lperating revenue. -__- 514,732 ae 9 rf 201 $1,411,047 $1,639,410 
et operating revenue-- 319,176 340,613 866 ,244 998 ,593 
ka" Last complete annual report in Financial Chronicle June 20 '31 p. 4587. 
Kansas Gas & Electric Co. 
(American Power & Light Co. Subs.) 
— of —_ -12 Mos. End. A 








fer, 3 














1931. y 
Gross earns.fromoper.. $477, 276 5,905,733 $6,009,395 
Operating exps. & taxes_ 253 261,505 2,999,987 3,165,125 
Net earns.from oper. $224,180 $226,497 $2,905,746 $2,844,270 
Other income__.._____ 9,098 12,187 101,653 200,741 
Total income________ $233 ,278 $238,684 $3,007,399 ,045,011 
Interest on bonds______ 75,000 85,000 915,333 $3.90" 000 
Other int. & deductions 9,487 5,985 89,200 66,982 
pO ee ee 148, 
Dividends on pref. stock_- a ae wig mabe pcre be 3 ‘bos - 338'876 
MNEs ccbbe wie. éasecuulluee ate Soci $1,530,173 $1,499,153 
Lakey Foundry & Machine Co. 
Siz Months Ended April 30— 
hell rofit after chasgan ee RS $1,698 $37 037 
rnings per share on 315,025 shares no par stock 0.01 $0.12 
rine complete annual report in Financial Chronicle Py 7 ’31. p. 1045 


Market Street Railway Co. 

12 Months Ended May 31— 1931. 1930. 
Gross earnings 8,928,584 $9,544,929 
1,340,277 1,555,795 
=P Last complete annual report in Financial Chronicle April 4 ’31, p. 2581 








CHRONICLE [Vou 132. 
Louisville Gas & Electric Co. 

Months Ended April 30— 1931. 1930 
ieee earnings a oo bbb wRBSECHESOEHEOTHREDSOB OES $10, daee 525 $10, 9.38" 368 
N Sea scssianpenanttaeindindpnaemasiaaiaiienesiial dada é 
oy a a RE RA RRO I OR 271.092 533.579 

Net earnings including other income---.-_____. $5,948,043 $5,889.587 


te Last complete annual report in Financial Chronicle May 2 °31, p. 3335 


Minnesota Power & Light Co. 
(American Power & Light Co. Subs.) 


Month tad “Piso -12 Mos. End. 4 4 30- 
1931. 1931. 














Grossearns.fromoper.. $506,88 641 $6,505,579 $6. B01 (313 

Operating exps. & taxes_ $99 '289 $997. 761 2.394:157 2,423,654 
Net earns. from oper. $312,598 $302,880 $4,111,422 $3,877,659 

Other income-_.....---- 22,696 2, 166,612 92,867 
Total income-_-_------ $335,294 $305,724 $4,278,034 $3, 79. 526 

Interest on bonds------ 142,508 128,202 1,714,273 ,3840 

Other interest & deducts 5,709 7,156 65,611 3.525 
ee $187,077 $170,366 


$2,498,150 
1,000,896 


$2,358,161 
Dividends on pref. stock. .....-....------.--.- 998 ,223 





Balanco. . . ...-.--c.cccccesnncceccscesscce $1,497,254 $1,359,938 
‘Last complete annual report in Financial Chronicle June 13 ’31, p. 4410 


Mountain States Power Co.* 





12 Months Ended April 30— 1931. 1930. 
COGS CAPMINES. . . awi vennccscecssaddcccuscévests $3 .447,5 $3,429.512 
IGS GHRINER. o cccicuweonnussatunencenenansente 1,193,311 1,320,174 
ee ee ee er 02,491 614 

Net earnings including other income-----__--_-- $1,395,802 $1,392.788 


* Figures for each period are for properties now comprising the system. 
Net earnings of properties sold are included in other income. 


1 Last complete annual report in Financial Chronicle May 2 '31, p. 3335 


National Standard Co. 
Period Ended May31— 1931—Month—1930. 1931—-8 Mos.—1930. 


Hot inc. after all a $100,797 $73,971 $425,811 $356,979 
rns. per sh. on 
‘Gabe enaleek WEE. <acads.  suanee $2.90 $2.43 


‘<e"Last complete annual report in Financial Chronicle Dec. 27 ’30, p. 4225 


New York Water Service Corp. 
= Subsidiaries) 


12 Montns Ended April 3 1931. 30. 
CIE FOVERIES Bw on case KccKbedceseneeccee $2,794,355 $2,617,302 
Oo Ss GER cdtibidusdiaot avin stncbectuss 829,156 66,4 

REE IEE EDIE PE ey rm 85,174 139,573 
Taxes (excluding Federal income tax).......---- 249,158 216,356 





Net earnings from operations._.........------ $1,630,867 $1,494,882 
Other income 70,091 50,371 





Gross corporate income... ................--- $1,700,959 $1,545,252 
Fabs OF TREE GHOEs <n ccccknwswacthusndentve 771,622 632,166 


‘Last complete annual report in Financial Chronicle April 4 ’31, p. 2583 


Northern States Power Co. 





12 Months Ended April 30— 1931. 1930. 
CE CR, 0 cs sn adnwebkntwdsabdonasanesses $33. 511,765 $32,964,705 
PRE. < nn cccccnciomeenedsesimanneae nite 16'815.945 16,755,458 
ee ee ee 236,915 "469.473 

Net earnings including other income----------- $17,052,860 $17,224,931 


‘@ Last complete annual report in Financial Chronicle April 25 ’31, p. 3137 


Ohio Water Service Co. 








12 Months Ended April 30— 1931 1930. 
Spans OS eee Eee eae $605,101 $620 462 
Se EE EE Ee eM 184,392 163 ,209 

(ae AS RR A 26,294 28, 
Taxes (excluding Federal income tax)-~.---------- 69,57 63 354 
Net earnings from operations---..-....-------- $324,838 $365,496 
CE Sido wo ccm bec nddansdandicecséiacsncee 21, 26 ,563 
Gross corporate income... ......-.-.--------- $346 ,693 $392,060 
i i Ec ccdstdeotannnnesncmeee 178 ,968 165,350 


t<Last complete annual report in Financial Chronicle April 4 ’31, p. 2584 
Oklahoma Gas & Electric Co. 


12 Months Ended April 30— 1931. 930. 
Ce CR. 5S a Sohn dcecsdetninesnonies $13. aes 440 $14, 1708. 659 
ee OO eS ee ee ee 0,767 »762,218 
CROP MIs oo oo nt eddcddnbentessacsansesoas 130 °978 443 ,036 





Net earnings including other income----------- $6,200,045 $7,205,254 
‘Last complete annual report in Financial ChronicleMay 2 ’31, p. 3336 


Oklahoma Natural Gas ose 
12 Months Ended April 30— 1931 1936. 
Gross revenues, including other income- --------- $9,596,082 $10,823, 118 
Operating expenses, maintenance and generaltaxes 5,300,431 6,144,226 


Gross corporate income--.-....-...------------ $4,295,651 $4,678,887 
Interest on funded and unfunded debt, deprecia- 

tion and depletion and miscellaneous charges-- - 2,347,815 

NS Ci i eae soiree $1,947 ,836 

ke" Last complete annual report in Financial Chronicle Apr. 18 '31, p. 2967 








Oregon-Washington Water Service Co. 








12 Months Ended April 30— 1931 1930. 
Operating revenues~_ ~ <a eet ee pr ae $505,808 $614,072 
Oo nh IS ie a aeaibee 175,86 229 ,645 

ek nn a Simi aieneal 17 446 27 822 
Taxes (excluding Federal income tax) ------------ 61,011 77,770 

Net earnings from operations - - --------------- $251,489 $278 ,834 
A a er ee mias 9, 2,015 

CRONE CONNOEREE INOOTNS. 6 5 ok ke ccsodcteccence $261,107 $280,849 
TGGNG8 Ce ee  cesavunwanene 135,211 137 ,703 


Note.—T he decrease in revenues and expenses is due to the sale of H oquiam 
Plant, during May 1930 


k=”Last complete annual report in Financial Chronicle April 4’31, p. 2584 


Philadelphia Company. 
12 Months Ended April 30— 1931. 1930. 
RN ed ee Ds mis ache $60,199,454 $63,544,721 





OOP GRETINEN Sy ben ecco cnecencecoscdaeeessee 29'925.785 31,367,007 
Se i eee 1,458,448 1,639,638 
Net earnings including other income. ---------- $31,384,233 $33,006,645 


(Last complete annual report in Financial Chronicle April 18 '31, p. 2952 
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Pittsburgh-Suburban Water Service Co. 








12 Months Ended April 30— 1931 hong 
GE SOO, oc ccnacwdanwesdodsceuseauee $344,107 $326, 
oO tion DP CMckittciacsnpessderaskbaned ain 124,733 118,343 
I .ains sith pininchn indiekis Ni auinte exo paitreigdenue 22,12 18,289 
Taxes (excluding Federal income tax)--......___- 8,34 6,912 
Net earnings from operations.-.-.........._.- $188,906 $183,106 
Ge RS ab Gann skkdodibaceposuucded 8 1,113 
Gross corporate income. --..........-......... $189,714 $184,218 
Interest on funded debt. -.-.-....-.-.....-.-..- 88 473 84,999 


tLast complete annual report in Financial Chronicle April 11 31, p. 2765 


Public Service Corp. of New Jersey. 
——Month of May———12 Mos. End. May 31— 
1931. , 1930. 1931. 1930. 


Gross earnings -_---.__-- $11,343,849 $11,277,438 $139276,208 $138623,440 
Oper. exp., maint., taxes 








and depreciation. ____ 7,811,938 7,929,767 94,388,715 96,019,963 
Net income from oper. $3,531,910 $3,347,670 $44,887,492 $42,603,476 
Other net ine... 113,626 . 76,571 $45 501137 3,257,973 
SES ORI aoe wa 3,645,537 ,424,242 $47,678,630 $45,861,450 
Income deductions... ~~~ Sr Goe eal T1331 '3a 916°813°206 916,335,629 





Bal. for div. & surplus $2,218,695 $2,092,957 $31,365,333 $30,525,820 
k= Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1636 


Rochester & Lake Ontario Water Service Corp. 








12 Months Ended April 30— 1931. 1930. 
i om etisiwwn ewan $569,925 $567,110 
Operation I a a On 183,750 190,121 

ee ie 21,451 29, 
Taxes (excluding Federal income tax).______._._ 41,637 40,455 

Net earnings from operations.____..._.._._._- 23 ,087 06 ,846 
Other income... Greatest bibok acheneud ca cudins de - 1,010 ” ,493 

Gross I rs ra aah Dieabeltecomas $324,097 $308 ,339 
Interest on funded debt. ...._._.._.____._____- 125,000 125,000 


ta" Last complete annual report in Financial Chronicle April 11 ’31, p. 2767 


San Diego Consolidated Gas & Electric Co. 
——Month of April—— —12 Mos. End. Apr. 30— 
1930. 1931. 30 





1931. 1930. 
Gross earnings_________ $595,390 $618,541 $7,390,432 $7,203,460 
Net earnings_________- 296 ,649 308,529 3,788,771 3,402,828 
Other income________- 801 ~ ~ 235 4, 31, 
Netearn.inel.oth.inc $297,451 $308,765 $3,793,309 $3,434,423 


ED BE IN 5 oi hilpercvcccantkdechern. 3,046,751 2,740,983 
k= Last complete annual report in Financial Chronicle Apr. 25 ’31, p. 3148 


Scranton-Spring Brook Water Service Co. 








12 Months Ended April 30— 1931. 1930. 
SE LO ee Pe $5,191,372 $5,440,059 
vretion a alg Se RR a ea li ec pee 2 1,254,370 1,298 568 

a Sear aeere 80,853 355,471 
Taxes (excluding Federal income tax)_..________ 146,898 125,357 

Net earnings from operations.____..__._______ $3,509,251 $3,660,663 
Ce ies de ic cuacbeocuecs 17,208 18,033 

Gross corporate income___........---.--____. ,526,459 678, 
BIRD GN SGI MIDI oon on ck ccncccuncncdins.. $3376 659 #7650 o oe 


keLast complete annual report in Financial Chronicle April 11 ’31, p. 2767 


Seiberling Rubber Co. 


Month of— May 1931. April 1931. 
Net Pretis after charges, but before depreciation 
rr Ce. ne wkecadedeuewudna $124,845 $89,137 


ke Last complete annual report in Financial Chronicle Jan. 24 ’31, p. 673 


Shawmut Bank Investment Trust. 


Earnings for Three Months Ended May 31 1931. 
Interest and dividends 


hin Gules 22222 
See a «.  snnlen dr dbl ib iia dee be ce eae 73,358 
a $8,985 
Surplus and undivided profits Feb. 28 1931__________________ 1,404,728 
Discount on senior debentures purchased by the trust________ 8,51 


BES eee Lee en Pa ee OE Te tr 


Loss on securities sold $1,408 3i¢ 


Surplus and undivided profits May 31 1931 $1,385,744 
ke Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2790 





Southern Colorado Power Co. 





12 Months Ended April 30— 1931. 1930. 
NS FOE EEE PE OE RT $2,216,376 $2,283,234 
pS SEE SEE eae 1,025,804 1,067,313 
ne a See areas 8,603 29.6 

Net earnings including other income__._______ $1,034,407 $1 ,096 ,935 


ta" Last complete annual report in Financial Chronicie May 2 ’31, p. 3338 


Standard Gas & Electric Co.* 





12 Months Ended April 30—~ 1931. 1930. 
Cg NS RP Se Se, Ee PET $151,630.819$155,357 ,799 
SS ERE a a ere eee ee: 73,159,778 74,850,343 
Oe ed oh Ga ia 1,431,271 2,561,818 

Net earnings including other income__________ $74,591,049 $77,412,161 


* Figures for each period are for properties now comprising the system. 
Net earnings of properties sold are included in other income. 


.eLast complete annual report in Financiai Chronicle May 2 ’31, p. 3329 


Sweets Co. of America, Inc. 


Five Months Ended May 31— 1931. 1930. 
Net profit after charges and Federal taxes______- $55,493 $36,912 
Earns. per sh. on 100,000 shs. cap. stock (par $50) $0.55 $0.37 


kB” Lasi complete annual report in Financial Chronicle Feb. 28 ’31, p. 1634 


Telautograph Corp. 


Period Ended May 31— 1931—Month—1930. 


Net profit after deprec., a i ha 


Federal taxes, &c____ & p ’ , 
Bares. pet oh eek oon 560 $29,759 $28,733 $152,440 $142,708 
BO DOCU, COINMAIGUR = Sdude'c ecient $0.66 $0.62 


t<=”Last complete annual report in Financial Chronicle Feb. 7 '31, p. 1056 


Union Water Service Co. 
(And Subsidiaries) 





12 Months Ended April 30— he 1930. 
Gross revenues (including other income)________- $504,757 $481,176 
Operating MENG is'o wrdln Mu etmdles uu uwh ows 134,235 110,856 

I cele td ie a 3 ae een are 15,831 16,779 
et PEELE ENED es RBC R ETC PETE 59,399 57,608 

Gross corporate income______._______________ $295,292 $295,933 
Interest on funded debt.................-.-us- 146,520 146,520 


K=”Last complete annual report in Financial Chronicle April 11’31, p. 2767 


West Virginia Water Service Co. 








12 Months Ended April 30— 1931. 1930. 
a a. me cioideaninaee $852,288 $818,416 
emo SND oC casddocckak bugaarababcasim 328,889 304,591 

I i i ai Oe las gel S 48,88 ° 
Taxes (excluding Federal income tax)_.......-. . 99,896 94,431 

Net earnings from operations._......_._..-.-- 74,618 $378,237 
Other income... ___- 8 SES TERE MR A - 802 2,573 

Gross corporate income___..............-..-- $375,420 $380,810 
Interest on ERS RE 193 334 178,026 


k=Last complete annual report in Financiai Chronicle April 4 ’31, p. 2586 
Western New York Water Co. 








12 Months Ended April 30— 1931. 1930. 
Co” se pH Se A ee a $787 .466 $805,542 
open NII La: 0: tases ts ec ies hen es et nian vin i cieinian as 251,32 82,561 

RS SRE RE SE Sp 27,07 41 408 
Taxes (excluding Federal income tax)........-..- 84,139 77,83 

Net earnings from operations. _.............-- 24,923 $403,739 
Other isenene.. LJ uuteemeeiucasenee shucnouanene - 2,318 3,754 

Gross corporate income__..............------- $427 ,242 $407 494 
Interest on mortgage Cihpttevdcknadnaibamenie 181,237 184,430 


t= Last complete annual report in Financial Chronicle April 11 ’31, p. 2768 
Wisconsin Public Service Corp. 





12 Months Ended April 30— 1931. 1930. 
Gross earnings... " Cadebedandcdiaknssutabhs $5,565,455 $5,573,753 
We I  cnaccécucnccaghousccuscdadespauws 2,284, 2,397 ,694 
CEE DIODE. 6 cade cdedscccndacsscucscesscebe 19,354 18,054 

Net earnings including other income-_-__....---- $2,303,937 $2,415,748 


tS” Last complete annual report in Financial Chronicle May 2 31, p. 3339 
Wisconsin Valley Electric Co. 





12 Months Ended April 30— 1931. 1930. 
Groce eames. en cnr nwennvnnwnewennennenoe $2,905,886 $2,040 393 
CRs cn cckssewccnnvoenceqoecesusiisdsuonwes ° . 
Salaries ampere ateedelaianA bec i =z 91°769 23 692 

Net earnings including other income.__...-.-- ai $933,490 $928 402 


\BLast complete annual report in Financial Chronicle May 2 ’31, p. 3340 


Latest Gross Earnings by Weeks.— We give below the 
latest weekly returns of earnings for all roads making such 
reports: 


Current Previous Inc. (+) or 
Pertod Year Year Dec. (—). 
Name— Covered. 3 $ $ 

Canadian National_.-..-.-- 2nd wk of June 3,560,252 4,577,216 —1,016,964 
Canadian Pacific. .-.-.----- 2nd wk of June 2,778,000 3,631,000 —853,000 
Georgia & Florida. ---.---- lst wk of June 22,200 24,750 —2,550 
Minneapolis & St. Louis...1st wk of June 210,825 253,075 —42,250 
Mobiie & Ohio. .-.-------- Ist wk of June 197,505 287,303 —89,798 
er rer Ist wk of June 2,499,091 2,918,399 —417,308 
St. Louis Southwestern....1st wk of June 373,600 479,345 —105,745 
Western Maryland. ------ 2nd wk of June 300,930 351,505 —50,574 


We give the following comparisons of the monthly totals 
of railroad earnings, both gross apd net (the net before the 



































deduction of taxes), both being very comprehensive. They 
include all the Class 1 roads in the country. 
Gross Earnings. Length of Road, 
Month. _- 
Inc. (+) or 
1930. 1929. Dee. (—). 1930. 1929. 
$ $ $ Miles. | Miles. 
SODUEET . ccccce 450,526,039 | 486,628,286 | —36,102,247 | 242,350 | 242,175 
February - ---- - 427.231.361 | 475,265,483 | —8,034,122 | 242,348 | 242,113 
SE, ncomeses 452.024.4632 | 516,620,359 | —69,595.796 | 242,325 | 241,964 
pistes 450.537.217 | 613,783,181 | —63,195,964 | 242,375 | 242,181 
Ti casessus 462.444, 537.575.9014 | —75,131.912 | 242,156 | 241,758 
Sadao oun 444.171.625 | 531.600.472 | —87,.518,847 | 242,320 ‘ 
adage 456.369.9050 | 557,552,607 |—101,152.657 | 235,049 | 242,979 
August.__..... “700.789 | 586,397,704 |—120,696.915 | 241,546 | 242,444 
September _.--- 466,826.791 | 566.461.331 | —09,634,540 | 242,341 3 
acetate 482.712.5624 | 608.281.5585 |—125,569,031 | 242.578 | 241.655 
November -.--- 398.211.453 | 498.882.517 |—100.671,064 | 242,616 | 242,625 
Septet 877.473.702 | 468,494,537 | —91,220,835 | 242,677 | 242,496 
uary rity rth —85,314,808 | 242.657 242 342 
January _....-- 305,416,005 | 450,731,213 314, 3 ; 
bruary -_---- 236.137.679 | 427.465.2360 | —01,327.690 | 242,660 | 242.726 
March. ..------ 375.588.834 | 452.261.686 | —76,672,852 | 242,566 | 242,421 
BT cnins 369,106,310 | 450,567,319 | —81,461,009 | 242,632 | 242,574 
Na Earnings. Inc. (+) or Dee. (—). 
— 1930. 1929. Amownt. Per Cent. 
: $ $ 
January _..-------- 94,759,304 | 117,764,570 | —23,005,176 | —19.55 
February. ----.---- 97,448,899 25,577, —28,128,067 | —22.40 
101,494,027 189,756,091 —38,202,064 | —27.46 
107.123.770 | 141,989.648 | —34,815.878 | —2é. 
111:387.758 | 147,099,034 | —35,711.276 | —24.22 
110,244,607 | 150,199,500 | —39,954, —26.58 
125.495.4223 | 169,240,189 | —43,753.737 | —~25.85 
139,134,203 | 191,197,599 | —52,063,306 | —27.21 
147.231,000 | 183.486.079 | —36,255,079 —19.75 
157,115,953 ‘416. —47,300,303 | —23.13 
99:528.034 | 127.125.6094 | —27.596.760 | —32.35 
80,419,419 | 105,987, —25.567.928 | —2é. 
1931. 1930. 
71,952,904 94,836,075 | —22,883,171 —24.138 
64.618,641 97,522.762 | —32,904,121 —33.76 
84,648,242 101.541.5009 | —16.893.267 | —16.66 
79,144,653 103,030,623 —23,885,970 | —23.21 
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Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 
Commerce Commission: 

Central Vermont— 


ay— 1931. 1930. 1929. 1928. 
Gross from railway... $641,795 $708,232 $783,538 $627 ,507 
Net from railway... 13,766 93,696 110,208 —201,034 
Net after taxes_____- 77,670 94,024 —217,363 

From Jan. 1— 

Gross from railway... 2,914,334 3,186,180 3,489,990 2,296,663 
Net from railway..-- 366 ,864 478,770 752,459 —1,348,183 
Net after taxes__.__- 296,410 398,706 671,550 —1,412,086 

Montour— 

May— 1931. 1930. 1929. 1928. 
Grossfrom railway... $185,128 $259,212 $220,656 $131,980 
Net from railway. .- 73,983 101,402 74,943 23,829 
Net after taxes____-- 71,914 99,627 73,071 22,329 

From Jan 1— 

Gross from railway. -- 842,532 993,359 846 487 603 ,878 
Net from railway--_-- 273,062 310,390 259,036 141,738 
Net after taxes__.--.- 262,718 301,515 251,164 134,238 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly returns of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Central Vermont Ry., Inc. 























Month of bfay— 1931. 1930. 1929. 1928. 
Railway oper. revenues. $641,795 $708,232 $784,643 $777 ,983 
Ry .oper.exp.(excl. depr.) 596,211 582,481 51,889 707,116 
Ry. oper. exp. (deprec.) 31,817 32,054 20,887 18,575 

Total ry. oper.exp... $628,029 $614,536 $672,777 $725,691 
Net rev.from ry.oper’n- 13,765 93,695 111,866 52,291 
Railway tax accruals- -- 12,955 16,140 19,556 
Uncoll. railway rev.-_--- 91 44 32 

Total taxes and uncoll. 

railway revenues - - _ $13,047 $16,026 $16,184 $19,588 
Railway oper. income- --. 718 77 ,669 95,681 32,703 
Non-Oper. Income— 
Hire of frt. cars—C. bal_ 24,812 33,830 To. | téceen 
Rent from locomotives - ~ 1,90 903 8,415 658 
tfr. pass. train cars_ rf 7,599 8,794 9,287 
Rent from work equip... --___-- 29 2 147 
Joint facility rent income 5,808 5,330 996 1,644 
Inc. from lease ofroad.. ...--.. 402 1,402 1 992 
Miscell. rent income.- ---_ 1,831 986 372 124 
Misc. non-oper. physical 
ro DP iiCiintsee <<ceesa —20 41 91 
Inc. from funded securs. __ .-- 250 250 250 
Inc. from unfunded sec. 

and accounts -___.--- 2,187 3,707 712 800 
Inc. from sinking and 

other res. funds______ — <«teniie . » waleme ld: |. eee 
Miscellaneous income. __ 181 183 181 185 

Total non-oper. inc. _-_ $44,332 $55,469 $25,984 $14,591 
Grossincome-_________ 45,051 133,139 121,665 47 ,294 

Deduct. from Gross Inc. 

Rent for locomotives - _ _ 7,405 7,424 7,241 6,081 
Rent for pass. train cars _ 9,254 10,346 12,748 11,408 
Rent for work equip---_-_ 318 81 35 105 
Joint facility rents _-~._- 15,944 13,859 27 217 
Rent for leased roads - __ 17,796 18,139 18,046 18,046 
Miscellaneous rents - - _ _ 83 —52 2,797 
Miscell. tax accruals- - -_-_ 132 A ae ee 
Interest on funded debt_ 80,900 82,305 17,304 108,582 
Int. on unfunded debt __ 39 42 6,270 12 
Amortization of discount 

on funded debt-_-____ 399 200 1,323 1,282 
Miscell. income charges_ 88 —14 5 1,539 

Total deductions from 

gross income-----_- $132,361 $132,465 $63 ,302 $155,657 
Wetincome........... —87,310 674 58,363 —108,362 
Ratio of railway oper’ns 

expenses to revenue _ _ 97.85% 86.77% 85.74% 90.28% 
Ratio of railway oper’g 

exp. and taxes to rev__ 95.84% 89.03 % 87.80% 96.54% 
Miles of road operated __ 456 463 413 433 

5 Mos. End. May 31— 1931. 1930. 1929. 1928. 
Railway oper. revenues. $2,914,334 $3,188,885 $3,499,929 $3,505,337 
Ry.oper.exp.(excl.depr.) 2,389,165 2,548,597 2,627,978 2,971,991 
Ry. oper. exp. (deprec.) - 158,303 148,239 104,261 93 ,7- 

Total ry. oper. exp_.- $2,547,469 $2,696,837 $2,732,240 $3,065,736 
Net rev. from ry. oper’n_ 366,864 492,047 767 ,689 39,600 
Railway tax accruals - -__ 70,333 79,92 80,699 95,908 
Uncoll. railway rev-____ 120 143 166 800 

Total taxes and uncoll. 

railway revenues - _ - $70,453 $80,063 $80,666 $96,708 
Railway oper. income-__- 296,410 411,981 86,822 342,892 
Non-Oper. Income— 
Hire of frt. cars—C. bal- 154,022 180,197 a 
Rent from locomotives_ - 7,517 5,207 39,038 4,894 
Rent from pass.train cars 33,922 37,943 2,79: 38,455 
Rent from work equip-- 243 1,535 75 805 
Joint facility rent income 25,367 26,51 5,742 7,134 
Inc. from lease of road... —_ ___- ‘ 7,014 7,014 
Miscell. rent income -_ __-_ 6,571 ; 1,695 1,078 
Misc. non-oper. physical 
0 NSS ae 16 —170 207 338 
Inc. from funded securs.§  ______ 1,250 1,250 1,250 
Inc. from unfunded sec. 
and accounts ----___- 12,189 23,676 5,814 4,081 
Inc. from sinking and 
other res. funds-____.- Bie Gat ale cea feeeetioi ly is aaah 
Miscellaneous income -_- 471 258 236 236 
Totalnon-oper.income $240,454 $292,105 $141,683 $65,290 
Gross income - - - -- -- - - - 536,865 04,089 28,506 408,183 
Deduct'’n from Gross Inc.— 
Rent for locomotives -- - 35,892 35,638 36,988 30,503 
Rent for pass. train cars- 49,447 52,395 56,843 52,533 
Rent for work equip- - -- 665 545 548 296 
Joint facility rents_____- 72,854 69,118 1,707 1,564 
Rent for leased roads--- 88,980 90,323 90,230 90,230 
Miscellaneous rents - - - 487 756 4,585 12,415 
Miscell. tax accruals - __-_ 661 i ys pee ~=— aa 
Interest on funded debt_ 404,500 311,264 86,560 523,162 
Int. on unfunded debt-- 372 50,219 13,379 
Amortization of discount 

on funded debt_____- 1,969 698 5,847 6,426 

iscell. income charges-_ 100 181 270 ,854 





Total deductions from 
gross income 
Net income... ......_-. 
Ratio of railway oper’ns 


------ $655,930 $611,924 $296,962 $771,557 
—119,065 92,164 531,543 —363,374 


expenses to revenue-_ 87.41% 84,57% 78.07% 87.46% 
Ratio of aa. oper. a 28 90.36 

exp. an xes to rev... d é ‘ : 
Miles of road operated - - rt vad 3 ” 3703 $3 


t@Last complete annual report in Financial Chronicle May 2 ’31 p. 3331 





International Railways of Central America. 








th May— 1931 1930. 1929. 1928. 
oa » aaa, pibnnon $536,417 $636,942 $827 ,680 $720,165 
Operating expenses - - - - - 335,864 360,513 440,554 420,074 

e applicable to 
et ee $200,553 $276,429 $387,126 $300,091 
5 Mos. End. May 31— 
Gross revenues_-_-_-.--- $3,004,834 $3,806,283 $4,237,195 $3,882,243 
Operating expenses - - - - - 1,696,977 1,942,606 2,173,392 2,175,917 
I e applicabe to 
"hned charges-..--- $1,307,857 $1,863,677 $2,063,803 $1,706,329 


‘Last complete annual report in Financial Chronicle May 23 ’31, p. 3877 


Pere Marquette Ry. 


























Month of May— 1931. 1930. 1929. 1928. 
Miles of road operated - - 2 2,241 2,241 2,244 
Total oper. revenues_..- $2,361,029 $3,365,448 $4,042,633 $3,824, 
Total oper.expenses.... 1,965,008 2,605,773 3,042,681 2,805,561 

Net oper.revenue.... $396,021 $759,674 $999,951 $1,018,699 
Net ry. oper income---.- 136,437 382,505 533 ,622 683,153 
Other income....-.----- 22,730 35,217 52,064 19,522 

Gross income------.-- $159,167 $417,723 $585,686 $702,675 
Int. & other deductions_ 317,502 235,723 212,451 216,985 

Net income.-....--.-- —$158,334 $182,000 $373 ,235 $485,690 
Inc. applicable to sinking 

& other reserve funds_ 6 me. Apieaee ' psmbenw 

Balance trans. to prefit 

a. | Rees eee —$158,340 ee a 

5 Mos. End. May 31— 1931. 1930. 1929 1928. 
Miles of road operated - - 2,265 2,241 2,241 2,244 
Total oper. revenues_---$11,764,001 $16,311,125 $18,899,538 $17,127,983 
Total oper. expenses._... 9,949,498 13,000,188 13,089,161 12,409,575 

Net oper. revenue... $1,814,503 $3,310,936 $5,810,377 $4.718,408 
Net ry. oper. income--_- 631,518 1,747,788 3,906,126 3,271,148 
Other income-......--.-- 251,732 257 ,044 381,375 196, 

Gross income.__-.--- $883,251 $2,004,832 $4,287,502 $3,467,434 
Int. & other deductions. 1,530,777 1,129,602 1,079,366 1,085,378 

Net income... ....-.- —$647 ,526 $875,231 $3,208,136 $2,382,055 
Inc. applicable to sinking 

& other reserve funds~- 313 i) See ey ee 

Balance trans. to profit 

006 Wb. .cccwsene —$647 ,839 SB74045 sconce 


t= Last comptete annuai report in Financiat Chronicle May 16 ’31, p. 3706 


rr 


FINANCIAL REPORTS 


The Texas & Pacific Railway Co. 
(Annual Reporti—Year Ended Dec. 31 1930.) 


Pres. J. L. Lancaster says in part: 


Operating Revenues.—Operating revenues amounted to $37,542,301, a 
decrease of $8,154,133, or 17.84%, compared with the year 1929. 

Freight revenue was $30,286,654, a decrease of $6,542.975 or 17.77% 
compared with the previous year. ‘Tons of revenue freight handled de- 
creased 14.85% and ton miles 14.21%. ‘The average rate per ton mile 
was 1.107c. compared with 1.155 c. in 1929 and the average haul per ton 
was 239.66 miles compared with 237.87 miles for previous year. Decreases 
in traffic were distributed over the majority of commodities handled 
There were relatively few commodities showing increases, the principal 
ones being fresh vegetables, sugar cane, and gravel and sand. 

Passenger revenue was $4,415,831, a decrease of $1,026,848 or 18.87% 
compared with 1929. 819,482 passengers were carried, a decrease of 
190,545 or 18.87%. The average passenger journey was 174.10 miles 
compared with 166.41 miles the oe year. : 

ith continued decline in local passenger revenues, an experimental rate 
of 2c. per mile in coaches only was inaugurated Nov. 1 1930 on local trains 
between Fort Worth and Big Spring, Tex. Results being satisfactory, a 
similar rate was made effective Vec. 8 1930 on other local trains in Texas 
and Louisiana. 

Other revenue aggregated $2,839,815, a decrease of $584,308 or 17.06%, 
of which $345,527 coustituted retroactive mail revenue for period May 
1925 to July 1928, included in accounts for 1929. 

Operating Expenses.—Operating expenses were $26,421,278, a decrease 
of $5,428,442 or 17.04% compared with previous year. ‘They consumed 
70.38% of revenues, compared with 69.70% in 1929. 

Maintenance expenses amounted to $11,864,755 and consumed 31.61% 
of revenues. Of this amount $5,638,322 was for maintaining roadway 
and structures and $6,226,465 for equipment. 

Transportation expenses were $12,005,451, a decrease of $2,139,150 
or 15.12% compared with 1929. Such expenses consumed 31.95% of 
revenues, compared with 30.95% in 1929, due principally to decreased 
freight revenue per ton mile and decrease in revenue from passenger traffic. 

Tazes.—Tax accruals were $1,735,692 compared with $2,243,608 in 
1929, a decrease of $507,916 or 22.64%. Ad valorem taxes increased 
$23,863, while Federal taxes decreased $531,780. 

Road and Equipment.—Net charges for improvements to roadway and 
structures amounted to $6,748,590. : . 

New Lines.—(1) Texas-New Mexico Ry.—The extension of this com- 
pany’s line from the Texas-New Mexico boundary line to Lovington, N. M., 
a distance of 71.30 miles, which was under construction at the close of 
1929, was completed and opened for traffic between State line and Hobbs 
(50.15 miles) May 7 1930, and between Hobbs and Lovington (21.15 
miles) on July 20 1930. oe 

(2) Texas Short Line Ry. Co.—The 1.-S. C. Commission by an order 
dated March 20 1930, authorized this company to construct an extension 
of its line from Grand Saline in a southeasterly direction to Van, Tex., a 
distance of 11.68 miles, to serve the newly developed oil field in that 
vicinity. This extension was completed and opened for traffic July 10 1930. 

(3) Abilene & Southern Ry.—This company’s application to the I.-S. O. 
Commission for authority to extend its line from Ballinger to San Angelo, 
Tex., a distance of approximately 40 miles, pending at the close of 1929, 
was denied by the Commission on Aug. 7 1930. Petition for reargument 
before the full Commission was filed by the company on Sept. 161930, 
and on Dec. 22 1930 thescase was ordered reopened for further hearing 
upon the question of volume of traffic which would be handled by the 
proposed line. Hearing was held in San Angelo during February 1931, but 
not concluded and was adjourned to a date to be fixed by the Commission. 

(4) Texas & Pacific Northern Ry.—Te enlarge and improve the trans- 
portation resources of an important and growing section of Texas, to 
bring it into closer contact with important markets, supply centres and 
traffic gateways, and to serve more economically and expeditiously the 
convenience and needs of the agricultural, livestock and other industries 
in the territory, the Texas & Pacific Northern Ry. applied to the 1.-8. C. 
Commission on Aug. 25 1930 for authority to construct approximately 333 
miles of railroad from Big Spring, Tex., on the Texas & Pacific, extending 
in a northerly direction to Lubbock, Amarillo, and Vega, Tex. A hearing 
on this application was held by the Commission at Lubbock, Tex., in 
December 1930, and briefs in the case will be filed during March 1931. 
Application has been made by the Texas & Pacific Ry. to acquire control 
of this company by purchasing all of its capital stock. ie 

Federal Valuation.—Early in the year the I.-S. C. Commission released 
its final valuation of this company’s property as of June 30 1916. While 
this report is more favorable to the company than the Commission's tentative 
valuation issued in 1925, many of the issues raised in our protest against 
the tentative valuation were decided adversely to the company. Prepara- 
tion of information necessary to bring the valuation up to Dec. 31 1927, 








in compliance with orders of the Commission issued in September 1928, 
is under way and will probably be completed during 1931. 
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New Industries.—Eighty-two additional industries were located on the 
line, of which 54 were located on existing trackage. An te of 
2.95 miles of track was constructed for 20 new industries and eight were 
located on extensions aggregating 0.43 miles. $78,156 was received 
during the year from rents of miscellaneous property, principally industrial 


‘ TONNAGE OF COMMODITIES CARRIED. 


‘orest. Animal. Agriculture. Mfg., &c i 
1930.__.-- 927 .26 "4 9366.7 ee 3,052,120 
1920...... 1,434,485 679 2,342,371 5.716.789 3,343,127 
Di wsaitsin te 1,626,289 314,590 1256.0: 4,728,215 370,303 
accuses 550,762 343.877 2,393,151 4,790,400 965,821 
1926_____- 642,288 85,77 2,302, 4,360,620 1,598,739 
stn bce 1,732,393 61,7 2,303, 4,116,113 876, 
Pitesane 1,732,867 J 2,225,767 3,479,472 1,684, 
aR 1,717,805 . 2,018,201 3,298,810 1,613,492 
1GEB.csscn 1,298,630 204,439 005,578 3,017,828 1,206,427 
STATISTICS OF OPERATIONS FOR CALENDAR YEARS. 
1930. 1929. 1928. 1927. 
Miles eperated___....- 1,956 1,994 2,015 1,981 
Operations— 
Passengers carried__-_-_- 1,010,027 1,146,672 1,179,973 


819,482 
671,560 168,077,954 181,750,783 173,287,606 
09 cts 3.24 cts 3.28 cts 3.28 cts. 


Pass. carried one mile___142, 
Rate per pass. per mile__ 


Freight (toms) ----..... 11,418,874 13.410,955 13,599,043 11,044,011 
Tons per mile_______- 2,736 625,219 3190003 ,029 3920376 ,644 2319054 ,059 
Av. rate per ton p. mile. 1.107 cts. 1.155 cts. 1.064 cts. 19 cts. 
Av. tr.-l’d (rev.) (tons)- 552 


556 59 52. 
Our usual comparative income account was published in V. 132, p. 2380. 
BALANCE SHEET DEC. 31. 








1930. 1929. 1930. 1929. 
Asseis— ~ $s TAabilittes— $ $ 
Inv. in road and Common stock. 38,755,110 38,755,110 
equipment. -_-. 187,712,064 180,042,982| Preferred stock. 23,703,000 23,703,000 
Dep. in lieu of Fd. debt. unmat 78,932,000 80,123,380 
mtged. prop... 2,000 123,591} Loans & billspay 2,094,000 -..... 
Misc. phys. prop 400,113 366,945 | Traf. & car serv. 
Inv. inaffil.cos. 9,642,026 7,152,805 bals. payable. 570,367 671,433 
Other invest’ts. 87,030 93,758 | Aud. accts. and 
eee 1,078,691 8,556,063) wages payable 2,657,669 2,850,284 
Time drafts an Miscell. accounts 
d eee co! == Payable_.__.- 63,227 80,552 
Special deposits. 206,388 659,745 | Int. mat’d unp’d 171,449 179,928 
Traffic and car Div. mat. unp’d 4,709 2,573 
serv. bals. rec. 961,147 935,668 | Unmat. divs. de- 
Agts. & con. bal. 146,130 Watt. Eeicskens  cnsnen 484,438 
Misc. accts. rec. 1,389,907 1,613,017| Fund. debt mat. 
Mat'’ls & supp... 4,504,888 6,091,229 _, 3,870 3,870 
Int. & divs. rec_ 102,113 21,446 | Unmat.int. accr. 712,243 729,479 
Oth. curr. assets 23,832 32,807 | Unmatured rents 
Work. fd. advs_ 20,427 17,701 accrued_..... 86,600 118,683 
Other def. assets 8,939 9,005 | Other curr. liab. 60,779 73,363 
Rents and insur. Other def. liab.. 324,616 126,768 
prem’s prepd_ 25,364 40,627 | Tax liability.__ 468,864 973,677 
Oth. unadj. deb. 1,488,265 1,485,845] Prem. on funded 
| __ BRe RS 22,002 22,002 
Accrued deprec., 
equipment... 9,545,931 8,485,421 
Oth.unadj. cred. 395,690 867,811 
Add’ns to prop. 
thr. inc. & sur. 30,394,032 30,389,398 
Profit and loss— 
credit balance 19,185,244 18,806,783 
0 re 208,031,401 207,447,951 ye 208,051,401 207,447,951 





Note.—(a) The following securities are not included in assets shown: 
Securities issued or assumed pledged, $712,000; securities issue or as- 
sumed unpledged, $8,629,700; securities issued in sinking funds, $25,000; 
total, $9,366,700. (b) The following capital liabilities, held by or for the 
company, are not included in liabilities shown: Capital stock, $8,700; 
ore debt—unpledged, $9,358,000: total, $9,366,700.—V. 132, p. 


Fonda Sadnishovinn & Gloversville RR. 
(60th Annual Report—Year Ended Dec. 31 1930.) 
RESULTS FOR CALENDAR YEARS. 




















Operating Revenue— 1930. 1929. 1928. 1927. 
Freight revenue________ $415,384 $425,742 $419,123 $449,617 
Passenger, steam divis’n 2,928 16,287 19,959 23,958 
Passenger, elec. division 365,361 485,844 531,715 608 ,64 
Mail, express, &c_____- 138,450 98,061 65,359 68,704 

Total oper. revenue_. $922,124 $1,025,933 $1,036,156 $1,150,928 

Operating Erpenses— 

Maint. of way & struc__ 125,751 138,543 139,848 159,151 
Maint. of equipment__- 109,129 123,111 124,851 127,815 
Traffic expemses______-_ 10,112 9,431 9,837 7,344 
| eae 62,954 62,653 66,784 66,740 
Transportation__.-____ 304,808 337 ,222 342,781 351,809 
General expenses_______ 131,510 89,912 65,220 69,945 

Total oper.expenses_. $744,265 $760,872 $749 .352 $782,804 
Net rev. from ry. oper__ 177,858 265,061 286 804 368,124 
Railway tax accruals__- 57,640 70,776 75,964 77 O12 

Railway oper. income $120,218 $194,286 $210,840 $291,112 
Miscellaneous income__- Dr.110 Dr.2,673 10,281 9,146 
Non-operating income_-_ 87,263 125,441 91,425 87 ,006 

Gross income________ 207 ,371 $317 ,054 $312,546 $387 ,264 
Dedactions.....-...... 355,957 381,130 382,786 385,902 
ae ees ee. GOES CC 30,000 30,000 

Balance deficit_____- $148,586 $64,077 $100,240 $28 639 

GENERAL BALANCE SHEET DEC. 31. 
1930. 1929. 1930. 1929, 

Assets— 3 $ Liabtlittes— $ $ 
Invest. in rd. and Common stock... 2,500,000 2,500,000 

equipment ----- 10,047,117 10,201,003 | Preferred stock... 500,000 500,000 
Impts. on leased | Funded debt----- 7,000,000 7,000,000 

railway prop--- 4,621 24,379| Loans & bills pay- ee 8 §=—  seebba 
Miscel. phys. prop 260,054 168,379 | Accts. payable--. 112,294 98,686 
Deposits in lieu of | Accrued liab----- 73,275 72,767 

mtge. prop. sold 685,611 900,510 | Unadjust. credits. 28,698 921,101 
Invest. inaffil.co. 234,448 234,448 | Accrued deprec... 842,607 806,239 
Other investments 8,600 B.0ee | PUP doccesses 532,501 55,066 
a 33,388 57,244 | 
Loans & bills rec-- 17,740 17,740 | 
Accts. receivable-~ 49,217 38,579 | 
Materials & supp. 103,630 100,829 | 
Deferred assets --- 35,955 35,415) 

Disct.on fund.debt 129,118 135,032 | 
Unadjust. debots_ 39,877 31,701 | 

Tees dionun 11,649,374 11,953,859 | 0 peepee 11,649,374 11,953,859 

—V. 132, p. 122. 


Buffalo & Susquehanna Railroad Corporation. 


(17th Annual Report—Year Ended Dec. 31 1930.) 
TRAFFIC STATISTICS FOR CALENDAR YEARS, 
1930. 1929 928 


93 929. 1928. 1927. 
No. of rev. tons carried. 1,578,725 1,436,065 1,342,301 1,242,281 
No. of rev. tons carried 
Ve aac Ste aera: 143 202,000 149,112,000 143,172,000 125,603,000 
Aver. revenue per ton_-. 105.14 cts. 112.74 cts. 13.30 cts. 116.66 cts, 
Aver.rev.pertonpermi. 1.159 cts. 1.086 cts. 1.062 cts. 1.154 cts. 
No. of rev. pass. carried _ 14,18 19,626 24,587 33 578 
No. of pass. carr. 1 mi_-_ 218,000 310,000 390,000 é 
Aver. rev. per passenger 53.38 cts. 55.64 cts. 56.55cts. 60.31 ctg. 
Av.rev. per pass.permi. 3.47 cts. 3.52 cts. 3.57 cts. 3.46 Cts. 











COMPARATIVE INCOME STATEMENT CALENDAR YEARS. 



































erating Revenues— 1930. 1929. 1928. 1927. 
PYUGME. wccccccsaceses $1,659,831 $1,619,073 $1,520,768 $1,449,246 
Passenger -............ 7,571 10,921 13,904 20,249 
Mail, express, &c_..___ 146,571 125,218 88,632 51,539 
BUMGMMAL «ccc cedokas 12,819 12,337 9,678 9,147 

TOR cdtinatddawicn $1,826,792 $1,767,549 $1,632,983 $1,530,183 
Operating Expenses— 
Maint. of way & struc-. $309,448 $352,320 $327,238 $331,565 
Maint. of equipment-_-_-. 512,611 610,966 511,741 598,748 
, | a re eae 24,825 x 22,807 20,999 
Transportation. ....... 8,770 537 ,217 513 ,453 507,411 
BRE. sana ceconscu 98,522 91,766 90,836 94,462 
Re ee $1,484,176 $1,615,134 $1,466,076 $1,553,186 
Net operating revenue. - 342,616 152,414 166,908  def23,00 
Tax accruals, &c--.-..- 12,408 6,113 25,764 12,260 
Ppereting income.... $330,208 $146,301 $141,142 def$35,262 
on-Oper. Income— 
Hire of equipment - - -- $170,460 $225,218 $207 ,401 $224,058 
Miscell. rent income. --_- 2,615 2,548 y e 
Dividend income--.--_-_.-_ 15,378 12,878 12,878 10,378 
Income from funded and 
unfunded secs.&accts. 130,415 136 ,587 151,525 165,720 
Miscellaneousincome... = __---- Dr21,749 258 266 
Gross income---...-._- $649 ,076 $501,782 $515,630 $366 ,282 
Deductions— 
or eek...  seriae’” (Sees. cece 448 
Joint facility rents. _... 27 ,584 27,189 27 ,095 26 ,942 
Miscellaneous rents -_--_ 2 26 
Int. on Ist mtge. bonds-_ 164,452 171,834 177,579 182,964 
Misc. income charges--~. 7,556 15,896 9,988 10,418 
PE icdknnndbeats $199,618 $214,946 $214,727 $220,799 
Net income. .......... 49,458 286 ,837 300,902 145,483 
Income applied to sink’g 
& other reserve funds- 99,262 91,800 86 ,094 80,680 
Transf. to profit & loss $350,196 $195,037 $214,808 $64,802 
Divs. on pref. stock (4%) 160,000 160,000 160,000 160,000 
Balance, surplus___-_- $190,196 $35,037 $54,808 def$105,198 
Shs. pf. out.(par $100) -- 40 ,000 40,000 40,006 40 ,000 
Earns. per sh. on pref_-_-_ $11.24 $7.17 $7.50 $3.63 
GENERAL BALANCE SHEET DEC, 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ Ltabdiltites— $ 3 
Inv.in road&equip.x9,042,563 9,065,230} Common stock... 3,600,000 3,000,000 
Imp’ts on leased Preferred stock... 4,000,000 4,000,000 
railway property ....--. 30,420] lst mtge. bonds: 
Cash in sink. fund. 9,723 24| Outstanding... 4,034,700 4,216,200 
lst mtge. bonds in In sinking fund 
8. f. (per contra) 2,555,800 2,374,300 (per contra).. 2,555,800 2,374,300 
Deposits in lieu of Non-negotiable 
mtged. property --...-.. 3,137] debt to affiliated 
Securities pledged. 1,947,113 1,996,670; companies---.-- 41 41 
Securs. unpledged. 1,446,934 1,446,934) Traffic & car serv. 
8 Re ISP ER 496,052 359,026! balancespayable ~--..--.. 27,104 
Special deposits... 281,587 ------ Audited accts. and 
Maturedinterest.. -...... 82,530} wages payable-. 147,345 113,414 
Divs. on com. and Int. & divs. ma- 
preferred stock. -..... 38,932] tured unpaid_--. 82,533 121,480 
Traf.&car serv.bal. -..... 96,159} Other current lia- 
Loans & billsrec-. -.-.-..- 20,000 Pe Pee 5,308 4,369 
Agts.&conduc.bals. ----.-- 10,669 | Tax liability.....  ------ 31,063 
Misc. accts. receiv. 166,410 37,103 | Other unadj. cred_ 68,297 58,574 
Materials & supp. 136,238 215,884| Add’ns to property 
Int. & divs.receiv. -...-- 25,388 through surplus. 12,307 10,551 
Other curr. assets_ 214 184/ Sinking fund res... 786,508 687,246 
Deferred assets --- 9,631 5,006 | Profit & loss bal.. 1,452,801 1,229,313 
Unadjusted debits 
(inel. U.S.Govt.) 53,377 66,061 
SOR dtetdced 16,145,642 15,873,656 TOR sv caxscosae 16,145,642 15,873,656 





x After deducting $1,959,302 accrued depreciation on equipment.— 
V. 132 p. 844. 


Minneapolis & St. Louis RR. 
(Annual Report—Year Ended Dec. 31 1930.) 


W. H. Bremner in his remarks to security holders states 
in part: 

The year 1930 was a year of very severe depression in business generally, 
and while we were not able to reduce operating expenses sufficiently to 
cover the entire loss in revenues, it is gratifying that we were able to make 
as large a reduction as was made. This would not have been possible had 
it not been for the substantial improvement which has been made in the 
property during the receivership, and it seems fitting at this time to call 
your attention to some of the things that have been accomplished in this 
direction. ; 

In the early years of the receivership it was necessary to issue, from 
time to time, Receiver’s certificates, and in 1927 the total amount out- 
standing reached the maximum of $1,950,000. In 1929 and 1930, certificates 
to the amount of $750,000 were retired out of earnings, leaving the total 
amount now outstanding $1,200,000. : 

In addition, in 1930 all preferred claims under $50 were paid in full, anda 
20% dividend on all claims of this class of $50 or more was paid, the total 
amount paid out being $446,867. : ; f 

In common with other railroads we are suffering a continually increasin 

loss of passenger business to the private automobile and busses, and o 
freight tonnage to the trucks. Pipe lines for the transmission of natural 
gas and gasoline are being built into our territory, and with their com- 
pletion it is probable that we will suffer a loss in our tonnage of gasoline 
and coal. The attempt to develop barge transportation on the Upper 
Mississippi still continues, and your line is in direct competition with the 
United States Government, in that the Government is now operating a 
barge line along the entire length of the Mississippi as far north as Minne- 
é S. . : 
— spite of the difficulties with which we are confronted, it is my belief 
that because of the improved condition of our property this railroad will be 
able to earn a substantial net operating income whenever business con- 
ditions return to normal. 


CLASSIFICATION OF FREIGHT—PRODUCTS OF (TONS). 





riculture, Animals. Mines. Forests. Mfg.&Misc. 
1930 ~ ,867 ,433 334,19 2,023,518 265,585 1,564,870 
¢ -. 2,183,166 363,662 2,012,762 451,202 1,699,151 
2,275,740 355,061  2,110,30 486,852 1,655,032 
2,177,612 359,692 1,772,66C 445,630 1,506,726 
2,354,705 367 ,494 1,678,431 438,951 1,530,795 
2,259,192 342,426 1,826,191 436,051 1,432,640 
2,136,243 325,533 2,070,263 389,804 1,711,086 
2,073,916 350,294 2,611,478 416,600 1,860,901 
2,073,477 330,671 1,941,355 357,265 1,663 ,232 
STATISTICS FOR CALENDAR YEARS. 

1939. 298 1929. 29 1929. 29 1087. oe 

€ miles operated R P “ s 
| ae banyan Ele oe 96,¢ 458,246 476,940 605,275 
Pass. carried one mile-.. 19,972,510 26,773,419 28,706,901 33,952,237 
Rate per pass. per mile-. 2.896 cts. 3.010 cts. 3.040 cts. 3.105 cts. 
Revenuefreight, tons_.- 6,222,222 6,910,344 7,083,614 6,468,551 
Ref. fgt. car. 1 m.(000) 1045781 907 1222990,021 1272642 ,682 1203997 ,423 
Rate per ton per mile... 1.089 cts. 1.056 cts. 1.044 cts. 046 cts. 
Earns. per pass. tr. mile- $0.59 $0.79 $0.74 $0.82 
Earns. per fgt. tr. mile-- $4.27 $4.53 $4.54 $4.54 
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COMBINED INCOME ACCOUNT FOR CALENDAR YEARS. 
Earnings .— 930. 1929. 1928. 1927. 
ee $578,492 $805,854 $872,628 $1,054,144 
Wks oddwapiosnaen 11,392,219 12,912,562 12,774,023 12,589,120 
Mail, express, &c....-.- 754.9 982,090 803 ,880 769,953 
_ oper. revenue. _$12,725,671 $14,700,506 $14,450,531 $14,413,217 
'zpenses— 
Maintenance of way.&c. $1,646,743 $1,872,555 $2,108,293 $2,226,011 
Maint. of equipment... 2,507,176 2,507,996 2,816,750 3, ,562 
Transportation expenses 5,688,939 6,456,809 503,965 6,510,114 
Trafficexpenses.-.---.-. 449 363 436,064 428,780 429,315 
COE, BGs cw accccces 535,439 557,581 524,194 a 
Net rev. from ry.oper. $1,898,010 $2,869,499 $2,068,549 $1,570,901 
Railway tax accruals - ~~ 751,539 791,852 789,788 709,545 
Uncoll. railway revenues 4,763 ,222 3,833 " 
Railway oper.income_ $1,141,709 $2,075,426 $1,274,927 $858,168 
Hire of eqpt.—Net(Dr.) 485,337 95,371 643,179 550 ,233 
Jt.facil.rent—Net (Dr.)- 109,677 113,038 109,470 123 ,24 
Net rail. oper.income $546,695 $1,867,015 $522,276 $184,693 
Non-operating income-- 141,191 150,932 136,663 134,625 
Gross income. ---.-.-- $687,886 $2,017,948 $658,939 $319,318 
Int. on funded debt_... 2,050,162 2,467,725 2,005,738 2,016,452 
Int. on unfunded debt-- 130,201 158,629 160,046 187 ,906 
Miscell. income charges _ 198,364 339,685 213 ,563 179,152 
PPOCGEMER sc cucncweke $1,690,844 $948,091 $1,720,408 $2,064,193 
BALANCE SHEET DECEMBER 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ Ltabtitttes— $ & 
Invest: in road Capital stock. -.... 25,792,600 25,792,600 
equip., &c.-.-..x62,787,844 61,530,663|Grants in aid of 
Improv. on leased construction --.- 4,094 4, 
property...---.- 30,169 29,329 | Funded debt... -- 45,734,031 44,660,826 
Miscell. phys. prop 173,324 178,401 | Receivers ctfs._... 1,200,000 1,225,000 
Invest. in affil.cos. 299,245 446,789| Traf. & car.serv.. 386,653 425,542 
a 797,073 1,519,206] Audited vouchers. 283,432 409,379 
Loans, deposits,&c Unpaid wages.... 502,194 571,075 
receivable. .-.-- 3,373 180 | Agents drafts----- 19,633 8,784 
Traffic & car serv., Miscel. accts., pay 21,378 22,570 
, Sea 86,520 82,762 | Mat. int. unpaid. _14,230,420 12,287,460 
Agts.& conductors 321,983 402,799| Unmat. int. acer._. 458,120 58,335 
U.8.Post Off.Dept 28,682 36,831 | Unmat. rents accr. 544 
Audited bills... .-. 481,317 499,014) Deferred liabilities 3,623 6,312 
Fegt., claim bills & Unadjusted credits 5,354,180 4,989,431 
draft authorities 31,244 30,041 | Other def. liabil__. 2,434,320 5,484,850 
Mat’l & supplies.. 1,067,525 1,037,334} Addition to prop. 
Int. & divs., rec.. 691 691 through income 
Deferred assets... 25,045 25,585] and surplus. --.-. 88.951 88,027 
Unadjust. debits. _14,322,026 16,448,181 
Profit and loss. ...16,058,118 14,167,023 
Wee vsdwoues 96,514,179 96,434,829 ‘BEsscecwesas 96,514,179 96,434,829 





. Mee deducting $5,250,449 reserve for accrued depreciation.—V. 132 
Dp. , 


Alabama Power Co. 
(Annual Report—Year Ended Dec. 31 1930.) 


President Thomas W. Martin reports in part: 


It was not to be expected that the company would be exempt from the 
adverse conditions that have operated against business in general through- 
out the pact year. When compared with former years, a review of 1930 
reveals that these adverse conditions are reflected in the results of the year’s 
operation. At the same time there is cause for satisfaction that the in- 
creased economy and efficiency of the personnel, the new industries estab- 
lished during the year and increased consumption of commercial, domestic 
and rural users materially lessened the effects of the business situation and 
brought the company to the end of the year with an unimpaired record of 
service. The operating and construction program of the company as pro- 
jected at the beginning of the year went steadily forward without curtail- 
ment, thus insuring adequate preparation for the demands and opportuni- 
a which the revival of general business conditions may be expected to 

ng. 

Tazes.—Company’s tax bill is an ever-increasing expense, the total taxes 
accruing to various local, state and National | Ae? - gam agencies having 
increased from $694,388 in 1924 to $1,982,310 in 1930. 

Various special taxes, ——— the capital stock tax, gross receipts 
tax, the hydro-electric tax, city licenses, and others, have increased so 
rapidly in recent years that the total amount of the company’s revenues paid 
out in taxes, rather than the assessments and taxes on its real property 
must be considered in measuring its contributions to the revenue of the 
various municipal, county and State agencies. 

Financing.—Funds required for the capital purposes of the company 
during the year were supplied by $6,000,000 received from the sale of its 
common stock, by the sale of over 50,000 shares of its preferred stock, and 
by means of temporary loans from affiliated companies. Since Jan. 1931, 
thé company has issued and sold with the approval of the Alabama Public 
Service Commission $8,000,000 Ist & ref. mtge. gold bonds, 44% series 
due 1967, the proceeds of which have been used partially to liquidate the 
temporary loans. 

Me gh gee Fog Yo total gross energy requirements during the year was 
1,783 ,336,282 kilowatt hours, as compared with 1,715,250,122 kilowatt 
hours in 1929, an increase of 68,086,160 kilowatt hours, or 4%. 

The output of hydro-electric plants increased from 1,447,568,520 kilowatt 
hours in 1929 to 1,452,635,147 kilowatt hours in 1930, a gain of 5,066,627 
kilowatt hours. The rainfall for the year was approximately normal on 
both the Coosa and Tallapoosa watersheds and was remarkably well dis- 
tributed for the production of power throughout the year. he Coosa 
River plants generated 173,173,400 kilowatt hours less than in 1929, but 


this deficiency was more than replaced by generation from storage on the 


allapoosa River, which increased 178,240,027 kilowatt hours, thus again 





Muscle Shoals.—The relation of Alabama Power Co. to Muscle Shoals has 

been misrepresented so frequently that it.eems advisable to review briefly 

the history of that development and to State the present attitude of the 
mpany. 

oT bon the entrance of the United States into the World War, the establish- 


ment of a plant in this country for the fixation of nitrogen, an essential 
element in the manufacture of high explosives and fertilizer, was determined 
to be a necessary part of the program of national defense. The Congress 
of the United States, in 1916, had authorized the President to construct 
a manufacturing plant for such purpose and Government engineers selected 
the site at Muscle Shoals, Ala. 
Prior to the War, the company, owner of the power site at Muscle Shoals, 
had expended some $500, thereon preliminary to its development for 
hydro-electric generating purposes. ter some negotiations with officials 
of the Government concerning the purchase price of the power site, the com- 
any, moved by patriotic impulses, transferred the site ot the Government 
for the sum of $1 and by letter of Feb. 20, 1918, the Honorable Newton D. 
Baker, then Secretary of War of the United States, expressed appreciation 
and thanks for ‘‘the company’s generous and public spirited action.” _ 
The Government proceeded with the development, completing the build- 
ing of the nitrate plants and steam generating plant just before the close of 
the War and completing Wilson Dam and the hydro-generating plant in 


1925. 

With the close of the War the Governmental need passed and since that 
time the nitrate plants have remained idle. Since the completion of Wilson 
Dam and the hydro generating plant the Government has operated the 
plant and sold at the switchboard surplus power in varying amounts to the 
company on a day to day contract in place of power which would otherwise 
be generated by its steam plants. Under the contract for purchase of such 
wer, the company agreed that it would not operate its steam plants as 
ong as power from the Muscle Shoals hydro plant was available, except in 
emergencies, and would pay the Government a sum equal to the eost of 
coal and labor thus saved in its steam plant operations. The price paid at 
the switchboard for such power has ranged from 2 to 4 mills per kilowatt 
hour depending upon the particular steam plant of the compar thus 
replaced. 

The Secretary of War recently made this comment on the contract 
in his reports to Congress: ‘‘The total primary power available at the dam 
is 66,000 kilowatts. . Considering the present equipment of the 
properties at Muscle Shoals and the fact that all contracts must be revocable 
without notice in order to leave this property free for whatever action 
Congress may decide to take, the contracts with the Alabama Power Co. 
give the Government by far the highest obtainable financial return. 
The company has offered on several occasions to pay an increased sum 
and on Sept. 4 1928, made an offer providing for an eventual minimum 
ayment of $2,200,000 annually for the power it would be able to utilize. 
Under the offer all or any of the power could be withdrawn on 18 months 
notice for the manufacture of fertilizer or for any other purpose. If this 
offer had been accepted the Government would receiving for the year 
1931 not less than $2,200,000 as compared with an estimated receipt of 
$595,000 on the present basis. 
The Chief of Engineers of the United States Army recently called the 
attention of Congress again to this offer, and said that the offered revenue 
would have been ‘‘sufficient to pay for operating and maintenance expense, 
depreciation, znd approximately 4% interest on the investment in the 
hydro-electric property.’"’ However, Congress did not authorize any such 
contract. Instead it twice p ls which would not, as a practical 
matter, have utilized the nitrate plants for the manufacture of fertilizers 
and other chemicals but would have put the Government into the public 
business in competition with the private companies. Both of these bills were 
vetoed. 
The company and the Tennessee Electric Power Co. have transmitsion 
line connections to the generating plants at Muscle Shoals and are dis- 
tributing power to consumers. The power available at Muscle Shoals 
and not required in the manufacture of fertilizer and other chemicals can 
be readily and profitably disposed of at the switchboard. 
The company is desirous of co-operating in any well considered program 


desired 5! the people of the Tennessee Valley, where the properties are 
- agen or the benefit of agriculture and the industrial development of 
that valley. 


In case the Government does not desire to sell or lease its plants at Muscle 
Shoals, acquired as a War measure, but to retain and operate the power 
plants, the company feels that it should not engage in the distribution 
of electric energy in competition with its own citizens. There is no hecessity 
in the present instance for the United States Government departing from 
its long established principle of leaving to oa business the field of private 
enterprise. lf the problem is considered from a purely business standpoint, 
it is obvious that the most economical solution is to utilize the existing 
distributing facilities. 


CONSOLIDATED INCOME ACCOUNT YEARS ENDED DEC. 31. 


1930. 1929. 
Gross earnizigs: Blectle. .... ci -nccecccccsccce $17,168,735 $17,346,415 
I sawed a ot, ok nie be oaks aati tk innhae: ae 221,395 
I oe Se ahem 633,506 734,035 
| | ok Rs on 7 eS ae Ss ea ae ca. «swan 





Total gross operating revenue 
Non-operating revenue 


Ee ih iN is ara a gl $18,301,845 
9 35,355 














TNE OE oo oss cn cnwaxsceose $17,910,572 $18,337,201 
Operating expenses... ee Le eS tae peat 5,672,384 5,283,189 
a Bt 1,982,309 1,669,811 

ee Ne SS No cg DD eee a RE, $10,255,878 $11,384,200 
Pateress OG Sune ee. 8. ee eaan 4,246,645 4,258,653 
Interest on unfunded debt (less interest inc.)—net- 473,126 36,936 
Amoetization of debt discount and expense_-_-____- 144,617 144,480 
Coarbe Ciel GI ook one bee codaancewees 35,692 430,529 
Less: Interest charged to construction.____.____- 869,970 714,952 

ny I Re ck cs maw 4,030,110 4,155,647 





Net provision before provision for retirements_. $6,225,768 
Provision for retirement reserve 920.515 


$5,305,253 
2, 648 


$7 228,552 
950,000 





$6 278,552 
1 96 


i ee , , 








panting | nol rony 4 nose to ~~ rong & ane the company of co-ordinating tae OD nc baa weer aR ee On TP SOR $3,298,604 $4,395,155 
wer developments in erent water sheds. y 
The output of fuel plants of the company in 1930 was 29,148,617 kilowatt CONSOLI DA TED BALANCE SHEET DECEMBER 31. 
pours ne come — = 8.773.256 kilowatt poe oe Lay © an pomneenne of phon ar a paaiiietin a as 
375, owatt hours, the greater part of w was due to generation joes — 
at the Magazine plant of the TOuthecotern Production Co. “3 Cost of prop’ties 179,375,165 167,843,971] Capital stock..y79,001,207 67,842,676 
Energy purchased by the company from Muscle Shoals and other sources | IDV. inaffil., &c., Funded debt... 88,929,000 88,921,000 
amounted to 301,552,518 kilowatt hours, as compared with 258,908,346 companies... 1,436,690 244,010} Notes, accts. pay 385,172 +906 
kilowatt hours in 1929, an increase of 42,644,172 kilowatt hours. Cash. -........ 1,287,945 1,303,478) Divs., &c., pay. 511,851 941 
New generating plants brought into service during the year increased | Fundswithempl  --_-.-. 19,875|Mat. int. unpd. == ------ 179,368 
the aggregate installed capacity of the company's plants to 791,380 horse- Accts. receiv.._ x2,329,536 2,063,317 | Due to affii. co’s 9,593,915 7,327,475 
power. of which 583,000 horsepower is hydro-electric and 208,380 horse- | Materials &supp 1,588,552 1,438,360] Retir. & renewals 3,949,314 4,403,865 
power is steam electric. In addition to the above, the company through | Stock subse. rec. ---.-- 15,832}Salaries & wages ------ 138,529 
a subsidiary owns a steam electric generating plant near Mobile of 10,700 | Debit disc. & exp. Tame, 60..<i-- 549,230 336,779 
horsepower capacity, making a total of 802,080 horsepower capacity. In in process of Interest accrued 694,388 694,387 
addition to these Orne pense. the company has available under temporary amortization 3,041,000 ------ Deferred liabil.. 814,348 609, 142 
arrangement with the War Department (subject to cancellation on 30 days’ | Duetoaffil.cos. 549,943  ------ Miscellaneous - - cen. » -cemes 
notice) the output of Wilson Dam hydro-electric and Sheffield steam-electric | Due on subscrip. Other reserves-. 1,483,144 1,190,445 
generating plants at Muscle Shoals. The company also has available ot Lae i 58 ooness coukeaede te 116,782 ------ 
throu nterconnection gener iliti ili n th . . Tec. Ne. > aaewee . 
Stokes of Tennessee and = facilities of affiliated companies in the Cash on dep. for z Federaltax).. 4,473,333 4,242,847 
All plants except four of negligible capacity are inter-connected by high pay coups.,@c. -.----. 179,368 
tension transmission lines, thus permitting maximum utilization of generat- | Special deposits 8,985 15,263 
ing capacity. providing a highly flexible and well balanced system, and as- | Prepaid insur., 
suring an abundant supply of electric energy throughout the area served. . licenses, &c.. 474,430 320,211 
Commercial.—Energy sales for the year totaled 1,496,776,514 kilowatt Tiscell. items in 
hours as compared with 1,433,721,080 kilowatt hours in 1929, an increase suspense - -... 234,241 325,145 
e 5.055.434 kilowatt hours. Total energy sales, exclusive of sales te Other def. chgs. ---..- 3,180,532 
a electric companies, were 1,066,199,050 kilowatt hours, compar 
with 1,098,894,561 kilowatt hours in 1929, a decrease of 32,695,511 kilo- NE is wis we 190,502,881 176,949,362 


watt hours. 


An intensive sales program featuring additional use of electricity in the 
home was directly reflected by increases in the consumption of residential 
customers. The average annual use per residential customer reached 694 
kilowatt hours in Decemner, an increase of 123 kilowatt hours -per customer, 
ori21.5%, over the preceding twelve months’ period comparing favorably 





x After deducting $281,310 reserve for bad debts. y Represented by 
$5 (no par) cum. pref. stock (preferred on dissolution at $1 per share) 
outstanding 27,845 shares; $6 (no par) cum. pref. stock (preferred on disso- 
lution at $100 per share) outstanding 132,923 shares, subscrived bdt 
unissued 2,501 shares; $7 (no par) cum. pref. stock (pref. on dissolution 





with the National annual average of 548 kilowatt hours. 


at $100 per share) outstanding 165,588 shares, and common stock outstand- 
ing 3,650,000 shares (no par).—V. 132, p. 3521 
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STEAM RAILROADS. 


Cuts in Oil Rates Granted Carriers.—I.-S. C. Commission helps railroads 
to meet motor rivalry. ‘‘Sun’’ June 15, p. 44. 
Roads File Petition for 15% Rise in Rates on Freight—Formal plea made 
to the I.-S. C. Com on for an increase in charges on all cl tions; 
revenue needs stressed; present returns under 24% on values said to 


— structure of lines. New York ‘‘Times’’ June 18, p. 1. 
nsurance Group for Rail Rate Rise.—Life company heads plan with 
savings bankers to argue before I.-S. OC. Commission. N. Y. ‘‘ Times 


June 18, p. 41. 


Freigh Cars in Need of Repairs.—Class I railroads on May 15 had 166,001 
freight cars in need of repairs, or 7.5% of the number on line, according to 
the car service division of the American Railway Association. This was 
an increase of 3,035 cars above the number in need of repair on May 1, 
at which time there were 162,966, or 7.4%. Freight cars in need of heavy 
repairs on May 15 totaled 117,893, or 5.3%, an increase of 1,168 compared 
with the number on May 1, while freight cars in need of light repairs totaled 
48,108, or 2.2%, an increase of 1,867 compared with May 1. 

Locomotives in Need of Repairs.—Class I railroads of this country on 
May 15 had 6,129 locomotives in need of classified repairs, or 11.2% of 
the number on line, according to reports just filed by the carriers with the 
car service division of the American Railway Association. This was an 
increase of 171 locomotives above the number in need of such repairs on 
May 1, at which time there were 5,958 or 10.9%. Class I railroads on 
May 15 a 9,519 serviceable locomotives in storage compared with 9,730 

ay 1. 

Matters Covered in the Chronicle of June 13.—(a) Gross and net earnings 
of United States railroads for the month of April, p. 4304. (b) Petition 
for 15% increase in freight rates to be filed in behalf of Eastern, Western 
and Southern railroads, p. 4347. (c) National League of commission mer- 
chants opposed to freight rate increase, p. 4348. (d) Nathan L. Amster 
maintains a freight rate increase would help restore prosperity, p. 4348. 


Canadian National Ry.—Interest Payment.— 
See Wellington, Grey & Bruce Ry. below.—V. 132, p. 4050, 3520. 


Chicago & Alton RR.— Stockholders’ Committee Brief Says 
They Have a $50,000,000 Interest in Road.— 

Ee | an equity of $50,000,000, the stockholders’ Protective commit- 
tee June 18 urged the I.-S. C. Commission to refuse to approve the sale of 
a ee to the Baltimore & Ohio until some provision is made for stock- 

olders. 

In a brief based on testimony taken at recent hearing the protective com- 
mittee asserted that the road had been shown to be worth $125,000,000 by 
experts. ‘‘We submit,’’ said the brief, ‘‘that the evidence clearly shows 
sore a $50,000,000 equity in favor of stockholders.’”’-—V. 132, p. 4050, 


Chicago Great Western RR.—50c. Dividend.— 

The directors on June 15 declared a dividend of 50c. per share on the 
4% cum. red. pref. stock, par $100, oe eng — 20 to holders of record 
June 25 1931. A like amount was paid on April 20 last, compared with 


$1 per share on Jan. 7 1931. The latter payment was the first distribution 
since July 1919. 


Places Large Order.— 

The company has placed an order with the Pullman Car & Manufactur- 
ing Corp. for 50-ton steel box cars for early delivery. This involves 
an expenditure of upwards of $1,000,000.—V. 132, p. 4050. 

Delaware Lackawanna & Western RR.—New Jersey 
Commission and Railroad File Briefs in Commuter Fare Rise.— 

The application by the company for increases ranging from 15 to 25% 
in its commuter fares on 60 day tickets between New Jersey ints and 
N.Y.City was opposed June 17 in a brief filed with the I.-S. C. Commission 
by the Public Utility Commission of New Jersey, while the railroad filed 
an additional brief in support of the higher rates. 

The Utility Commission said the company showed lack of ee ape J in 
proposing increases on this type of traffic, contending that a od of de- 
pression was not the time to raise fares and that the increases should not be 
pone | — the financial results of electrification of the road had been 
ascertained. 

The Lackawanna filed a brief in which it contended that electrification 
of its service in the area on which the proposed increases would apply 
has resulted in an increase in annual costs, exclusive of taxes on added 
property, of $564,900.—V. 132, p. 4233. 

Detroit Terminal RR.—Ezcess Earnings.— 

The I.-S. C. Commission, in a tentative report has found that the road 
in 1922 and 1923 had $238,599 excess earnings of which one-half or $119,299 
is payable to the Federal Government. Of the total amount $106,070 was 
earned in 1922 and $132,529 in 1923. The road is owned by the New York 
Central, Michigan Central and Grand Trunk roads.—V. 129, p. 3321. 

Duluth, South Shore & Atlantic Ry.— Assumption of 
Obligation and Liability.— 

The I.-S. C. Commission June 19 authorized the Marquette, Houghton 
& Ontonagon RR. and the Duluth South Shore & Atlantic Ry. to assume 
obligation and liability, as lessee and assignee, respecitvely , th respect o 


not exceeding $1,000,000 of first-mortgage 5% gold bonds of the South 
Shore Dock Co. 


Those parts of the application which request authority to execute the 

posed lease and an assignment and acceptance thereof, and to sudject 

the applicants leasehold interests to the liens of certain mortgages were 
dismissed .—V. 132, p. 3520. 

Great Northern Ry.—Stock Placed on a $4 Annual Divi- 
dend Basis as Against $5 per Annum Previously.—The execu- 
tive committee of the board of directors on June 18 declared 
a dividend of 144% on the outstanding $248,938,450 pre- 
ferred capital stock, payable Aug. 1 to holders of record June 
30 1931. This declaration, with the 244% paid Feb. 2 1931, 
is to be construed as stock being on a 4% basis, the com- 
pany announced. 

Record of Dividend Aaa from Leet to Date 


1897. 1898. 1899-1921 1923-1930. 1931. 
54% x6% % y7% Pp. a. 5uY%% 5% p. a. 24% 


x Also in 1898 paid 50% in Seattle & Montana stock, which was then 
exchanged at 80 in payment of 60% of subscription to additional] Great 
Northern preferred. y In May 1901, 4% of 1% and in November 1907 
1%% was paid from earnings of Lake Superior Co., Ltd., and in Dec. 
1906 unit for unit, shares in Great Northern Iron Ore Properties. z Includ- 
ing 244% paid on Feb. 2 and 14% payable on Aug. 1.—V. 132, p. 4048. 

Kansas City Southern Ry.—Smaller Common Dividend. 
—The directors on June 17 declared a dividend of 50c. per 
share on the outstanding $29,959,900 common stock, par 
$100, payable Aug. 1 to holders of record June 30. This 
compares with quarterly distributions of $1.25 per share 
made on this issue from May 1 1929 to and including May 1 
1931.—V. 132, p. 3512. 


Meadville Conneaut Lake & Linesville RR.—Final Val. 

The I.-S. C. Commission has placed a final valuation of $730,000 on 
the property of the company, as of June 30 1916. This road is leased to the 
Bessemer & Lake Erie RR.—V. 112, p. 2748. 


Nevada Northern Ry.—Ezcess Income.— 
The I.-S. C. Commission has issued a tentative report which found that 


General Corporate and Investment Pews. 





which amount $546,276 or one-half is payable to the Federal Government. 
The cost of reproduction new of the road was fixed at $3,600,505 as of 
Dec. 31 1927.—V. 119, p. 2875. 


New York Central Lines.—Obituary.— 


George Hoadley Ingalis, Vice-President in charge of traffic, died on June 
14 in New York City.—V. 132, p. 3332. 


New York Central RR.—I.-S. C. Commission Places 


Value of Ulster & Delaware at $2,500,000.—See Ulster & 
Delaware RR. below. 


Fined $15,000 for Rebate Under Elkins Law.— 

The company, which was indicted March 10 last on 30 counts charging 

violation of the Elkins act, cach of which is punishable by a maximum 

fine of $20,000, pledged guilty June 15 to 15 of the counts, and was fined 

$15,000 by Federal Judge Henry W. Goddard. The remaining 15 counts 

yd been dismissed with the consent of George Z. Medalie, United States 
ttorney. 

The indictment, said to have been the first of its kind in this district 
under the Interstate commerce law, charged that the defendant failed to 
collect storage charges from favored receivers of shipments, who were 
permitted to leave their merchandise at the carrier's Sixtieth St. station. 
—V. 132, p. 4405, 4233. 


New York, New Haven & Hartford RR.—LZquipment 
Trusts Offered.—First National Bank and Salomon Bros. & 
Hutzler are offering $2,595,000 444% equipment trust cer- 
tificates at prices to yield from 24 % to 4.15% according to 
maturity. Issued under the Philadelphia plan. 


Dated July 1 1931; to mature annually $173,000 from July 1 1932 to 1946. 
Certificates and dividend warrants (J. & J.) pra in gold in New York 
City. Denom. $1,000c*. First National Bank of Boston, trustee. 

hese certificates are to be issued to provide approximately 75% of the 
cost of railroad equipment consisting of: 10, 200-ton electric passenger 
locomotives; 12 steel multiple unit passenger train motor cars; 19 steel 
multiple unit passenger train trailer cars; 2 steel multiple unit combined 
pecconane and baggage trailer cars and 1 steel car float, 20 car capacity. 
his Set will cost approximately $3,460,000 of which not less than 
25% will paid by the company .—V. 132, p. 4405, 4051. 


Norfolk & Western Ry.—IJndicted for Rebating.— 

A Federal grand jury at Atlanta, Ga., indicted the company, June 18 
on a charge of rebating 2% cents per 100 pounds on shipments of news- 
print from Norfolk to Atlanta, of which the International Paper Sales Co., 
Inc., was consignor and consignee. There are 20 counts in the indictment. 

The “Atlanta Journal’’ says the action of the grand jury followed an 
investigation of many months by rate experts and examiners of the I.-S. C. 
Commission. 

The indictment charges violations of the Elkins Act, a law governing the 
regulation of Inter-State Commerce shipments of freight.—V. 132, p. 3521. 


Northern Central Ry.—-N ew Director — i a deielall: il 

George W. Reily of Harrisburg, Pa. m elected a c. . 
Reily is President of the Harrisb (Pa.) National Bank and a director 
of the Federal Reserve Bank of elphia.—V. 124, p. 2903. 


Pennsylvania RR.—Jncreases Capacity of Elevator.— 

The company has just completed several additional storage bins at 
its Erie, Pa., in elevator which will increase its grain storage capacity 
by 1,000,000 bushels. This work has been done at a cost of $325,000. 


Progress of Construction Work on new Station in Philadelphia. 

Plans for the new Pennsylvania RR. terminal, to be erected on the west 
bank of the Schuylkill River at Thirtieth and Market Streets, Philadelphia i 
Pa., have been filed with the Bureau of Building Inspection for approva 
by city engineers. This project is said to involve an expenditure of about 
$50,000,000, including the Thirtieth Street or so-called suburban station, 
which is now in use and which would become a wing of the new terminal. 
A permit for actual construction work, it was said, would be granted in about 
a month. 

The new station will be a five-story building of Indiana limestone with an 
imposing colonnade to face Pennsylvania Boulevard. It will occu an 
entire city block. Award of contracts, totaling more than $1,500, in 
excavation and foundation work, was made in March. 

Additional contracts have since been awarded covering the erection of the 
structural steel work for the station building. The foundations now are 
practically in place and the steel skeleton of the building is beginning to take 
shape. It is anticipated that the steel super-structure will be entirely com- 
pleted in the early fall, when work will begin on the walls of limestone and 

he interior arrangements. 
. According to present plans, the entire terminal development will be ready 
to receive the public in 1933. 


Places Large Orders.— 

The pennsylvania RR. on June 18 placed orders for the construction of 
the mechanical parts or chassis of 90 of the 150 electric locomotives for 
which the railroad recently purchased $16,000,000 worth of electrical equip- 
ment. 

Yonstruction and material orders for the 90 chassis will cost $4,700,000. 
Senne parts included in the order consist of driving wheels, axles, 
trucks, frame and cab and the structrual parts in which the electrical ap- 
paratus will later be installed. The construction and material costs are 
n addition to the cost of electrical equipment recently ordered. b 

Of the locomotives included in the above order 54 will be built by the 
Westinghouse & Electric & Manufacturing Co. at Eddystone, Pa. Twent ri 
five will be constructed by the General Electric Co. at Erie, Pa. and 
will be built in the Pennsylvania RR. shops at Altoona, Pa. t 

Locomotive chassis to be built at the Westinghouse locomotive plan 
will use electric equipment manufactured by that company, and the on 
motives to be built by the General Electric Co. at Erie, Pa., and at t “4 
Altoona Works of oe Poaaeyiveme RR., will carry electrical equipmen 

ilt by the General Electric. 
nag be Ae for the installation of this electrical equipment, as well as the 
application of electric cab signal equipment, will be awarded later. non 

eliveries on this order are scheduled to begin not later than Decem ved 
of this year and the entire consignment of 90 locomotives is e to 
ready by June, 1932.—V. 132, p. 4405. 


Pittsburgh & Susquehanna RR.—Receiver’s Certificates. 
The I.-S. C. Commission, June 4, authorized issuance of not exceeding 
$20,000 of receiver's coreinicntee be Ld sold at not less than par and the 
eeds to pay operating and other expenses. 
Prete Ne Todd Be tp appointed receiver in April last by the Court of 
Common Pleas of Clearfield County, Pa.—V. 123, p. 452. 


St. Louis-San Francisco Ry.—Sells $10,000,000 Bonds 
to Bankers.—Company June 17 arranged with Chase Se- 
curities Corp. and Dillon, Read & Co. for the sale of $10,- 
000,000 five-year 6% consolidated mortgage bonds, series B, 
to provide for the July 1 maturity of its general mortgage 
bonds. No public offering of these bonds is now contem- 


lated. ; 
New Directors—Finance Committee Created.— 


rge C. Fraser, Jesse Hirschman, Henry Ruhlender and H. P. Wright 
a - resigned from the board of directors and their places will be taken by 
James Bruce, Pres., Baltimore Trust Co.; Frank Rand, Chairman of the 
Board, International Shoe Co.; E. V. R. Thayer, formerly a member of the 
Board, and Ernest B. Tracy of New York. 

Executive Committee will be composed of E. N. Brown, Chairman; James 
Bruce, Harvey C. Couch, Frederick H. Ecker, Walter E. Hope, Percy H. 
Johnston, J. M. Kurn, Theodore G. Smith, Edward G. Wilmer. 

Finance Committee will be created composed of Edward G. Wilmer, 
Cha n; E. N. Brown, ex-officio; James Bruce, Frederick H. Ecker, 





this company, which is controlled by the Nevada Consolidated Copper 
Co., earned an excess income of $1,092,553 in the 1922 to 1927, period. of 


irma 
Walter E. Hope, Percy H. Johnston.—V. 132, p. 4405, 4234. 




















4584 FINANCIAL 


CHRONICLE [Vor. 1382. 








— 


St. Louis Southwestern Ry.—Southern Pacific Co. 
Makes Offer lo Minority Stockholders—Financial Aid Prom- 
ised—Acceptance of Proposal Urged by Stockholders’ Com- 
mittee.-—The Southern Pacific Co. has offered to exchange 
its stock for stock of St. Louis Southwestern Ry. in the ratio 
of 3 shares of its stock for each 5 shares of St. Louis South- 
western preferred stock, and 1 share of its stock for each 
3 shares of St. Louis Southwestern common stock, in the 
event that it is assured of being able to acquire sufficient 
stock of St. Louis Southwestern to aggregate (together with 
the 58% now owned by or under option to Southern Pacific) 
85% of the total outstanding stock, upon receiving the 
requisite authority from the I.-S. C. Commission. All 
expenses will be borne by Southern Pacific Co. 

he committee of the stockholders (J. F. B. Mitehell, 
Chairman), in a circular letter dated June 16 to the pre- 


ferred and common stockholders, states: 

The undersigned at the request of holders of large amounts of pref. and 
com. stock of the St. Louis Southwestern Ry. have consented to act as a 
committee to represent the stockholders. A group of these stockholders 
intervened in the recent application of the Southern Pacific Co. to the 
I.-S. C. Commission for authority to acquire control of the St. Louis South- 
western Ry. and contended that this permission should be granted only on 
condition that the Southern Pacific made fair and reasonable provision for 
the minority stock. 

After some weeks of negotiations your committee has received from 
Southern Pacific Co. the following letter and offer, which we are authorized 
to transmit to holders of pref. and (or) com. stock of the St. Louis South- 
western Ky., to exchange their stock for Southern Pacific Co. com. stock 
on the fellowing terms, but only after the fulfilment of the conditions 
enumerated therein: 

“For each five shares of St. Louis Southwestern Ry. pref. stock, three 
shares of Southern Pacific Pacific Co. com. steck. 

“For each three shares of St. Louis Southwestern Ry. com. stock, one 
share of Southern Pacific Co. com. stock..”’ 


The letter to the committee, signed by H. W. de Forest, 
Chairman of the Board of the Southern Pacific Co., follows: 
As chairman of the board of directors of Southern Pacific Co., I have been 


authorized to convey to you and through you to all other holders of com. 
and (or) pref. stock of St. Louis Southwestern Ry.. the following statement 


and accompanying offer for the exchange of Southern Pacific com. stock 
for St. Louis Southwestern Ry. com. and pref. stock. 
On July 25 1930, the Southern Pacific Co., filed application with the 


I.-S. C. Commission for authority to purchase 23% of the capital stock of 
the St. Louis Southwestern Ry., and thereby acquire control of that com- 
pany. Tke report of the Examiner of the Commission, filed on May 19 

931, recommends that the Commission find that it will not be in the public 
interest for the Southern Pacific Co. to control the St. Louis Southwestern, 
which recommendation, if adopted by the Commission, would end the 
matter. In the alternative, the Examiner recommends that, if the Com- 
mission authorizes the control applied for, it impose certain conditions upon 
the granting of any such order, including the condition that the Southern 
Pacific Co. shall acquire any outstanding stock offered to it at $100 per 
share for the pref. and $78.92 per share for the com. 

After careful consideration, the directors of Southern Pacific Co. have 
determined not to acquire the minority stock at the prices mentioned in the 
poapoend report, and further that such purchase of minority steck cannot, 

justice to Southern Pacific Co. stockhelders, be made on any basis more 
favorable than that hereinafter set forth. If, therefore, the minority 
stockholders are unwilling to accept the offer here presented to an extent 
that will enable Southern Pacific Co. to become the owner of 85% or more 
of the total outstanding stock of St. Louis Southwestern Ry., Southern 
Pacific Co. will abandon the pending application. in that event, while 
Southern Pacific Co. may decide to continue to hold the interest which it 
now has in St. Louis Southwestern Ry. (aggregating approximately 35% 
of the total stock of that company) its interest would only be that of a 
minority stockholder and would not warrant the assumption by Southern 
Pacific Co. of the burden of supplying its credit to provide for the refinancing 
of $20,720,750 St. Louis Southwestern Ry. consolidated mtge. 4% bonds 
maturing June 1 1932, or in making provision for the floating debt of St. 
Louis Southwestern Ry., now amounting to approximately $9,000,000. 
On the other hand, if the Southern Pacific, with the approval of the [.-S. C. 
Commission, acquires under the offer herein contained, 85% or more of the 
total outstanding stock of the St. Louis Southwestern, the Southern Pacific 
Co., while necessarily reserving complete liberty of action in determining 
its further course, in the light of future developments, would be able to 
contribute effective aid in the further financing of the St. Louis South- 
western. 

Subject to the conditions stated below, Southern Pacific Co. offers to 
exchange its own com. stock for St. Louis Southwestern Ry. stock on the 
following terms: 

“For each three shares of St. Louis Southwestern Ry. com. stocks, one 
share of Southern Pacific com. stock. 

“for each five shares of St. Louis Southwestern Ry. pref. stock, three 
shares of Southern Pacific com. stock.”’ 

Provided, however, that the following conditions are first fulfilled: 

(1) That on or before Sept. 1 1931, acceptances of this offer are received 
sufficient in amount, when added to the 213,880 shares of pref. and com. 
stock now owned by or under option to Southern Pacific Co., to aggregate 
85% or more of the total outstanding com. and pref. stock of St. Louis 
Southwestern Ry., or such lesser percentage as may be acceptable to 
Southern Pacific Co. 

(2) That the {.-S. C. Commission shall, prior to Feb. 1 1932, or such 
later date as may be acceptable to Southern Pacific Co., by orders duly 
entered and acceptable to Southern Pacific Co., (a) grant authority for the 
above exchange and for the issuance of Southern Pacific Co. stock in con- 
nection therewith, and (b) grant the application of Southern Pacific Co. to 
acquire control of St. Louis Southwestern Ry., through stock ownership 
in accordance with application now pending in Commission’s Finance 
Docket No. 8393. 

(3) That in the event St. Louis Southwestern Ry., or any of its essent’al 
subsidiary companies, shall prior to the exchange of stock herein con- 
templated, be unable or for any reason shall fail to meet its obligations and 
charges, or shail fail to maintain the possession and operation of its or their 
properties in the usual manner as a going concern, Southern Pacific Co. 
may elect not to consummate the proposed exchange of stock. 

(4) 'That in the event the acceptors of this offer shall not deposit their 
stock within the time and according to the manner hereinafter specified, 
to an extent which will permit delivery to Southern Pacific Co. of sufficient 
shares of St. Louis Southwestern Ry. stock, when added to the 213,880 
shares of pref. and com. stock now owned by or under option to Southern 
Pacific Co., to aggregate 85% or more of the total outstanding com. and 
pref. stock or such lesser percentage thereof as may be acceptable to South- 
lh ogla Co., then it may elect not to consummate the proposed exchange 

Forthwith, after the fulfillment of conditions (1) and (2) above for the 
consummation of the proposed exchange of stock, Southern Pacific Co. 
will give you notice thereof requesting that all stockholders accepting the 
offer shall deposit their stock with Guaranty Trust Co. of New York for 
exchange within 60 days from the date of such notice. Upon the deposit of 
duly endorsed certificates representing the required amount of stock, as 
specified in condition (4) above, Southern Pacific Co. will proceed with the 

sue of its stock for delivery to the accepting stockholders in accordance 
with tue terms of said exchange. When the ratio of exchange will result in 
the issuance of fractional shares of Southern Pacific Co. stock, Southern 
paaitio Co. may at its option issue Certificates for such fractional shares or 
: ue certificates omitting the fractional shares to which the accepting stock- 
et one would otherwise be entitled, and in lieu thereof pay to such stock- 
7 ~ wig ee : wash omitted epee a shares, computed on the basis 

outhern Pacifi ¥ 

market on the b rd f B spetonony ic Co. stock at the opening of the 
outhern Pacific Co. further agrees that it will not acquire or authorize 

the acquisition on its behalf, either directly or indivectiy, ot any time prior 
A an. 1 1933, of any St. Louis Southwestern Ry. com. or pref. stock, 
soe wale engl — —— ous —_— option, on terms more favorable to the 
ntioned above, without i iate iving i - 

ence to all stockholders who have accepted thie offer. ately thi oshatd eszad 





We authorize you to convey this offer to all com. and pref. stockholders 
of St. Louis Southwestern Ry. 


The committee in its circular letter further says: 

Your committee strongly recommends the acceptance of the offer of 
Southern Pacific Co. 

As appears from the foregoing letter, the Southern Pacific Co. has taken 
the position that under no circumstances willit pay the prices recommended 
n the report of the Examiner for the I-S. C. Commission, and we know of 
no authority which can compel the, outhern Pacific Co. to pay any price 
that it decides is not in the interest of its stockhoiders. They have further 
advised us that the terms herein offered are the maximum which they are 
willing to pay, but at our request, have added an agreement that in the 
event of their acquiring any minority stock prior to Jan. 1 1933, on terms 
more favorable than those contained in this offer they will immediately 
give the benefit of such improved prices to all stockholders who shall have 
accepted this offer. 

The St. Louis Southwestern Ry. did not earn its interest charges last 
year, and so far its earnings as reported in 1931 are substantially below the 
corresponding period in 1930. ith $9,000,000 of floating debt and $20,- 
720,750 bonds, maturing within a year, to be refunded, 2nd with the 
bonds which constitute its refinancing medium virtually unsalable in 
quantity in the present market, the situation of the St. Louis Southwestern 
Ry. is obviously critical. 

Your committee feels that, unless there is a change in present conditions, 
it will be im ible for St. Louis Southwestern ~ to secure the capital 
required by it unless the aid of the credit of the Southern Pacific Co. is 
secured. The Southern Pacific Co. has informed your committee that 
unless Southern Pacific Co. obtains the assurance of acquiring a total of 
85% of the outstanding stock of St. Louis Seuthwestern Ry., and receives 
the requisite —— from the I.-S. C. Commission, it will not feel war- 
ranted in assuming the burden of supplying its credit to provide for the 
floating debt of St. Louis Southwestern Ry. or for the refinancing that 
faces St. Louis Southwestern Ry. in June 1932. 

As of the date of this letter the market value of the shares of Southern 
Pacific Co.’s stock offered is from 1% times to twice the market value of 
the St. Louis Southwestern Ry. pref. and com. stocks to be given in ex- 
change, and from two to three times the prices at which they have ruled 
during the past month. ’ 

If stockholders of the St. Louis Southwestern Ry. are to receive the 
benefits of the Southern Pacific Co.’s offer it is imperative that acceptances 
to the requisite amount shall be promptly received. No deposit of your 
stock is required at present, but the enclosed acceptance should be signed and 
returned to the committee. 

Committee.—J. F. B. Mitchell (Wood, Low & Co.), Chairman; Winslow 
8S. Pierce, George E. Roosevelt (of Roosevelt & Son), with Walter C. 
Beecken, Sec., 63 Wall St., N. Y. City, and Root, Clark & Buckner, 
Counsel, 31 Nassau St.. N. Y. City.—V. 132, p. 4051, 3880. 


Southern Pacific Co.— Makes Offer to Cotton Belt Stock- 
holders—Terms Stated for Exchange of Shares—Financial Aid 
Promised—Acceptance of Proposal Urged by Stockholders’ 
Committee of St. Louis Southwestern Ry.—See St. Louis South- 
western Ry. above.—V. 132, p. 4051, 3880. 


Ulster & Delaware RR.—1.-S. C. Commission Fizes Price 
at $2,500,000—Says Arbitrators Erred in Report on Company’s 
Value—Central Permitted to Purchase Road.— 


The I.-S. C. Commission, in a decision on June 13 authorized the New 
York Central to acquire the Ulster & Delaware RR. at a price of $2,500,000 
but withheld its certificate for such acquisition and operation pending the 
filing by the Ulster company of its acceptance. There were several dis- 
senting opinions. 

The Ulster & Delaware, operating solely in New York State, runs from 
Kingston on the Hudson to Oneonta, 107 miles, and with branches has a 
main track mileage of 129 miles. . 

The proceeding originated from the New York Central unification 
program. The Central orginally offered. in 1929, $1,500,000 for the 
transfer of the properties of the Ulster road free and clear. The arbitrators 
majority found the commercial value of the road to the Central was $4,- 
100,000. The minority report of the arbitrator appointed by the New 
York Central suggested a value of $1,813,333. 

The Commission now announces the commercial value is $2,500,000, 
holds that the acquisition and operation of the Ulster road by the New 
York Central is in the public interest and approves and authorizes con- 
veyance of the properties, though deferring the certification until the 
Ulster road files acceptance. 

The arbitrators were James H. Hustis for the New York Central, W. W. 
Colpitts for the Ulster & Delaware and W. 8S. Kinnear as the third member 
chosen by Hustis and Colpitts. 

Dissent to the order was made by Commissioners Eastman, McManamy, 
Mahaffie, Porter and Lee. The conclusion reached by the majority and 
made public by the Commission follows: : 5 ae 

We conclude that the award of the arbitrators is erroneous in principle 
and contrary to the preponderance of the evidence and therefore decline 
to approve the same. Vee : 

Upon the facts presented and in accordance with the principles outlined 
2 ye the commercial value of the Ulster’s railroad properties is 

,500,000. 

If accepted by the Ulster, the payment of that amount would result in 
its receiving a substantial portion of the financial benefits resulting from 
the unification of its properties with those of the Central. The latter urges 
that under these circumstances the approval and authorization thereof 
would be contrary to the principles announced in Lease of L. & N. E. RR., 
1241.C.C. 81. In that case, however, there was no suggestion of public 
benefit through reduction of rates and we stated as one of our reasons for 
withholding approval of the proposed unification lease that it involved the 
surrender to the lessor of a large proportion of the financial benefit which 
the consolidation plan contemplates should inure to the public through 
reduced rates and improved service. 

On the other hand, the acquisition herein sought, at the price mentioned, 
would be in the public interest because the Central’s advantage would be 
served thereby and the logical and probable result thereof would be the 
eSminotion of an undesirable rate adjustment and a considerable reduction 
of rates. 

We further find: (a) that the acquisition at the price stated and operation 
of said properties by the Central is reasonably required in the interest of 
public convenience and necessity; and (b) that the expense incident thereto 
will not impair the ability of the Central to perform its duty to the public. 

The payment by the Central of the amount hereinabove found to be the 
commercial value of the Ulster’s railroad properties in consideration of 
conveyance thereof is approved and authorized and upon the filing of 
acceptance thereof by the Ulster within thirty (30) days an appropriate 
certificate and order will issue. 


Commissioner Eastman in a dissenting opinion said in part: 


The commercial value found by the majority is, I think, liberal of the 
Ulster, but I would not have dissented on that ground alone. It appears 
unduly liberal under existing conditions. but those conditions no doubt are 
temporary and are not of record here. Judged by the very elaborate record 
which was made and which is before us, I think that the finding is capable 
of justification, although it resolves a good many doubts rather favorably 
to the Ulster. 


Commissioner MeManamy dissenting said in part: 

For reasons stated in my dissent in the original proceeding, 150 I.C.O. 
278, I disagree with the conclusions here reached by the majority. “a 4 

{ further disagree with the action of the majority rejecting the award 
of the arbitrators. In the original case we authorized the acquisition of 
the Ulster for—‘‘considerations equal to the commercial value of the 
respective properties as determined by agreement between the parties or 
by arbitration in the manner prescribed in said leases Pee 

The report sets forth in detail the various steps leading up to the agree- 
ment to arbitrate and the selection of the arbitrators. Having made an 
offer which in the light of all previous or subsequent valuations placed 
upon this property could only meet with refusal and which was refused by 
the Ulster, the Central, by letter of March 6 1929, requested arbitration. 
This was agreed to by the Ulster and the arbitrators were selected. The 
arbitrators selected were exceptionally well qualified to consider and decide 
the matter before them. Two were eminent engineers with wide experience 
in appraising railroad property; the other with extensive general experience 
as a railroad official. The arbitrators proceeded to view the property to 
be valued and spent several days hearing the evidence offered by the 
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ive parties. An extensive record was made, briefs were filed by the 
parties, and oral argument heard by the arbitrators after which a majority 
of them rendered and served their award. 

I make no attempt to place a value on this provety because I believe 
that, having agreed to arbitration, selected arbitrators, and allowed the 
arbitration proceeding to go to a conclusion including the serving of an 
award, and no fraud, misconduct, or other recognized ground for acess 
— an oa having been shown, that the aw: of the arbitrators shoul 

approved. 


Commissioner Mahaffie in a dissenting opinion whose 
views were concurred in by Commissioners Porter and Lee 
said in part: 

I am unable to agree with the finding of the majority that the com- 
mercial value of the property of the Ulster is $5°:00 G00. The New York 
Central has offered to acquire it at $1,813,333. As I view the record, that 
figure represents the maximum that it would be rs or allowed, to 
pay. The Central does not seek the preperty. It is here with an applica- 
tion only because our order in the Unification Case required it to make an 
offer. In that proceeding we found that the “‘preservation of certain short- 
line railroads ,”’ including the Ulster, is required by public convenience and 
necessity. As a condition of our approval we required the Central to offer 
to acquire specified short lines for considerations equal to their commercial 


value. We provided how that value should be determined, subject to our 
approval. f course, we could not delegate the responsibility of de « 
ing finally the reasonableness of the price to be paid. The cost of such 
acquisitions must, of necessity, be paid by the public. It is very much our 
concern. 

The majority find that the value of the property of the Ulster under 
independent operation is $1,182,000. This figure is arrived at by capitaliz- 


ing at 5%% prospective earnings of $67,954. We have said that 54% 
is a fair return on carrier property. Few railroads make it, and still fewer 
would find their commercial value related to any such figure. The grounds 
for using it in arriving at commercial value are not made clear. The com- 
mercial value of railroad properties is determined on no such basis in the 
actual course of business transactions. Neither is it clear when it is ex- 
jen = that earnings of $67 ,954 will be attained. In 1928 net railway operat- 
income, as reported to us, was $64,098, in 1929 it was $32,349, while in 
1930 a deficit of $8,999 was shown. Operating revenues shown a decline 
in each successive year since 1923. With the exception of 1293 revenue 
tonnage handled, in each year since 1920, has been less than in the p 
ear. 
f Our problem here is somewhat similar to one with which we dealt in the 
Unification Case, 150 1. C. C. 278-319, from which this case results. There 
we were concerned with the value of minority shares. The actual average 
earnings applicable to them for the years 1922-1927 were, for the Big Four, 
$19.86, and for the Michigan Central, $85.78. Capitalizing those earnings 
on the basis the majority here use for the actual and pros ive earnings 
of the Ulster, produces a value for the Big Four common of $345 per share, 
and for the Michigan Central of $1,492 share. We approved leases on 
a@ rental basis of $10 per share for the former, and $50 _ share for the 
latter. We found those rentals to be just and reasonable. In effect we 
held that actual earnings should not be fully capitalized. Yet here the 
majority are not only fully capitalizing actual earnings, but are requiring 
prospective future earnings, which in my judgment are highly speculative, 
to be capitalized and paid for. 

For example, in the light of a rapid decrease in passenger traffic and 
earnings, not only on the ter, but on railroads generally, the element of 
value ascribed to the “probability’’ of an increase in passenger traffic 
appears little less than fantastic. Passenger earnings of the Ulster actually 
declined over 50% between 1922 and 1929, and the number of passengers 
carried has shown a decline in each year of that —_— 

This optimism appears again the estimates of increased revenue on milk 
traffic. It is assumed that additional traffic can be handled at 50% of 
the present unit cost. The majority find that under unified operation this 
traffic will increase 30% and will produce a net increase in revenue of 
$79,911. The time within which this is ex to be accomplished is not 
shown, but it is stated that the volume of the traffic has fluctuated only 
slightly since 1922. Actually, there has been a decrease in volume. Never- 
theless, a possible increase is consiglered an element of value which should 


be id for. 
The majority find that had the Ulster been ponely maintained, its 
net railway operating income in 1928 would have been $64,754. The year 
1928 is by far the carrier’s best year in recent times. The average net 
railway rr income reported for the five-year period ending with 1930, 
is $30,626. Clearly, in predicting future earnings the results of more than 
a single year should be considered. The fact that both gross and net earn- 
ings, and volume of traffic are declining should have weight. The majority 
p= get. give it none, although it is stated that under independent opera- 
tion no substantial improvement can be expected. For a poperty located 
in a territory which is a fertile filed for bus and truck competition, with 
declining traffic and revenue, with highly seasonal traffic, and with adverse 
and expensive operating conditions, the highest income earned in any year 
in recent times appears to afford a basis for arriving at value which is at 
least not unfair to the Ulster. 

Finding the value of the property under independent operation to be 
$1,182,000, the majority, after considering various possible increases in 
earnings and economies expected to result from unification with the 
Central, arrive at a commercial value of $2,500.000. Thus, the savings it 
is considered the Central may make in operating the property when it has 
acquired it, and the increased traffic that may develop as a result of its 
management, are appraised at a capital sum of $1,318,000. The Central 
is required to ay this amount to the owners of the property, in addition to 
the $1,182,000 the property is found to be worth to those owners, as such. 

As I view the record this additional $1,318,000 will be paid by the Central 
for something it is not likely to realize. There is no doubt that the Central, 
if it acquires the property, will have to reduce rates, both milk and pas- 
senger, as well as freight. These reductions, according to the majority, 
will reduce net railway operating income $236,474. The record indicates 
that it is quite possible the Centra] will lose a substantial part, if not all, 
of the coal traffic now handled by the Ulster. Coal constitutes over two- 
thirds of the Ulster’s freight tonnage and, in the main, can readily be handled 
by other lines. 

Altogether, I consider it doubtful if the economimies of unification, in 
actual experience, will be found to equal the certain expenses and losses in 
revenue involved. Certainly, whatever possibilities there are of realizing 
increased net revenue as a result of unification, appear to be fully covered 
by the difference between the value to the owners as found by the majority, 
and the price the Centjal offers. This amounts to $631,333. 

The majority conclude that the effect of their finding is that a substantial 
pereee of the financial benefits resulting from unification must be paid 

y the Central to the owners of the Ulster. Apparently it is recognized 
that this is directly contrary to the principles heretofore followed by us. 
(Lease of L. & N. E., supra: Control of Buffalo & Susquehanna, 162 I.-S. 
C. C. 658). This departure from established and, I submit, sound prin- 
ciple, is attempted to be justified on the ground that the public will be 
benefited by rate reductions and by the elimination of an undesirable rate 
adjustment. 

Both considerations are persuasive as to the public interest. But neither 
affords the slightest justification for increasing the amount the owners of 
the Ulster are to be paid for their property. The principle that the owners 
of railroads are entitled to be paid, not only for their property as such, but 
for the public benefit growing out of their elimination as owners, is novel. 
If applied generally it will have an important effect on the prices at which 
unification or consolidation can be effected. 

In my opinion, the offer of the Central represents the maximum that has 
been justified. 


Bondholders Face Payment of Less Than Par for Securities .— 


The following is taken from the New York “‘Sun”’ of June 15: 

Bondholders faced with the possibilitiy of repayment at less than par as a 
result of the price fixed by the [.-S. C. Commission for purchase of the road 
by the New York Central RR., began conferences to-day to determine a 
course of action. 

The road has 30 days in which to accept or reject the Commission’s 
finding of a commercial value of $2,500,000 for the properties. 

Outstanding obligations consist of $2,000,000 first 5s which matured 
June 1 1928, but have been carried along with full payment of interest t> 
date, and $1,000,000 consolidated 4s due 1952, a total of $500,000 more 
than the price to be received for the road. 


Counsel for the protective committee of the first 5s. I. Howard Lehman 


of Cook, Nathan & Lehman, conferred with the Ulster’s general couns*', 
Harry H. Flemming, and special counsel for the road, Ralph S. Harris 
Hughes Jr., of Hughes, Shurman & Dwizht. 


and Charies E. 





Bondholders Organize.— 


A committee of bondholders representing the 1,000,000 consolidated 
4s of 1952 is be on formed te study what action on be taken with regard 


Union RR. (Pa.).—Final Valuation.— 


This company a subsi of the United States Steel Corp., and operated 
in the Pittsburgh, Pa., vi ty, was recently given a final valuation 
the I.-S. C. Commission of $15,905,000 for its owned and penn N | 


and $8,208,819 for its leased pro es as of June 30 1917. 

17 000 ener neat % +, an ye hee Bh ie a hip nae of 
702, , fo used - 

road purposes.—V. 122, p. 1024. rene ee wines —— 


Wellington Grey & Bruce Ry.—Interest Payment, &c.— 
The estimated earnings for the half-year ended June 30 1931, applicable 
to meet interest on the bonds, will admit of the payment of £3 16s. 5d. per 
£100 bond. This payment will be applied as follows, viz., 18s. 9d. in 
final discharge of coupon No. 96, due on 11918 and £2 17s. 8d. on account 
Bont at te otic of the Cashdat Notional Hela Heats Wo 
e Canadian Nationa as ent House, 42-5, Ww 
Broad 8t., Londen, Bngland. s pate 
Sixty (£6,000) 1st mtge. 7% bonds have been called for payment as of 
July 1 at par and int. at the offices of Canadian National Ry. in Montreal, 
Canada, or in London, England.—V. 131, p. 4051. 





PUBLIC UTILITIES. 


Matters Covered in the Chronicle of June 13.—(a) National Electri Ligh 

fame yee a = —s ermass hanes committee to asedy a 
ea by Gerar wope; C. E. Groesbeck sees 

situation wit. Gereans in government activities, p. 4348. saaiittaes 


Alabama Water Service Co.—Earnings.— 


For income statement for 12 months ended April 30 see “Earnings De- 
partment” on a preceding page.—V. 132, p. 4406. 


American Commonwealth Power Corp.—Earnings.— 


For income statement for 12 months ended April 30, see ‘Earnings 
Department”’ on a preceding page.—V. 132, p. 4402. 


American Corp.—Common Dividend Payable in Stock— 
Extension of Warrants.— 


The directors have declared a dividend of 1-20 of one share (5%) payable 
in common stock on July 1 1931, on each share of com. stock of record 
June 20. Where the stock dividend results in fractional shares, scrip cer- 
tificates for such fractions will be issued, which can be consolidated into 
full shares of common stock through the purchase of additional fractional 
shares, at the option of the stockholder. The company will assist stock 
holders in the purchase of additional fractional shares and will also place its 
services at the disposal of stockholders wishing to sell fractional 
The stock transfer books will not be closed. 

President Frank T. Hulswit, June 11, says: ‘‘ Assuming the earnings of 
the corporation warrant the action, it is contemplated that a cash dividend 
will be declared in September and thereafter alternate with stock dividend 
payments at approximately quarterly intervals. 

Capitalization as og May 31 1931)— 


Authorized. Outstanding. 


Common stock full voting) no par)_.......-.-.. ,500,000 $475, 
Warrants to purchase com. atock at $10 per sh., 
OOF DARIO OG. 1 TURE é dn cb dctccieneccesen 475,000 457 ,347 


“The directors, a the unsettled financial period through which 
the country has passed and from which it is now apparently emerging, has 
decided in the best interests of the stock and warrant holders to extend the 
time of subscription and all common stockholders and warrant holders are 
hereby advised that the time for exercising the privileges set forth in the 
present warrants will be extended from the o 1 period of termination 
(Oct. 1 1931) to Oct. 1 1932. 

‘* All warrant holders are hereby requested to present or mail their warrants 
to the office of the corporation, Grand Rapids National Bank Building, 
Grand Rapids, Mich., for exchange for the new warrants at an early date, 
and at least not later than Sept. 15 1931, as the present warrants, by their 
terms, will be null and void after the close of business Oct. 1 1931.”’ 

The company on March 25 last and on Sept. 20 and Dec. 20 1930 paid 
regular quarterly cash dividends of 15c. per share each on the common 
stock.—V. 132, p. 1615. 


American Natural Gas Corp.—Resulis of Settlement of 
Oklahoma Natural Gas Rate Case and Litigation.— 


In a letter to the stockholders, President E. C. Deal says that develo 
ments of a most important and favorable nature affecting the affairs of the 
Oklahoma Natural Gas Corp., the principal subsidiary of American Natural, 
have occurred during the past week. These developments are (1) the 
withdrawal by the Governor of Oklahoma of his suit against the company 
for alleged violation of the anti-trust laws; and (2) the withdrawal, at the 
instigation of the Governor, of the rate case against the company, recently 
instituted by the Corporation Commission. 

“The company,’ Mr. Deal says, ‘‘has agreed to a reduction in domestic 
gas rates, effective July 1 1931, from the standard rate of 57c. to 50c. per 
1,000 cubic feet, which will mean a considerable saving to consumers. 
While the rate reduction will cause a temporary lowering of the company’s 
revenues, we believe that the ultimate effect will be very beneficial. 

“As a result of the action taken by the Governor, and because of the 
progress the company has made in re» better understanding with 
the public as to the company’s problems and business policy, it is felt that 
the municipalities in which franchises have expired will feel justified in 
granting renewals.”’ 


Earnings.— 
For income statement for 3 months ended March 31 1931, see ‘Earnings 
Department”’ on a preceding page.—V. 132, p. 2960. 


American Water Works & Electric Co., Inc.—Output.— 

The power output of the electric subsidiaries of this company for the 
month of May totaled 145,599,904 kwh., against 159,785,331 kwh. for 
the corresponding month of 1930. 

For the five months ended May 31 1931 power output totaled 732 ,458,- 
777 kwh., as against 810,569,712 kwh. for the same period last year.— 
V. 132, p. 3880, 3143. 


Associated Gas & Electric Co.—Electric Output, &c.— 

For the month of May 1931, the Associated System reports electric 
output of 251,829,067 k.w.h., which is an increase of 4.5% over May of 
last year. The output for the 12-months ended May 31 was 3% over the 
corresponding 12 months of the previous year. This output totaled 3,- 
105,578,914 k.w.h., which is a record for a like pees and compares with 
the previous high record of 3,086,205,790 k.w.h. extablished for the 12 
months ended April 30 1931. ‘This increase was due in large part to the 
output of the Saluda Dam of the Lexington Water Power Co., which 
began operations last fall. 

Gas sales for May were 1,516,103,900 cubic feet, only 1-10th of 1% 
below May of 1930. For the 12 months period, gas sendout totaled 18,- 
317,590,800 cubic feet or 4-10ths of 1% below the previous year.—V. 
132, p. 4400, 4051. 


Associated Telephone Utilities Co.—Acquisitions.— 





The company, it is announced, has acquired the Reedsburg Telephone 
Co., of Wisconsin, and the Kearney Telephone Co. of Missouri. 

These acquisitions increase the number of communities served by the 
Associated system in Wisoncsin to 226 and in Missouri to 81.—V. 132, 
Dp. 4496, 4240. 

Atlantic Public Service Associates, Inc.—Sale.— 

See Atlantic Public Utilities, Inc., below.—V. 132, p. 4235. 

Atlantic Public Utilities Inec.—Properties Sold at 
Recci ers’ Sale—To Be Acquired by National Electric: Power 
Sus ‘em .” 

“7 of Atlintic Public Utilities, Inc., and subsidiaries, Atlantic 
Public Service Asso iates, Inc., the Keystone Water Works & Electric 
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Corp. and the North American Water Works & Electric Corp. were sold 
June 12 at od auction in Wilmington, Del., by Clarence A. Southerland 
and Ralph J. Ritchie, receivers. 

The sales are part of a general plan of reorganization of the properties 
under which the National Electric Power Co. will acquire all uquity stock 
ane — “. reorganized properties. Compare also V. 132, p. 2960.) 
—V.132,p. é 


Boston Elevated Ry.—Stockholders Favor Public Control— 
Majority Vote Assured by Prozies Already on Hand.— 


For the stockholders’ meeting to be held June 30, proxies in favor of ac- 
cepting the Act have been received from more than a majority of every class 
of stock, thus assuring the acceptance of the Public Control Act. More 
than 250,000 shares out of a total outstanding of over ,000 shares are 
represented by proxies already received, it is said. The Elevated bill, 
recently passed, takes effect upon acceptance by a majority of all classes 
of — i and a majority of the three classes of preferred stock 
combined. 


Usual Dividend Rentals.— 
By vote of the trustees regular semi-annual dividend rentals of $4 a share 
on the first preferred, and $3.50 a share on the preferred stock and the usual 

uarterly dividend rental of $1.50 a share on the common stock will be paid 
July 1 to holders of record that day. In effect this means stock of record 
June 18 inasmuch as the directors have called a special meeting of stock- 
holders for June 30 to vote on accepting the public Control Act, and have 
voted that the transfer books will be closed from the close of business 
June 18 until the opening of business July 7; therefore, no transfers of 
stock may be made between these two dates. From July 1 on holders of the 
first preferred and preferred stocks will receive 5% interest to date of re- 
tirement. 

The 2nd pref. stock has been paying semi-annual divs. of $3.50 a share 
on April 1 and Oct. 1. Holders of this issue, under the terms of the public 
Control Act, will receive a dividend at the rate of 7% from April 1 last to 
June 30, and 5% thereafter to date of retirement .—V. 132, p. 4235. 


Brooklyn Borough Gas Co.—E£ztra Preferred Dividend.— 
The directors have declared an extra dividend of 6c. a share in addi- 
tion to the regular quarterly dividend of 75c. a share on the 6% cum. partic. 
ref. stock, payable July 1 to holders of record June 15. Like amounts 
a xe been paid quarterly since and including July 1 1927.—V. 132, p. 2383, 


Brooklyn Bus Corp.—Securities Authorized.— 

The Transit Commission has approved the proposal of the corporation, 
subsidiary of the Brooklyn & Queens Transit ant , for refinancing through 
the issuance of 40,000 shares of new capital stock, of which 20,000 will be 
sold to the B. & Q. T. at $25 a share to furnish funds for the company to 
start bus operations in Brooklyn and Queens.—V. 132, p. 4407, 4237. 


Brooklyn-Manhattan Transit Corp.—Dividends.— 
The directors have declared four regular quarterly dividends of $1.50 
share on the pref. stock, series A, payable July 15, Oct. 15 1931, and 
an. 15 and April 15 1932, to holders of record July 1, Oct. 1 and Dec. 31 
1931, and April 1 1932, respectively. 
The directors also declared the regular quarterly dividend of $1 per share 
on ioe coman stock payable July 15 to holders of record July 1.—V. 132, 
p. 4407, 4 . 


California Oregon Power Co.—LEarnings.— 
For income statement for 12 months ended April 30 see “Earnings De- 
Partment” on a preceding page.—V. 132, p. 4237. 


California Water Service Wo.—Earnings.— 
For income statement for 12 months ended April 30 see “‘Earnings De- 
Partment”’ on a preceding page.—V. 132, p. 4407. 


Canadian Hydro-Electric Corp., Ltd.—Earnings.— 
See Gatineau Power Co. below.—V. 132, p. 1615. 


Central Power Co.—Larnings.— 
For income statement for three and 12 months ended March 31 see 
‘Earnings Department’’ on a preceding page.—V. 1321, p. 388. 


Central Public Service Corp.—Gain in Customers.— 

For the four months ended April 30, the average number of gas and 
electric meters in service at the company’s operating properties, excluding 
the Canary Islands, was 600,751, as against an average of 587,836 for the 
same preperties in the corresponding period of 1930. 

The average number of gas and electric meters in service during the 12 
months ended Aprii 30 was 598,543, as against 577,866 for the preceding 
12 months period.—V. 132, p. 4407. 


Chester Water Service Co.—Earnings.— 
For income statement for 12 months ended April 30 see ‘“‘Earnings De- 
partment”’ on a preceding page.—V. 132, p. 4052. 


Chicago Railways Co.—TInterest Passed.— 
The company has announced that it will not pay the interest due on 
July 1, on its purchase money mortgage 5% bonds.—V. 132, p. 1028, 2187. 


Cities Service Co.—Regular Dividends.— 

The company has announced monthly dividends of 2% cents per share 
in cash and % of 1% in stock on the common stock. egular ome 
dividends of cents per share on the pref. stock and preference BB stoc 
and 5 cents per share on the preference B stock were also announced, all 
payable Aug. 1 to holders of record July 15. 

ike amounts are also payable on July 1 next.—V. 132, p. 4407, 3881. 


Citizens Gas Co. (of Indianapolis).—Review of Decision 
Refused .-— 


The U. 8S. Supreme Court will not review the right of the City of 
Indianapolis, Ind., to take over the above company in accordance with the 
neg ¢ of a 1905 franchise, it was announced from the bench by Chief 

ustice Hughes, on May 18 1931. The Circuit Court of Appeals for the 
Seventh Circuit sustained the City’s demands to have the company turned 
over to it (46 F. [2d] 856) and stockholders unsuccessfully sought to ob- 
tain a further adjudication of the controversy by the highest tribunal in 
petitions for writs of certiorari. 

The franchise contract, according to the petitions, was executed in 1905 
and ratified in strict accordance with the statutory provisions for granting 
utility franchises. It authorized distribution of manufactured gas in the 
city for 25 years and provided further for the retirement of stockholders’ 
rights and the transfer of the plant and property to the City. The stock- 
holders, upon such transfer. were to receive the par value of their shares and 
10% per annum. 

ollowing passage of the Shively-Spencer Utility Commission Act by the 
Indiana Legislature in 1913, the company filed a declaration of surrender of 
the 1905 franchise and accepted an indeterminate permit under the Act. 

The petition sets out that the City, in 1929, secured the passage of a 
legalizing act by the State Legislature purporting to legalize the articles of 
incorporation of companies organized before the 1913 Act and to authorize 
the City to acquire the gas plant without a vote of its people, without the 
authority of the Indiana P. 8. Commission and relieved of the necessity 
of paying its ‘‘then value as determined by the Commission.”’ 

Nine days after passage of the Act, the City served on the company a 
demand to apply earnings and other funds available to the retirement of the 
common and preferred stock and to convey the plant and property to the 
City. It also required the company, if the stock had not been retired, to 
mortgage its plant and after the retirement of the stock, to convey the 
plant to the City subject to the mortgage and other legal obligations. 

The questions presented to the Supreme Court in the petitions were (1) 
whether the surrender of the 1905 franchise to the State by the company 
and its acceptance of an indeterminate permit in lieu thereof terminated all 
obligations of the company to transfer the plant to the City, and (2) whether 
the 1905 franchise required the creation of a public charitable trust in the 
plant and property of the company, of which the original subscribers to 
capital stock were the donors, the company a trustee, with the City as 
successor trustee, and the “‘inhabitants’’ of the City as beneficiaries. 

The cOmpany took the negative side of both of these propositions. 
(‘United States Daily.’’) ; 

Rejection of Gas Suit Objections is Sought.— 


William V. Rooker, attorney, who has a suit against the city asking for 





with Judge Clarence E. Weir in superior court, at Indianapolis, asking that 
all objections to his action raised by attorneys for the city and Gas company 
be rejected by the court. 

Judge Weir set June 22, as the date for the City and Gas company 
attorneys to file answers to the Rooker motion, and announced that at that 
time a later date for hearing mts on the motions would be fixed. 

Defense attorneys, William H. Thompson and Edward H. t, for 
the city, and H. T. Hornbrook, for the company, have attacked the Rooker 
receivership action as being unwarranted and without foundation in fact 
or law, informed the court that answers further strengthening their con- 
tentions would be filed. They aver no ground exists for asking appoint- 
ment of a receiver for a solvent company or for relitigations of Federal and 
Btate court decisions on the Gas company and public service commission ’ 
aws. 

Rooker presented the contention that the Federal court decision, which 
the U. S. Supreme Court ref: to review and which established the public 
charitable trust nature of the Citizens Gas Co., confirming the 1905 contract 
for transier of the gas plant to the city, was tried on facts admitted by 
officers of the company and representatives of the city and that because of 
the admissions of acts, the city and company were estopped from protest- 
ing against a receivership suit. Rooker seeks to set aside the public service 
commission laws, a gas rate case decision of 1921, a lease contract with the 
Indianapolis Gas Co., all rentals paid under the lease and to assail the city 
utility district law of 1929. 

Kooker contends that he is the originator of the receivership suit which 
was filed is ems of Allen Williams, a lodge clerk, as plaintiff.—V. 
123, p. 2385, < ° 


Citizens Water Service Co.—Earnings.— 
For income statement for 12 months ended April 30 see “Earnings De- 
partment” on a preceding page.—V. 132, p. 4052. 


Cleveland Railway.—Bond A plication .— 

The company has asked the Cleveland City Council for authority to issue 
$1,000,000 in short-term bonds. If the council approves, the money 
obtained from the sale of the bonds will be used for improvements and 
extensions of facilities.—V. 132, p. 1409. 


Connecticut Electric Service Co.—Earnings.— 
For income statement for 12 months ended May 31, see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 132, p. 3881. 


Consolidated Gas Electric Light & Power Co. of 
Baltimore.—Offers To Buy Bonds.— 


The company will purchase on or before July 22 (the redemption date) 
any series Ff 5% bonds on an interest yield basis of 144% to that date 
and accrued interest, viz., at the rate of $1,054.97338 for each $1,000 
series F 5% bond. 

Any person desiring to sell such bonds on these terms may do so by pre- 
senting the bonds (with Dec. 1 1931, and all subsequent coupons attached 
to coupon bonds and with pro transfer of registered bonds) at the 
Bankers Trust Co. in the City of New York. 

Listing. 

The Baltimore Stock Exchange has approved the listing of $18,000,000 
first refunding mortgage sinking fund gold bonds 4% series due 1981. 

Guaranty.—See Safe Harbor Water Power Corp. below.— 


V. 132, p. 4237, 3881. 


Consumers Water Co., Portland, Me.—Acquisition.— 
See Roanoke Water Works Co. below.—V. 129, p. 1909. 


Delaware Valley Utilities Co.—To Acquire Properties of 
National Water Works Corp.—See latter company below. 


The companies purchased have an appraised value of slightly more 
than $11,000,000. The States in which the companies operate are Pennsyl- 
vania, New Jeresey, New York, Tennessee and West Virginia, 95% of 
the acquired companies operating in Pennsylvania and New Jersey. The 
companies acquired are: 

Reading Suburban Water Co. 

Shenandoah Citizen Water & Gas Co. 

Girard Water Co., which controls Ham- 
mond Water Co. 

Lehighton Water Supply Co. 

Mauch Chunk Water Co. 

Freeland Water Co. 

Hegins Water Co. 

Citizens Water Co. of Tower City. 

Williams Valley Water Co. 

Citizens’ Water Co. of Scottdale. 

Greenville Water Co. 

Riverton & Palnyra Water Co. ; 

The combined companies serve water for domestic, industrial and mu- 
nicipal purposes in more than 50 communities with a population of approx- 
mately 168,000.—V. 132, p. 4408. 


Detroit Edison Co.—To Sell $15,016,000 Bonds.— 

Completion of the sale of £15,916,000 gen. & ref. 444% bonds at a 
price of 10344 was reported yesterday. The syndicate, which will make 
formal announcement of the offering shortly, consists of Coffin & Burr, 
Inc., Harris, Forbes & Co., Spencer Trask & Co., Bankers Co. of New 
York and First Detroit Co. 


Earnings .— 
For income statement for 12 months ended May 31 see “‘Earnings De 
partment’’ on a preceding page.—V. 132, p. 4408. 


Eastern Light & Power Co., Ltd.—Officers.— 

The directors of the Eastern Light & Power Co., Ltd., which purchased 
the distribution system and power my of the Cape Breton Electric Ce., 
Ltd., are: Willard 8S. Thompson, North Sydney, es.; M. R. Chappell, 
Sydney; C. J. Dwyer, Sydney Mines; Don C. Sinclair, K.C., New Glasgow; 
J. ?- mei G. G. Spencer will be Secretary of the company. 
-—V¥. 16d, DP. : 


Eastern New Jersey Power Co.— Merger.— - 
See Jersey Central Power & Light Co. below.—V. 132, D. 3335. 


Empire State RR. Corp.—Foreclosure Sale.— 

The road was sold at foreclosure June 18 and was bid in at $125,000 for 
the Empire State Liquidating Corp., it is announced that the trolley service 
between Syracuse and Oswego and between Syracuse and Rochester will 
be discontinued the middle of next week.—V. 132, p. 3882. 


Empresas Electricas Mexicanas, Inc.—Transfer Agent. 
The City Bank Farmers Trust Co. has been appointed. transfer agent 
for 70,000 shares of $7 preferred stock. See V. 132, p. 4239. 


Federal Water Service Corp.—Earnings.— a 
For income statement for 12 months ended April 30 see “Earnings De- 
partment”’ on a preceding page. 


Retires 32,000 Shares Class A Stock.— 


The Boston Stock Exchange has been advised that the corporation has 
retired 32,000 shares (no par) class A stock, thereby reducing the stated 
capital by the amount of $800,000.—V. 132, p. 4409, 4240. 


Gas & Electric Securities Co.— Stock Dividend.— 

The company announced a monthly dividend of 58 1-3c. a share on 
the preferred, 50c. a month on the common, with a special of 34 of 1% 
payable in common stock on the common stock, all allotments being due 
Aug. 1 to holders of record July 15._ Like amounts have also been declared 
on the respective stocks, payable July 1 to holders of record June 15.— 
V. 132, p. 3145, 3883. 


Gas Securities Co., New York.—Ezira Dividend.— 

The directors have declared the regular monthly distribution of 50 cents 
per share in cash and an extra dividend of 4 of 1% in aon-interest bearing 
scrip on the pref. stock, both payable Aug. 1 to holders of record July_10. 
Like amounts are also payable on July 1 to holders of record June 15.— 


Washington Water Co. 

Laurel Springs Water Works Co. 
Ideal Beach Water Co. 
Frenchtown Water Co. 
Jamesburg Water Co. 
Tuckerton Water Co. 

Barnegat Water Co. 

Junction Water Co. 

Bolivar Water Co. 

Ingleside Water Co. 

Pure Water Co. 

Mountain States Utilities Corp. 








appointment of a receiver for the Citizens Gas Co., June 8 filed a motion 


V. 132, p. 3883. 
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i: Gatineau Power Co.—New High Output Record, &c.— 

This company, a subsidiary of the Canadian Hy Electric Corp., Ltd., 
has made a new high output record for a single day by producing 9,102,120 
kwh. of electric energy. This is 8% over the high record made by the 
company a year ago. The Canadian Hydro Bieciric Corp., Ltd. is a 
division of International Hydro-Electric System. 

Output of electric energy of the Gatineau Power Co. thus far this year 
has arenes 34% ter than during the corresponding period of 1930, 
and over 20% over the same period of 1929. Output in the month of April 
was 9% greater than that in — last year. 

Net earnings of the Gatineau Power Co. for the 12 months ended March 31 
before interest and reserves were $6,916,633 as compared with $5,635,987 
in the preceding 12 months. Such net earnings for the year ended March 31 
1931 were over 2 1-5th times the interest accrued on the Ist mtge. 5% gold 
bonds. After ere j lst mtge. bond interest the balance of earnings 
amounted to $3,784,550, which is over 3 times the interest requirements 
on outstanding 6% debentures. 

Consolidated net revenue of the Canadian Hydro-Electric One. Ltd., 
and subsidiary companies, including Gatineau Power Co., for the 12 months 
ended March 31, after all charges and available for dividends, was $2,044,- 
607, or 234 times dividend requirements on the corporation’s 1st pref. stock. 


This compares with $1,191,361 in the 12 months ended March 31 1930. 
—V. 132, p. 4053. 


General Gas & Electric Corp.—Notes Called.— 

The corporation has called for redemption as of July 15 next $7,500,000 
of serial 4 notes, due Aug. 15 1931, numbers 2,501 to 10,000 incl. Pay- 
ment will be made at par and int. at the Chase National Bank of the City 
of New York, 11 Broad St., New York City. 

The corporation announces that it will purchase or cause to be purchased 
before July 15 1931 any or all of the serial gold notes due Aug. 15 1931 
called for redemption, which shall be presented for such purpose, with all 
unmatured coupons thereto appertaining, at the Chase National Bank, 
the principal amount thereof, with accrued interest thereon to the date of 
purchase.—V. 132, p. 4402. 


General Italian Edison Electric Corp.—Earnings.— 
Calendar Years— 1930. 1929. 


Lire. Lire. 
3,134 220,856,068 





EIEMEPOROR TIOOING 4 6 oon os ewe n eee sn weenie 215,19 2 O68 
Inc. from securities held & miscell. income- .------ 88,789,562 70,681,322 
Pay. by shareholders for equaliz. of dividend ----- 2,773 4,515,039 

I I Casas os visable naa Weal itn ven in aint igs th dng 303,985,469 296,052,429 
Expenses and losses -- --- RS RHE 166,961,478 176,806,181 


Refund to shareholders of the payment made far 





equalization of dividends_-_.........-.------- 2,773 4,515,039 
We DOI sik onc ks ctbGhsnbed sn ewasesestbsnd 137,021,218 114,731,209 
Bal Sheet Dec. 31. 
alance Sheet Dec 1930. 1929. 
Assels— Lire. Lire. 
ET a oe ee een 14,831,011 13,618,477 


Industrial plants 862 ,323 ,370 


905,235,988 
961,363 





PONE DUDUNIOD. 6c 5c ck cde cicckswncnon s é 428, 
ees See aries cacao anaes 1,099'049'223 901'614.294 
Aceounts receivable. . . . . 2. -ccccncc cone 469,465,295 443,847,851 
DE GROEN. pS cccceeniosnacnnevdaae 12,932,364 27 952,423 
Endorsements and guarantees. ---..------.-- 90,912,280 34,412,250 
Desh atten bnssconnennsncanbuumahin ls 2,600 387 ,526 2,291,197 ,678 
1930. 1929. 

Lia bilities— Lire. Lire. 
aad ho lina w en ene ene makes 1,295,000,000 1,221,000,000 
Special reserve and depreciation fund----.--- 225,342,381 192,666,548 
Se SONG, oan ani weocwilcdsde chubade 47 894,760 42,158,200 
Be GODS 6a oid dine weiswctanawewed 442,066,110 450,972,607 
pT } eS a 345,191,311 O¢ 3 


NN FO rT rrr 16,9 
Endorsements and guarantees 





Payments by shareholders- ----------------- 2,772 4,515,038 
| | 2a ae 137,621,218 114,731,209 

I a sb tania shea tis ao wilh exe die eaten eh 2,600,387 526 2,291,197 ,678 
—V. 132, p. 2760. 


General Water Works & Electric Corp.—Defers Divs.— 

The directors have voted to defer the quarterly dividend of $1.75 per 
share due July 1 on the $7 series cum. pref. stock and the quarterly dividend 
of $1.62% per share due on the same date on the $6.50 series cum. pref. 
stock, no par value. The last distributions at the above rates were made on 
these issues on April 1 1931.—V. 132, p. 3145, 1990. 


Greenwich Water & Gas System, Inc.—Earnings.— 

For income statement for 12 months ended April 30, see ‘‘Earnings De- 
partment’’ on a preceding page. 

Greenwich Water & Gas System operates through 10 subsidiaries in 
arts of Westchester County, N. Y.; Connecticut, Massachusetts and 
hede Island.—V. 132, p. 1221. 


Hackensack Water Co.—To Expend $1,000,000 for Impts. 

Important improvements costing nearly $1,000,000 will be carried out 
by the company, it is announced by President Nicholas 8. Hill, Jr. 

One undertaking. for which the contract has already been awarded 
involves the construction of a 52-inch steel pipe line 38,000 feet long. A 
second project is a new 5,000.000 gallon concrete service reservoir and con- 
necting pipe line in Northern Bergen County. ) y 

The 52-inch line, to be built by the T. A. Gillespie Co., will run from the 
company’s pumping station at New Milford to Sheffield and Grand Avenues, 
Meaiwedod: N. J., and will be connected at various points with existing 
transmission mains running from New Milford to the southern end of the 
water system. i 

Installation of this line will result in betterment of service not only in 
Union City, Weehaken, and other Hudson County towns, but also’ in 
communities throughout Bergen County which are supplied by the com- 
pany. Water pressures will be more uniform over the enitre system, and 
the danger of interruptions to service will be minimized. 

Going ahead with this work at this time means. owing to the present 
low level of prices, the saving of an appreciable capital outlay to the com- 
pany and to its consumers, according to Mr. Hill. eae be pac in the 
company’s territory will be mitigated, and pessimism should receive a 
setback, Mr. Hill declares. It is planned to employ local labor to the 
greatest possible extent. ; 

Contracts for the Northwestern reservoir, to be located on an elevation 
at the western side of the Borough of Woodcliff Lake, are about to be let. 
This development, too, will provide additional employment, and improve 
the service to residents north of New Milford, Dumont, and Creskill. 

The 1931 construction program of the company continues, on an ex- 
Panded and more striking scale, additions to plant and improvements to 
service made during the previous year, when the total spent for additions 
was $1,354,379.—V. 132, p. 4249. 


Hartford (Conn.) Gas Co.—E£ztra Dividend.— 

An extra dividend of 25 cents per share and the regular quarterly dividend 
of 50 cents per share have been declared on the common stock, both payable 
June 30 to holders of record June 15. An extra of 25 cents per share was 
also paid on June 30 and Dec. 31 last.—V. 132, p. 2386. 


Huntingdon Valley Light & Power Co.—Bonds Called. 
All of the outstanding lst mtge. 35-year 5% s. f. gold coupon bonds, 
due June 1 1947, were called for redemption as of June 1 1931 at 102% and 
int. at the Fidelity-Philadelphia Trust Co., 135 So. Broad St., Philadel- 
phia, Pa.—V. 89, p. 596. 


Illinois Water Service Co.—Earnings.— 


For income statement for 12 months ended April 30 see “Earnings De- 
partment’’ on a preceding page.—V. 132, p. 4409. 


Inland Gas Corp.—Minority Stockholders Oppose Fore- 
closure Proceedings .— 


Minority stockholders of the Inland Gas Corp. and the Kentucky Fuel 
Gas Corp. have filed suit in the U. 8. District Court for the Eastern District 
at Catlettsburg, Ky., requesting intervention in the foreclosure proceedings 
pending against the above named companies, both of whidh are in receiver- 





ship. The two companies based upon their balance sheets had assets valued 

at more than $14,500,000 as of Ort. 31 1930. 

te The Inland Gas Corp. and the Kentucky Fuel Gas eg’ 4 own in fee and 

nave under lease large natural gas wae» in the Big Sanday Valley in 
astern Kentucky and in addition have develo the properties for the 
roduction and distribution of natural gas. Bot companies are controlled 


y the American Fuel & Power Co.. recei 
defaulted on some of its ih + nl onl yaad et ae 


The bill of Intervention against foreclosure on the properties of the Inland 


as Corp. was filed in the name of Nathaniel Carroll, of Dayton, N. J. 
ond cane against the Kentucky Fuel Gas Corp. was filed in the name of 
a ton B. Walls, of Lancaster, Pa. Associated with these stockholders 

loyd A. roy: who is also a stockholder and in addition represents 
approximately 150,000 shares of common stock of American Fuel & Power 
Co., the parent company. 

The ge omy in their bill of intervention allege that the officers of the 
Columbia Gas & Electric Corp. ‘entered into a conspiracy,” ‘‘to gain 
control of the American Fuel & Power Co. and its several subsidiaries by 
the purchase of the bonds and stocks of said company,’’ ‘‘which purchase 
gave to the Columbia Gas & Electric a domination of the territories’ 
served by the American Fuel & Power Co. through its subsidiaries and 
also territories which the companies planned to serve in the future. 

.. Lhe plaintiffs also allege that they have been informed and believe that 

officers of the Columbia Gas & Electric Corp. announced that it would 
not permit this new company to invade what it regarded as its territory, 
pew gs - market north of the Ohio River in the States of Ohio, Indiana 

The bill further alleges that the foreclosure bills filed against the proper- 
ties was at the behest and direction of Columbia Gas & Electric Corp.” 
Also ‘‘that when Columbia Gas & Electric Corp. became the owner of a 
majority of the outstanding stock of the American Fuel & Power Co., it 
became in truth and in fact the owner of and in control of the Inland Gas 
Corp. and the Kentuc Fuel Gas Corp., and it assumed a trust relation 
to the minority stockholders of each of said companies and it was charged 
with the duty to in good faith exercise this control for the best interest 
of all stockholders.’’ 

The plaintiffs allege that the plan of this company to carry natural gas 
from entucky to Detroit, Mich., was prevented by the purchase of con- 
trol of American Fuel & Power Co. by the Columbia Gas & Electric Co., 
a competitor, and that these acts constitute a restraint of competition in 
interstate commerce and are in violation of the anti-trust laws of the 
United States, and such actions are detrimental to the interests of the 
minority stockholders of the various companies. 

The minority stockholders, through their action, hope to bring about a 
discharge of the present receivership and preserve the value of their stock 


ownership which may be wiped out as a result of the foreclosure proceedings. 
—V. 132, p. 3713, 2760. - 63 ” 


Inland Utilities, Inc.—Plan Operative.— 

Hans Froelicher, Jr., of R. M. Snyder & Co., Philadelphia, Chairman of 
the debentureholders protective committee for the five year convertible 
6% gold debentures announces that the plan of reorganization which was 
submitted to the debenture holders in May has been declared operative 
by the committee and by North American Gas & Electric Co., who are the 
ee ee managers under the plan. 

Of a total outstanding issue of $2,354,000 upwards of $2,000,000 bonds 
have been deposited with the committee, and have assented to the plan. 
The consummation of the __ is contingent only upon the action at the 
meeting.of the class A and common stockholders to be held on June 30 
next. It is expected that a majority of the stock will approve the plan. 

Steps will, therefore, shortly be initiated to merge Inland Utilities, Inc., 
with the newly formed corporation known as Southeastern Gas & Water 
Co. This new company by virtue of the proposed issue of first lien sinki 
fund gold bonds will be in a position to fund the obligations of Inlan 
Utilities, Inc. Holders of the present debentures of Inland Utilities, Inc., 
upon consummation of the plan, receive in exchange for their present hold- 
ings an equal principal amount of general lien gold bonds of Southeastern 
Gas & Water Co. bearing interest at 6% and maturing in 1944. In ad- 
dition, such holders will receive back interest on their bonds which is now 
in default and common stock of Southeastern Gas & Water Co. at the rate 
of 30 shares for each $1,000 bond now held. The new company will be 
under the management of Loeb & Shaw, Inc., and the management and 
qaecetien, the company will be supervised by North American Gas & 

ectric Co. 

It is reported that the balance sheet of the company, on completion of 
reorganization, will show the company in the position of ample working 
capital and current earnings, although considerably off from the previous 

ears operation of the company, are reported to be sufficient to meet the 
ixed charges of the new company. 

The other members of the committee, in addition to the Chairman, are: 
E. McLain Watters, Philadelphia; R. 8. Link, Chicago; William A. Smart, 
New York; Donald B. Adams, New York. Messrs. Hepburn & Norris, 
of Philadelphia, have acted as counsel for the committee. The committee 
has announced that it will receive deposit of additional bonds up to and 
including June 25 1931.—V. 132, p. 4409. 


International Hydro-Electric System.— Dividend.— 

The directors have declared the regular quarterly dividend of 50c. per 
share in cash or 1-50th of a share in stock on the class A stock, payable 
July 15 to holders of record June 25. <A quarterly dividend of like amount 
was peas FE as issue in each of the eight preceding quarters.—V. 132, 
D. , e 


International Telephone & Telegraph Corp.— Acquires 
Interest in L. M. Ericsson Telephone Co. of Sweden—New 
Directors .— 

The corporation, it is announced, has acquired an interest in the L. M. 
Ericsson Telephone Co. controlled by the Kreuger & Toll Co. 

Ivar Kreuger and Frederic W. Allen of Lee, Higginson & Co. will be 
elected to the board of directors of the International company. Mr. 
Kreuger also will become a member of the executive committee. 

None of the terms of the transaction were made public, but it is under- 
stood, that no new financing will be required. 

The transaction is oapocted to be worked out in the form of a partnership 
as Swedish laws prohibit control of a domestic corporation with foreign 
capital.—V. 132, p. 4409. 

Italo-Argentine Electric Co. (Compania Italo-Argen- 
tina de Electricidad) .—Earnings.— 


Earnings for Year Ended Dec. 31 1930. 
(In Argentine Dollars.) 
ieess GHPTNOEE . 6 iin dé wo pao pbUeeh eed oresne edu deeb sdawuaaen $16,364,682 


Reserve against loss on sundry debit balance_.-......-...--- 00, 

Provision for amortiz. of fixed assete........-.....-----<c0 3,380,974 
Administ. expenses, advertising & legal expenses__-_...----.-- 4,000,503 
Dees Gs HII, QO co cave bu dasdoeuso sonia vaca aades 1,120,965 
Interest discounts & commissions--..............---.-----. 735,231 


We PIE iit oo ce pn ckccncdunpnbddsetasdbddeweuenebeswe $7 ,027 ,009 
Previous surplus 439,234 


et GUINE. ..- ip accacer catsstusdavdcesdbuaaantaseaban $7 466,243 
Balance Sheet Dec. 31 1930. 
(In Argentine Dollars.) 
Assets— Liabiltttes— 
Ce Oe. gc csucuaeee $97,204,423] Capital stock...-.....-.-. $80,000,000 
Floating assets-.-.-------- 19,355,710} Legal reserve....-..-----.. 1,825,340 
Re a a te inch callin 10,515,200] Special reserve.........--. 


5,000,000 
Sundry debtors. ----.------ 3,439,024 


Bills receivable. --.-.------ 


9,719,655 
259,448 


Sundry reserves. ......---- 
Prov. for amortiz. of fixed 





Sharehhold. calls not yet due 10,560,000 CS re me 
Provisional assets. .------- 4,231,737 | Current liabilities......... 32,523,524 
Provisional liabilities. ..... 488,160 

Profit & loss accounts..-.-.-- 7,466,243 

Sn ee Sere ee $151,846,174  cdideistimebinerd $151,846,174 


—V. 132, p. 2192. 
Jersey Central Power & Light Co.—To Merge National 


Properties in New Jersey—State Board Approves Purchase of 
Eastern New Jersey Power by Jersey Central.— 


Sale of the Eastern New Jersey Power Co. to the Jersey Central Power & 
Light Co. was approved June 18 by the New Jersey State Board of Public 
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Utility Commissioners. The announcement was made by Harry Reid, 
President of National Public Service Corp., an Eastern unit in the Middle 
West Utilities System. 
The Jersey Central company is a direct subsidiary of National Public 
. Eastern New Jersey Power Co. was purchased by National 
Public ce Corp. m Utilities Power & Light Corp. in April. 


Commission also gave its approval to 


now be operated 
under the name of the Jersey Central Light Co. new bonds 
of the company will bear interest at the rate of 44% and the new pref. 
stock carry a dividend rate of 54%. Asyndicate is now being formed, 
and further details of the new f ng will shortly be announced. 

The consolidation of the two companies makes the Jersey Central Power 
& Light Co. the second largest utility system in the State of New Jersey, 
and one of the largest operating units in the Middle West Utilities System. 
The company operates 12 of the 21 counties in the State. 

The total number of customers is 131,500 and combined gross revenues 
are in excess of $12,000,000. More than 72% of the company’s business 
comes from the sale of electricity and 22% from the sale of gas. 

The territory served consists at @resent of two divisions, one centering 
about Summit and Morristown in northern New J , and the other 
extending along the coast from Raritan Bay through Bank, Long 
Branch and Asbury Park to Tuckerton, and inlan + ge the centre 
of the State, serving Hightstown, James , Old Bri , Sayreville and 
= gy communities. ‘Transmission lines in course of construction will 
link the two divisions into a single interconnected system, centering on 
ore — seoomn generating stations at South Amboy and Sayreville. 
—Vv. Pp. é - ‘ 


Joplin Water Works Co.—New Trustee.— 
® The company has appointed Jesse T. Bodkin as Individual Trustee of 
the Ist mtge. 5% gold bonds, series A, to fill the vacancy created by the 
resignation of C. H. Taylor as Individual Trustee.—V. 124, p. 1819. 


Kentucky Fuel Gas Corp.— Minority Stockholders Oppose 
Foreclosure Proceedings.— 
See Inland Gas Corp. above.—V. 132, p. 3713, 2761. 


Keystone Water Works & Electric Corp.—<Sale.— 
See Atlantic Public Utilities, Inc., above.—V. 132, p. 4240. 


~ Lehigh Power Securities Corp.—25-Cent Dividend.— 

® The corporation on June 15 paid a dividend of 25 cents a share on the 
common stock. On Feb. 28 last, a dividend of 25 cents a share was also 
paid on this issue. In 1930 the corporation paid $1 a share on the common 
stock at the close of the FA and which compares with 60 cents bay in Decem- 
ber 1929. About 98% of the common stock is owned by the National Power 
& Light Co.—V. 132, p. 1990. 


Lone Star Gas Co.—Acquisition, &c.— 

The company has acquired for cash the entire plant, pro y, equip- 
ment and assets of the Fort Worth Gas Co. The latter will liquidate its 
business and surrender its charter. Both firms were controlled by the 
Lone Star Gas Corp., the holding company. R.E. Harding, Vice-President 
of the Fort Worth National Bank and Ben E. Keith of Fort Worth, Tex., 
were elected members of the Lone Star Gas Co.’s board.—V. 123, p. 3183. 


Los Angeles Ry. Corp.—Tenders.— 

The Security-First National Bank of Los Angeles, trustee, Los Angeles, 
Calif., will until June 25 receive bids for the sale to it of Ist and ref. mtge. 
5%bonds, due Dec. 1 1940 to an amount sufficient to absorb $90,822 
now in the sinking fund.—V. 132, p. 2386. 

Louisville Gas & Electric Co.—Earnings.— 

For income statement for 12 months ended April 30 see “Earnings De- 

partment’’ on a preceding page.—V. 132, p. 4240. 


Michigan Bell Telephone Co.—/ncreases Expenditures.— 

New construction costing $4,520,000 has been authorized by the directors. 
Of this sum $3,153,000 will be spent in the Detroit exchange area and 
$1,367,000 in other parts of the State. Appropriations so far this year 
total $9,065,000 et: estimates gee at previous meet "4 
approximately $5,442,000 has been alloted to the Detroit area and $3,- 
6 000 to the rest of the State. 

Of the $4,520,000 just authorized, $2,370,000 will be spent during the 
second quarter on day- y construction work at all exchanges, including 
the Detroit area.—V. 132, p. 3884. 


Michigan Public Service Co.—IJnitial Dividend.— 

The directors have declared an initial quarterly dividend of $1.50 per 
share on the $6 junicr yaa stock, payable July 1 to holders of record 
June 15.—V. 132, p. 3884. 


§ Mountain States Power Co.—Earnings.— 
For income statement for 12 months ended April 30 see “‘Earnings De- 
partment”’ on a preceding page.—V. 132, p. 4241. 


National Water Works Corp.—Sells Properties to Dela- 
ware Valley Utilities Co.—Deposits of Securities Asked.— 


The holders of debentures, pref. and com. stock including the voting 
trust certificates) are asked to deposit these securities with the Hibernia 
Trust Co., 57 William St., New York, the depositary, under a plan which 
provides for the sale of the properties to the Delaware Valley Utilities Co. 

he committee for the security holders consists of C. M. Barr, (C. M. 
Barr & Co.) Pittsburgh, Pa.; Earle G. Childs, (E. G. Childs & Co., Inc.) 
Syracuse, N. Y.; E. M. Herr, Cr queengponse Electric & Mfg. Co.) New 

ork City; H. E. Kimble (The H. E. Kimble Investment Co.) Stamford, 
Conn., and J. M. Tobinson (J. M. Robinson & Sons, Ltd.) St. John, New 
Brunswick, with Francis J. Kelly, Sec., 11 Broadway, New York City. 

In a circular sent to the security holders the committee states: 

The drastic decline of securities and the prevailing depression have found 
the National Water Works Corp. with its capital financing plans uncom- 
pleted. To meet the current needs and to continue capital obligations it 
was required to raise funds and to pledge substantially all of its assets 
as collateral security for bank loans, aggregating at this time approximately 
$1,400,000. Continuance of the depression and unfavorable market con- 
ditions have made impossible a favorable offering of securities or the pro- 
curement of an extension of credit to carry the loans to such time as, with an 
improvement of conditions, might reasonably be expected to afford the 
corporation an opportunity to sell its securities through its own channels. 

After arduous efforts and the consideration of numerous remedies, a 
contract has been made for sale of the assets of the corporation to the 
Delaware Valley Utilities Co., on terms which the officers and directors of 
National Water Works Corp., believe to be eminently fair and under which 
the loans of National Water Works Corp. will be paid as part of the purchase 
price and the stock and securities received as the balance of the pur 
price will be distributed to the debenture holders and the stockholders and 
the holders of voting trust certificates. z 

Delaware Valley Utilities Co. is a Delaware corporation. The officers, 
directors and management of Delaware Valley Utilities Co. include a group 
of men experienced in the operation of public utilities properties, who will 
act under the leadership and personal direction of John H. Ware Jr., 
President. The Delaware Valley Utilities Co. is capitalized as follows: 

$3 non-cum. pref. stock (no par), 15,000 shs.; Common stock (no par), 
200,000 shs.; Ist lien & coll. trust 6% gold notes, $2,000,000; 6% debs., 
dated July 1 1931, to mature within 25 years, $1,508,900. 

Upon completion of the plan, National Water Works Corp. will receive 
for its assets, in addition to the payment of its debts as aforesaid, the 
following securities of Delaware Valley Utilities Co.: $1,508,900 debs.; 
12,759 shs. $3 non-cum. pref. stock, and 37,226 shs. com. stock without 
par value, the same to be payable and distributable as provided in the plan 
outlined below. 

Upon deposit of debentures, stock and voting trust certificates of National 
Water Works Corp., the depositary (Hibernia Trust Co. of New York, 
N. Y.), will issue transferable certificates of deposit. The committee has 
fixed July 10 1931, as the last day for making deposits under the plan. 


Digest of Plan, Dated June 1 1931. 

A contract has been made for the sale of all of the assets of National 
Water Works Corp. to Delaware Valley Utilities Co., upon and subject 
to the terms of a contract, dated May 16 1931, the essential provision of 
which are as follows: 

n delivery of title absolute to the assets and property, National will 


a) Either the payment to it, or 
euificiot f9 pay ait bank and other current loans appre 
amount 0 ’ A an ere 1 t b- 
stantially all of the securities of National; and 244 — Kt ~ ~~ dy of 


National; 
b) $1,508,900 (closed issue) debentures of Delaware, to be dated July 1 


1931, to bear interest at the rate of 6% per annum, ble semi-ann > 
Jan. 1 and July 1, maturing within 55 bare” colons at and interest; 

(c) 12,759 shares no par $3 non-cum. > , entitled to divs. at the 
rate of $3 per share per annum pT Ak ha pn 
Baza clenption of Uo daolution of Heeldation, vo 458 pet share aa 
case , 
declared dividends prior to any distri ~ - ae 


bution on the com. stock; without 
voting power, and accom le 
holders thereof to purchase one share of 
each share of . stock of Delaware at $10 per share at any time prior to, 
but not after Jan. 1 1937. 
(d) 37,226 shares of no par value com. stock the only class of 


. 
com. authorized and outstanding and being ‘ 
Delaware outstanding at the time of such Ann Go% of the com. stock of 


Basis of Distribution of Debentures and Stock 
of of aby Be ; Consideration to be Received 


1. Each debenture holder of National will be entitled to receive debs. of 
Delaware to a like par value. 

2. Each holder HF nag stock of National (series “‘A’’ or series “B"’ 
will be entitled to receive one share of pref. stock of Delaware (accompa: 
by a detachable warrant as above provided) for each three shares of the 
Pre Beek Gelaet fase “A com, stock of Nati 

. er of class “A” com. of National will be entitled to 

receive one share of com. stock of Delaware for each 3% shares of class ** A”’ 


common stock of National. chiselte ik Stidiaaiaian 

2 com. 0! ational (or of vot trust 
certificates representing class ‘‘B’’ com. stock) will be entitled oy Re 
one share of com. stock of Delaware for seven shares of class ‘‘ B’’ com. stock 
of National or for voting trust certificates representing seven shares of such 
" Pian of B hange or Surrender.—¥or the f lishing 

n of Exchange or Surr -—For Dp of accom thi 

exchange of securities on the basis above set forth and rior 00 the Pp 
summation of this plan, the debs., series ‘‘A”’ pref. s a es ‘‘B"’ pref. 
stock, class ‘‘A’’ com. stock, class ‘‘B’’ com. stock (or vot trust — 
promptly 


ficates representing class ‘‘B’’ com. stock) of National must 
deposited with Hibernia Trust Co., 57 William St., Now York, N. Y., as 
de tary for the committee. 

he deposit of securities will constitute assent to the plan, to the same 
extent as though the depositor were a y signatory to the plan and 
deposit agreement which gives the co ttee full powers to carry the plan 


into effect, or in its judsment, to amend or y the plan, if deemed 
necessary or advisable.—V. 131, p. 3368. 


New York & Harlem RR.—WNew Director.— 

Warren 8S. Hayden of Cleveland, Ohio, was recently elected a director 
to cat pings mace vacant by the recent death of George F. Baker. 
—vV. » Dp. : 


New York Power & Light Corp.—A cquires Plant.— 

The transfer of the municipal electric plant of Speculator, Hamilton 
County, N. Y., to the above corporation has been authorized by the New 
York P. 8. Commission. 

The village of Speculator asked the Commission to approve the sale of 
its electric plant because the a of the plant increased the tax rate 
ane the village was unable to finance extensions required to give adequate 
service. 

The purchase price for the municipal plant is $90,000 but the Commis- 
sion's approval of the transfer is not a determination of the value of the 
property.—V. 132, p. 3336. 


New York Water Service Corp.—Earnings.— 
For income statement for 12 months ended April 30 see “Earnings De- 
partment” on a preceding page.—V. 132, p. 4055. 


Niagara, St. Catherines & Toronto Ry.—Tracks Torn 


Up.— 

j to a press dispatch from St. Catherine’s, Ont., work was 
started June 18 on tearing up the tracks of what was said to have been 
the first electric line to operate in America when, at the instance of the 
town of Merriton, backed up by a court order, a gang — removing 
the tracks of the company from the streets of the town. uses are DOW 
operating in its place.—V. 122, p. 1610. 


North American Water Works & Electric Corp.— Sale. 
See Atlantic Public Utilities, Inc. above.—V. 132, p. 4242. 


Northern States Power Co. (Minn.).—Bonds Offered. 
—An additional issue of $10,000,000 refunding mortgage 
gold bonds, 444 % series due April 1 1961 is being offered — 
group headed by Harris, Forbes & Co. and including H. M. 
Byllesby & Co., Inc., W. C. Langley & Co., Guaranty Co. 
of New York, A. C. Allyn & Co., Inc., and J. Henry Schroder 
Banking Corp. The bonds are being offered at 98)4 and 
interest, yielding 4.59%. 

Dated April 1 1931: due April1 1961. Interest payable A. & Oin Chicage 
and New York. Red. as a whole or in part at any time on 60 days’ notice; 
until and including April 1 1941 at 105 and int., the premium thereafter 
decreasing 4% of 1% for each year or fraction thereof thereafter elapsed to 
and including April 1 1960, the bonds being redeemable thereafter at 100 
and int. Denom. c* $1,000 and $500 and r $1,000, $5.000 and $10,000. 
Harris Trust & Savings Bank, Chicago, corporate trustee. Int. payable 
without deduction for any normal Federal income tax not exceeding 2% per 
annum of such interest. Company agrees to refund, upon proper and 
timely application, the Penn. and Conn. personal property taxes at a rate 
not exceeding 4 mills, the Calif. personal property tax at a rate not exceed- 
ing 2 mills, the Maryland securities tax at a rate not exceeding 414 mills, 
and the Mass. income tax at a rate not exceeding 6% per annum of int., 
to holders resident in those States. 


Data from Letter of Vice-President W. B. Lynch, Dated June 13. 
Business and Territory.—Company, a Minnesota corporation, directly or 
through subsidiaries, owns and operates a comprehensive electric wer 
and light system serving 505 communities in Minnesota, N. Dak., S. a 
Illinois & Wisconsin, having an aggregate population in excess of 1,234,000. 
The system also includes gas, steam heating and other utility properties in 
parts of this territory. Among the communities served are Minneapolis 
and St. Paul, the principal financial, commercial and manufacturing centres 
of the Central Northwest, and other important cities including Sioux Falls, 
Fargo, St. Cloud, Grand Forks, Minot, Mankato, Faribault and Brainerd. 
The consistent growth of the business of the company and its subsidiaries 
is indicated by the tabulation below: 
Electric Output 


Gas Output aCusiomers Connected 


Calendar Years— (Kwh.) (Cubic Feet). Electric. Gas. 
MEMES oo0 5 iGaee wane 11,983,168 394,914,800 78,71 5,389 
CL aes 742,379,472 3,393 ,827 ,300 291,575 87,104 
MENG eA ek caer aes 797 ,950 392 3,513,774,100 301,911 88,321 
|| | ORR Rae er ict 853,771,114 3,569,815,300 310,473 89,844 
| See eae 889,398,907 3,574,545,800 318,023 91,561 
Ce, ERS: $96,670,237 3,550,657 ,400 318,062 91,390 

a At end of period. b Year ended April 30. 


The sale of electricity is well diversified between residential, commercial 
and power customers. The principal industrial power customers include 
grain mills and elevators, steel] works and foundries, packing plants, ice and 
cold storage plants, granite and stone quarries, brick and cement plants, 
lumber mills and food products manufactories. : 

Properties.—The electric properties of the system include generating 
Stations having an aggregate installed capacity of 306,125 kilowatts, ex- 
clusive of a 35,000-kilowatts capacity addition to the Riverside steam 
station in Minneapolis now under construction and scheduled for completion 
this year. The principal generating stations are the Riverside steam station 
in Minneapolis of 72,000 kilowatts capacity, the High Bridge and Island 
steam stations in St. Paul of 67,000 kilowatts and 20,000 kilowatts capa- 
cities, respectively, the St. Croix Falls hydro station at St. Croix Falls, 
Wis.. of 21,400 kilowatts capacity, and the recently completed Minnesota 





receive the following considerations, to wit: 


Valley steam station at Granite Falls, Minn., of 20,000 kilowatts capacity. 
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In addition the company has a 
Fr ed Co. 
ve , 
boas 
The 


long-term contract with Northern States 
ate under which the company’s purchases, during the last 
ve averaged annually approximately 178,000,000 kilowatt 


electric es also include a: ximately 7,416 miles of trans- 
datibution pole and taderground’ in The 


mission and es. 
generating stations of the system are interconnected, enabling the 
of electric load from one er source to another as occasion arises 
continuity of é 
The Ssapuseas of the ony include plants having a combined dail 
gen ng ca’ ity of 17,975,000 cubic feet, holder capacity of 7,049, 
cubic feet and over 846 miles of gas mains. 
Ca lization Outstandi and Subsidiaries) . 
Coujeneninele Chas & faum aatairaesseaiyl satis $41,446,763 
‘erred ee aA a i SMe RES SS 38,753,200 
Cn ee cwmomenin 37,293,700 
ity interest in stock of subsidiary__...................- 2,000 
ee Sy I I a a on a ee ee cs cen mass 7,500,000 
inn rong es Gee SoC Gat 090 Gage OO AE 
m™m . nds, o @ Ae}, 3 eee , ’ 
Underlying Grviceant bentn.. 2  tnsr 13,159,484 
* Upon completion of present financing, a total of $45,000,000 additional 
ist and refun mortgage bonds will have been at and all future 
issues will also be pledged, under the indenture the refunding mort- 


bonds. 
“Tersings The consolidated earnings of company and its subsidiaries 
as now constituted were as follows: Riel 


Gross Earns. Ope. Expenses, Net Earns. 
and Other aintenance Before 
Calendar Years— Ki and Tazes. es 

Bean tae Raed shin deen end $25,892,318 $13,050,846 $12,841,472 
POL LA wb cenencdibente 27 371,713 13,511,824 13,859, 
BN vtiecciGguaka ncn’ 301, 14,065,320 15,236,105 
MMUGCtAbgnecbandsnte 30,658,136 14,726,180 931, 
Ss lls Che din wncdotees 30,767,156 15, ,640 15,726,516 
S| EF eee 30,936,067 b14,994,894 .941,173 


a Year ended April30. b After deducting $420,000 in 1930 and $280,000 
thereof in year ended April 30 1931, withdrawn from contingency reserve 
because of abnormal operating conditions resulting from shortage of water. 

The above net earnings (before de ation) of $15,941,173 for the 
year ended April 30 1931, are equivalent to over 3.5 times the annual 
requirements of $4,474,805 for interest on total mortgage debt to be out- 
standing with the public after giving effect to —— financing, After 
deducting retirement (depreciation) reserves the balance of such net earn- 
ings amounts to over 3.0 times such annual interest uirements. 

Of the gross earnings for the year ended April 30 1931, approximately 
84% was derived from the sale of electricity for power and light, 12% 
from manufactured gas and 4% from miscellaneous servi Approxi- 
mately 92% of the net earnings for the same period was derived from the 
sale of electricity for power and light, 7% from gas and 1% from mis- 


neous services. 
Purpose.—Proceeds will be used to reimburse the company, in compe for 

€ prop- 
ds so reimbursed will be used in the redemption 


expenditures for additions and extensions heretofore made to t 

erties of bye hee Fun 

of the $10, ,000 4% gold notes of the company, due 1931. 
Security.—Secured by a direct mortgage on all fixed property now owned 

hy pompeny subject only to its first & refun 


ding mortgage under which 
bonds are outstanding with the public and to $6,522,484 divi- 
sional bonds. Subject to the prior lien of the first & refunding mortgage, 
the refunding mortgage bonds are further secured by a lien on all outstandin, 
bonds and stocks, except directors’ qualifying shares, of all directly own 
operating subsidiaries, except $6,637,000 bonds and $2,000 par value of 
stock outstanding with the public. The refunding mortgage bonds will also 
be secured upon completion of present financing, by the deposit with the 
trustee of $4 ,000,000 ist & ref. mtge. bonds of the company, and no ad- 
ditional Ist & ref. mtge. bonds can be issued except for pl 
mortgage indenture securing the refunding mortgage bonds. 

Special Trust Fund.—Indenture provides that so long as any bonds shall 
be outstanding thereunder the company and its subsidiaries shall expend 
on or after Jan. 1 1931, an amount equal to 12% % of the consolidated gross 
earnings from the operation of the properties of the company and its sub- 
sidiaries, less the cost of arcana power and gas and rentals of leased 
generating and distributing properties, for (1) maintenance, repairs, re- 
newals and replacements, (2) net bondable expenditures not used as a basis 
for the issuance of bonds and (3) purchase, redemption or retirement of 
bonds issued under the indenture or underlying bonds; or deposit annually, 
in a special trust fund, cash to the extent that such amount ts not £0 ex- 
pended, which cash may be subsequently withdrawn for like expenditures; 
the above percen of 12%% is subject to periodical adjustment at in- 
tervals of not less than five years, by agreement between the trustee and 
the company; all as provided and defined in the indenture. : 

Management.—Company is an important unit in the Standard Gas & 
Electric Co. system. The properties are under the management of Byllesby 
Engineering and Management Corp., the entire capitalization of which is 
owned by Standard Gas & Electric Co. 


Notes Called.— 


All of the outstanding 4% gold notes, dated Dec. 1 1930 and due Dec. 
1 1931, have been called for payment July 15 next at 100 and int., at the 
Guaranty Trust Co., 140 Broadway, N. Y. City.—V. 132, p. 4242, 3714. 


Earnings.— 
For income statement for 12 months ended April 30 see “Earnings De- 
partment” on a preceding page.—V. 132, p. 4242 


Ohio Water Service Co.—Earnings.— 
For income statement for 12 months ended April 30 see “Earnings De- 
partment” on a preceding page.—V. 132, p. 4411. 


Oklahoma Gas & Electric Co.—Earnings.— 


For income statement for 12 months ended April 30 see “‘Earnings De- 
Ppartment”’ on a preceding page.—V. 132, p. 4242. 


Oklahoma Natural Gas Corp.—Earnings.— 
For income statement for 12 months ended April 30, see ‘‘Earnings 
Department’’ on a preceeding page. 


Suit Withdrawn—Rates Cut.— 
See American Natural Gas Corp. above.—V. 132, p. 4055, 2967. 


Oregon-Washington Water Service Co.—Earnings.— 
For income statement for 12 months ended April 30 see “Earnings De- 
partment” on a preceding page.—V. 132, p. 4411. 


Pacific Gas & Electric Co.—Contract.— 

The Spreckels Sugar Co. has contracted with the Pacific Gas & Electric 
Co. to take eatural gas for its beet sugar refinery operations at Salinas, 
Calif. The contract calls for a maximum of 16,000, cubic feet dailu. 
The refinery operates for a period of about four months. 


Seeks Extension of Time.— 

The company has applied to the California RR. Commission for authority 
to extend the time in which to complete the exchange of its preferred shares 
for those of the Great Western Power Co. and the Feather River Power Co. 
to Sept. 30 1931. According to the Commission’s previous orders, the 
time limit was June 30, next. 

The company also asked for extension of time to Dec. 31 1931, in which 
to sell $1, ,000 of Sierra & San ncisco Power Co. list mtge. 5% 
bonds, which f -a94 > ad were authorized by the Commission, the time 
limit expiring June 30. 

In addition, application kas been made to extend to June 30 1932, the 
time in which the company can sell 100,951 shares of 54% 7y peetsered stock 
remaining unsold out of an orgiina] authorization of 400, shares auth- 
orized by the Commission in May 1930, to be sold over the counter.—V. 
132, p. 4411, 4055. 


Peoples Light & Power Corp.—Dividend Omission 
Explained — 
esident E. C. Deal, in a setter to stockholders explaining the omission 

of the July 1 quarterly dividend on the class A stock, ssid: 
‘*While the earnings of the corporation during 1930 held up unusually 
well in spite of the business depression, the depression has been so severe 
has lasted so long that the 1931 earn had a more pronounced 


ge under the 


4 


ca 
— 


— 
extensions made and to be made, and this situation 


, the directors feel that th 
the stockholders. It is reasonable to eve 
tified in reestablishing this dividend as 


business condivions and the security market sh 
provement.”—V. 132, p. 4242, 4411. vest x ctr pa 


Philadelphia Company.—Earnings.— 
‘ome statement for 12 months ended April 30 see “Earnings De- 
partment”’ on a preceding page.—V. 132, p. 4242. 


Philadelphia Rapid pens : : 
Divid ane iia a Rapid Transit Co.— Again Omits Common 


At a stated meeting of the 
feaeg 02 t0 the resumption of 
tter 


to fund the n 
has in 


directors held on June 15, no action was 
dividends upon the common stock. The 
stated that this ma would be eferred pending reports from 
onan 4 also mall the "3 can be | wn af the. perating mommies 
which have been instituted. peeks nee 

From April 1925 to and incl. January 1931 quarterly distributions of 
18 share were made on this issue; none since. (See also V. 132, p. 


Chairman A ppointed—Cancellation of Contract, &c.— 

Dr. A. A. Mitten was recently elected Cha n of board of directors. 
In an announcement following the meeting of the board Dr. Mitten was 
authorized ‘‘to give his entire time to the service of the company” and “to 
hee plans and policies for the board, to direct the operation of the co- 
°o by the ne ~ 1 to perform such other duties as may assigned to 
Ralph T. Senter, President, Dr. Herbert J. Tily and George V. Mac- 
Kinnon comprise the personnel of the executive committee. John A. 
McCarthy and John Gribbel will form the committee on city-company 
relations. Members of the finance committee are Ernest T. Trigg, one 
of the City directors on the board, George Stuart Patterson and Walter 
LeMar Talbot. 

The board announced the appointment of Frederic L. Ballard as general 
counsel of the company, the position formerly being held by Ellis Ames 
Ballard. The latter, the announcement stated, will “continue to be avail- 
able for consultation.’’ George Wharton Pepper was appointed consulting 
counsel for the company and general advisory counsel for voting trustees 
appointed by Judge McDevitt. Judge James Gay Gordon will continue 
as consulting counsel for the company. 

The reorganized board of directors last month made the following state- 
ment: ““The reorganized board wishes to point out that the readjustments 
made on May 15 under Judge McDevitt’s plan have relieved the company 
of overhead charges exceeding $1,000,000 a year. This has further streng- 
thened the unquestioned solvency and soundness of the company and its 
continued ability to maintain g service through the business depression .° 

The reorganized board adopted the following resolutions: ‘“‘Resolved 
that the board approve and support the relations between the men and 
management under the principles of the co-o tive plan, and ask their 
suppcrt for the protection of the principles of the plan and of their right 
and interest thereunder. The board recognizes the interest of the public 
in its works and will keep the public advised through statements to be 
issued from time to time. 

At the special meeting of the directors on May 15 the board composed 
of the old members canceled the Mitten Management contract, canceled 
the Mitten Building lease and voted to request the Mitten Bank Securities 
Cerp. to repurchase the easement on the Market Street —— at the 
former purchase price. These acts were in accordance with the proposals 
made in the motion to Judge McDevitt on May 13. 

The cancellation of the Mitten Management contract takes effect as of 
April 11 1931, the date of Judge McDevitt’s first decree. The cancellation 
of the Mitten Building lease also takes effect from April 11 1931. 

The six members of the board, namely, R. F. Tyson, W. K. Myers, 
J. A. Queeney, Alexander Knox, Thomas Shaw and L. H. Forker then 
resigned to make way for the six new directors recently appointed by the 
Court. 

The old board approved “the deposit ot Mitten Bank Securities Corp. 
with the three voting trustees, approved the Court, viz: Dr. Herbert 
J. Tily, Messrs. Walter LeMar Talbot and John A. McCarthy, under a 
five-year voting trust, of 355,618 shares of P. R. T. common stock, con- 
stituting a majority of all of the outstanding voting stock of said company. 

The directcrs of the Mitten Bank Securities Corp. approved the can- 
cellation of the Mitten Building lease and agreed to repurchase the ease- 
ment on the Market Street property. The lease on the Mitten Building 
now reverts to the old lease in effect prior to the lease just canceled. 

The new lease covers only the space in the building used by the P. R. T., 
instead of the whole building, and substitutes the base rental prevailing 
in the former lease of Jan. 10 1927. 

The Mitten Managment directors also approved the cancellation of the 
Mitten Managment fee which was voted at the P. R. T. board meeting. 

The trustees of the Philade)Jphia Rapid Transit Co. Wage Fund approved 
the transfer of the shares of P. R. T. common stock held for it by the Mitten 
Bank Securities Corp. to the three trustees of the voting trust appointed 
by the order of Judge McDevitt.—V. 132, p. 3714. 


Pittsburgh Harmony Butler & New Castle St. Ry.— 
Permission Given to Halt Operation on Two Branches.— 
Permission to suspend operations on two of its branches at midnight was 


granted the company by Judge F. P. Schoonmaker in United States Dis- 
trict Court June 9. The action was taken in compliance with a petition 
signed by Maurice R. Scharff, receiver. The two spurs affected are from 
Ellwood City to East New Castle and from Ellwood City to Beaver Falls, 
composed of about 16 miles of trackage. The entire system extends from 
from Allegheny County, a distance of 78 miles, into Butler, Beaver and 
Lawrence counties.—V. 132, p. 2765. 


Pittsburgh Suburban Water Service Co.—Earnings.— 
For income statement for 12 months ended April 30 see “Earnings De- 
partment” on a preceding page.—V. 132, p. 4056. 


Portland General Electric Co.—Noites Offered.—Harris, 
Forbes & Co.; H. M. Byllesby & Co., Inc.; National Otte Co.; 
Halsey, Stuart & Co., Inc.; Continental Illinois Co.; E. H. 
Rollins & Sons, Inc.; W. C. Langley & Co., and Albert E. 
Peirce & Co. are offering at 9944 and int., yielding over 
414%, $7,500,000 4% gold notes. Full details are given in 
V. 132, p. 4411. 


Public Utility Holding Corp. of America.—To Reduce 


Book Value.— 

A special meeting of stockholders has been called to follow the annual 
meeting which will held on July 15, for the purpose of voting on a pro- 
Posal to reduce to $5 per share the capital allocated on its ks to its 
common and class A stock. The surplus created by such reduction, if 
approved, will be credited to surplus account to be dealt with from time 
to time in discretion of directors.—V. 132, p. 1799. 


Rapid Transit in New York City.—Traction Companies 
Reject Transit Plan Hearings—Decline To Appear Before 


Commission on Untermyer Proposal.— 

The directors of Interborough Rapid Transit Co. and the Brooklyn- 
Manhattan Transit Corp. June 16, adopted resolutions declining to par- 
ticipate in hearings before the Transit Commission on the revised uini- 
fication plan prepared by Samuel Untermyer, special counsel for the city 
in rapid transit matters. They base their action on the grounds that the 
hearings are not in accordance with the law, in that the Commission has 
taken no action on valuation on valuations, and that there has been no 
assurance from the Board of Estimate and Apportionment, or any of its 
members, that the portion of the price for the properties proposed to be 
paid in city corporate stock or cash will be forthcoming. 

The action of the two boards was taken at meetings held after the first 
hearing on the revised Untermyer Plan, at which valuations prepared by the 
Bureau of Unification and Transit Readjustment submitted a valuation 
of the properties considered:in unification. The bureau's report stated that 
the maximum price the city can pay for properties is 540,205, term- 
ing this price the maximum statutory limitation on valuations. The val- 





wnward trend. hermore, owing to the unsettled conditions of the 
pc market, the corporation has found it difficult to obtain new capital 


uation was made as of June 30 1930. 
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The valuation is approximately $14,000,000 in excess of the price pro- 
posed by Samuel Untermyer, special counsel for the city in rapid transit 
matters, in his revised unification plan. It provides ample leeway to meet 
the demands to the Brooklyn-Manhattan Transit Corp. management 
for a — for its properties which will give the vay ory a net amount 

4/0 





equivalent to $80 a share in Board of Transit Control bonds. 

For the individual companies, the valuations compare as follows with the 
prices proposed to be paid under the revised Untermyer Plan: 

Proposed 
Price. Valuation. 

BiB . FT Properes.. .o ccce concen ccsescanesed $213,218,000 $217 ,726,202 
he EPs Rownaeecescasccnscnasessevessoncne ce 5, J 203 502,001 
DeAnNAttAR RY... cc occ ccc ccccwaccscsesveceus 81,172,000 82,312,001 

TOs oun ossenseme stpeonenessacupsoeniinn $489 678,000 $503 540,205 


Numerous bases of valuations of the companies were included in the 
bureau’s report. Book value of the New York Rapid Transit Co.’s pro- 
ies was figured at $170,369,546; of the Williamsburg Power Plant 
Bo lis zi7 Manhattan Ry. Co., $112,943,655 and of the I. R. T. 
50., F : . 
On other bases of valuation, the totals were considerably larger than the 
re set as the statutory limitation of valuations in the report. 
Although valuations are made as of June 30 1930, the bureau declares 
that the valuations can be —- up to date at short notice, and that 
changes should be relatively small. 


Board of Transportation To Negotiate Unification Plan.— 

The Board of Transportation, acting with the approval of Mayor Walker, 
served notice upon the Transit Commission, June 16, that it was taking 
into its own hands immediately the negotiation of a unification contract 
with the B. M. T. and the Il. R. T. 

It plans to accomplish this by a series of conferences with counsel for the 
two companies, to which the members of the Transit Commission will be 
invited, but in which Samuel Untermyer, special counsel, will not be 
asked to take part.—V1 132, p. 4411. 


Roanoke (Va.) Water Works Co.—Sale.— 

The purchase of this company and its subsidiaries by the Consumers 
Water . of Portland, Me., was announced recently by Vernon F. West, 
President of the latter concern.—V. 132, p. 3527. 


Rochester & Lake Ontario Water Service Corp.— 
Earnings.— 

For income statement for 12 months ended April 30 see ‘‘Earnings De- 
partment” on a preceding page.—V. 132, p. 4057. 


Rochester & Syracuse RR.—Sold at Auction.— 

Claude B. Woodworth for the R. & 8. Liquidating ey ¥ an organiza- 
tion representing 85% of the bondholders of the Rochester Syracuse RR., 
June 12 bid in for $115,000 all the properties of the corporation in a fore- 
closure sale at the court house at Syracuse by Charles V. Byrne as referee. 
There was no other bidder.—V. 132, p. 3527. 


Safe Harbor Water Power Corp.—$21,000,000 Guaran- 
teed Bonds Offered.—Aldred & Co., Lee, Higginson & Co., 
Chase Securities Corp., Guaranty Co. of New York, Brown 
Brothers Harriman & Co., the First National Old Colony 
Corp., Jackson & Curtis, Spencer Trask & Co. and Minsch, 
Monell & Co., Inc., are offering at 9614 and int., to yield 
4.68%, $21,000,000 ist mtge. sinking fund gold bonds, 
444% series due 1979. Unconditionally guaranteed by 
Consolidated Gas Electric Light & Power Co. of Baltimore 


as to principal and interest by endorsement on each bond. 
Dated June 1 1931; due June 1 1979. Interest payable J. & D. without 
deduction for normal Federal income tax not ex 2%, or for the present 
Penna. 4-mills tax. Principal and interest payable at office of the trustee. 
Denoms. c* $1,000 and r* $1,000 and authorized multiples. Redeemable, 
as a whole or in pas at any time on 30 days’ notice at 105% and int. on 
or before June 1936; thereafter at successively reduced premiums, as 
scheduled. The New York Trust Co., trustee. 
Data from Letter of Chas. E. F. Clarke, President, New York, June 17. 


History and Deve .—The Safe Harbor Water Power Cup. develop- 
ment, located near fe Harbor, Pa., on the Susquehanna R » about 
45 miles from Baltimore and 8 miles above the Holtwood power plant of 
Pennsylvania Water & Power Co., being constructed as the result of 
many years of study by the latter company’s engineers to meet the increasing 
demand for electric power in rapidly growing industrial sections of Pennsyl- 
vania and Maryland, including the city of Baltimore and surrounding 


tory. 

In 1910 Pennsylvania Water & Power Co. became the owner of certain 
flowage rights and properties on the Susquehanna River which were not 
directly required for its Holtwood development, and shortly thereafter 
began to make tentative estimates, studies and plans which resulted in the 
acquisition, from time to time, of additional properties necessary for a 
development at Safe Harbor. 

Estimates made in the summer of 1929 showed that by 1932 additional 
capacity would be required in the Baltimore-Holtwood system. Accord- 
ingly Safe Harbor Water Power Corp. was formed and, after joint audit 
and approval of the preliminary costs by the Federal Power Commission 
and the Public Service Commission of Pennsylvania, the company purchased 
from Pennsylvania Water & Power Co. the latter's properties, rights and 

eliminary engineering work for the Safe Harbor project. A 50-year 

mse for the project was issued by the Federal Power Commission on 
April 22 1930, a permit was issued by the Water and Power Resources 
Board of Pennsylvania, and the approval of the Public Service Commission 
of Pennsylvania was obtained. 

The Safe Harbor development is within economical transmission distance 
of large industrial centres and existing power markets, and is favorably 
located with respect to proposed railroad electrification projects. 

Safe Harbor Water Power Corp. was organized at the instance of Con- 
solidated Gas Electric Light & Power Co. of Baltimore and Pennsylvania 
Water & Power Co. These three operating companies, under independent 
local managements, are compactly inter-related in such a manner as to 
provice most economically an adequate supply of power for the territory 

which they operate. 

Property.—The initial power development will include land and flowage 
releases within the project area; a concrete gravity type dam which will 
raise the level of the water initially by 53 feet, but has been designed for 
an additional subsequent increase of two feet in the pond level; the intake 
works and tailrace for 12 main generating units; the power house sub- 
structure and superstructure for 7 main generating units; 6 main generating 
units with an aggregate turbine capacity of 255,000 h.p.; step-up trans- 
formers, and auxiliary apparatus, switching and control equipment. The 
dam will create a lake over 10 miles long, with an area of approximately 
10.5 square miles. It will impound a useful storage of more than three 
billion cubic feet. 

515 ano epeeny of the ultimate installation of 12 generating units will be 
A Pp. 

The bonded indebtedness of the initial development will be $82.35 
per h.p. If the ultimate development of 510, h.p. were completed at 
present prices, it is estimated that the bonded indebtednes would be ap- 
proximately $60 per h.p. 

The power house substructure for the initial development is completed, 
and the major portion of the dam has been finished. 'The dam and power 
house will form a continuous structure nearly one mile in length. The 
pore house superstructure for 7 units is under construction and machinery 

tallations are under way. It is expected that 4 of the 6 generating units 
a i= gomemn during the coming winter, and the fifth and sixth 

Consolidated Gas Electric Light & Power Co. of Baltimore will receive 
Safe Harbor power over transmission lines directly or indirectly owned or 
to be owned by Pennsylvania Water & Power Co., which sells power to 
Prenerivania ?ower & Light Co. Lancaster division), Chester Valley 
Electric Co. of Coatesville and Edison Light & Power Co. of York, in 
addition to Consolidated Gas Electric Light & Power Co. of Baltimore. 
It is estimated that the population of the territory served by these com- 
panies is in excess of 1,400,000. 

The Safe Harbor and Holtwood plants will be interconnected and will be 
operated in effect as one development, constituting one of the largest and 
most important water power projects in the country. Maximum over-all 
pn be secured by proper division of the d and manipulation 





= 


= Purpose.—The of this issue, together with payments of $9,000,- 
000 for stock by Gonscidatos Gas Electric Light & Power Co. of Baltimore 
and Pennsylvania Water & Power Co., will be used for expenditures in 
connection with the initial feeepnens. and to provide working capital. 
Consolidated Gas Electric Light Power Co. of Baltimore and Pennsyl- 
vania Water & Power Co. will agree to provide, through purchase of addi- 
tional stock, any additional funds that may be required to complete the 
Toate, ends wil be eben is 
urtty.—Bon obligations of Safe Harbor Water Power 

Corp. and will be secured by Ist mtge. on the hydro-electric plant now 
under construction and, with minor exceptions, on all other fixed propert 
owned at the time of the execution of the mortgage or thereafter cequired. 
The bonds will be unconditionally guaranteed as to pal and interest 
by endorsement b nsolidated Gas Electric Light & Power Co. of Balti- 
.. $4,500, of the proceeds from the sale of the bonds will be de- 
posited with the trustee on neine the estimated amount not required for 
expenditures to July 1 1931), and may be withdrawn from time to time 

ainst certificates of proper expenditures made or indebtedness incurred 
after June 30 1931. 

Earnings.—Consolidated Gas Electric Light & Power Co. of Baltimore 
and Pennsylvania Water & Power Co. vill aa with Safe Harbor Water 
Power Corp., under contract expiring April 22 1980, to purchase the entire 
output of the initial development for amounts which, subject to revision 
~ f vaan authorities having jurisdiction, will by 1938 produce a net income 
o % per annum on the actual investment of the company, all as defined 
in said contract, equivalent to more than twice interest charges on these 
$21,000,000 bonds, and during the first 12 months of operation will produce 
a net income at least equal to such interest charges. 

Sinking Fund.—A semi-annual sinking fund, nning in 1936, is sched- 
uled to retire by a all of the $21, 000 4% % es due 1979 bonds. 
To meet sinking fund obligations, the company may deliver to the trustee 
either cash or an equivalent amount of bonds in lieu of cash at the then 
current redemption price. 

Equity.—Consolidated Gas Electric Light & Power Co. of Baltimore and 
ss vania Water & Power Co., upon See of this financing, will 
own all of the outstanding capital stock of the company, representing an 
investment of $2,250,000, and will have agreed to acquire additional stock 
for $6,750,000 upon call by the company, in no event laterjthan Dec. 31 1933. 

Capitalization.—Upon completion of this financing and upon payment 
for the additional stock to be issued not later than Dec. 31 1933, the capitali- 
zation of the company will consist of $21,000,000 Ist mtge. sinking fund 
ry bonds, 44%4% series due 1979 (out of a total authorized amount of 

0,000,000 bonds issuable under this mortgage): 100,000 shares of class A 
stock (non-voting), all owned by Consolidat as Electric Light & Power 
Co. of Baltimore, and 200,000 shares of class B stock (voting), of which 
one-half will be owned by the latter company and one-half by Pennsylvania 
Water & Power Co. 

Directors.—J. FE. Aldred (of Aldred & Co i Marvin E. Bushong (director 
of Peanerivan® Water & Power Co.), J. B. Chase (of Chase & Co., Boston), 
Charles E. F. Clarke (Pres. & director Penna. Water & Power Co.), Charles 
M. Cohn (V.-Pres. & director Consol. Gas El. Lt. & Power Co. of Balt.), 
Arthur V. Davis (Chairman Aluminum Co. of America), Irvin W. Gleason 
(director of Penna. Water & Power Co.), Joseph W. Gross (of Joseph W. 
Gross Co., Philadelphia), Waldo Newcomer (Chairman executive com- 
mittee Baltimore Trust Co.), Wm. Schmidt Jr. (Sec. & Treas. and director 
Consol. Gas El. Lt. & Power Co. of Balt.), Henry Tatnall (director Penn- 
sylvania RR.), Herbert A. Wapeee (Pres. and director Consol. Gas El. Lt. 
& Power Co. of Balt.), J. A. Walls (of Aldred & Co.), Joseph Walworth (of 
Aldred & Co.), F. W. Wood (director of Consol. Gas El. Lt. & Power Co. 
of Baltimore) .—V. 132,*p. 4413, 312. 


San Diego Consolidated Gas & Electric Co.—Financing 
The company has applied to California Railroad Commission for author- 





ity to sell $9,000,000 of 4%% refunding mortgage bonds, due 1961. The 
purpose of issue is to retire $8,188,000 Ist & . mtge. bonds, consisting 
of $2,750,000 series A 6s; $4,000,000 series B 5s, and $1,438,000 series C 6s. 


These three series will be retired 
104 for the series B and C. 


Earnings.— 


For income statement for 12 months ended April 30 see ‘“‘Earnings De- 
partment” on a preceding page.—V. 132, p. 4243. 


Santa Barbara Telephone Co.—Bonds Called.— 

All of the outstanding 4,750 ist mtge. 5% 30-year sinking fund 
gold bonds, dated July 1 1916, have been called for redemption on July 1 
next at 102 and interest at the Security-First National Bank of Los Angeles, 
successor trustee, 561 South Spring St., Los Angeles, Calif.—V.132, p. 3337. 


Scranton-Spring Brook Water Service Co.—Earnings. 
For income statement for 12 months ended April 30 see “‘Earnings De- 
partment” on a preceding page.—V. 132, p. 4057. 


pt. 1 1931, at 103 for the series A and 


Southern California Edison Co., Ltd.—Employees In- 


sured.— 

Group insurance covering its 4,100 employees has been contracted for by 
this company with the Aetna Life Insurance Co. of Hartford, Conn. The 
total of the insurance is about $12,000,000. 

Under the plan, employees will receive insurance at the rate of $1,000 for 
60 cents a month, with the balance of the cost borne by the company. 
The policy, in addition to covering death from any cause, provides that 
the full amount of the policy will be paid to the employee in the event of 
permanent and total disability before the age of 60.—V. 132, p. 4413. 


Southern Colorado Power Co.—Earnings.— 
For income statement for 12 months ended April 30 see ‘Earnings De- 
partment” on a preceding page.—V. 132. p. 4243. 


Standard Gas & Electric Co.—Earnings.— 
For income statement for 12 months ended April 30 see ‘‘Earnings De- 
partment” on a preceding page.—V. 132, p. 4414. 


Texas-Louisiana Power Co.—Defers Preferred Dividend. 

The directors have voted to defer the quarterly dividend of 13%% due 
July 1 on the 7% cum. pref. stock, par $100. The last quarterly distribu- 
tion on this issue was made on April 1 1931.—V. 132, p. 3338. 


Texas Power Corp.—LEarnings. 
Earnings for 12 Months Ended May 31 1931. 
Oteretins MIGURERC. oo cok chase woh daha dadoe ase ncecendece $272,258 
Sn ee ae meb mi aae a aude de 914 


Cee 8 Oe es 5 Le abe ebedeowanee $273,171 
Operating expenses including maintenance and taxes-_- 37,20: 
Ditsesliameous GaanneGnees. .. ..<+< noes wcnncacconnces 4,332 





ee ey se Eo nausea onaeoewes 93 446 
es ee Eo ee... Caen s eee Saeddnseanene 2.48 


$138,185 
25 387 
5.44 


RN 8 See Oe ee So cane skereehnewee 
Interest on general mortgage bonds_...---..--------------- 
Times interest earned 
—V. 132, p. 1223. 


Tri-Utilities Corp.—Omits Dividend—Participating Stock 


Issue Not Approved.— 

The stockholders on June 16 voted against the creation of the proposed 
issue of participating stock. As the dividend recently declared payable 
July 1 on the common stock in participating stock was declared subject to 
the creation of this stock by the stockholders, and as the latter failed to 
approve this stock issue, the dividend will not be paid, it is stated. Quarterly 
distributions at the rate of 1% in common stock and 30 cents per share in 
cash were paid regularly on the common stock from April 1 1930 to and 
including April 1 1931.—V. 132, p. 4414, 4244. 


Union d’Electricite, Paris, France.—3214% Dividend. 

The directors have declared a dividend of 324% on the American de- 
positary receipts for eomneey bearer shares, less expenses of depositary, 
Subject to the approval of the stockholders on June 27 1931 and a like 
amount on the ordinary bearer shares. The dividends are payable in 
1931. See also V. 132, p. 4414. 


Union Water Service Co.—Earnings.— 
For income statement for 12 months ended April 30 see “Earnings De- 
partment”’ on a preceding page.—V. 132, p. 4058. 
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West Virginia Water Service Co.—Earnings.— 


For income statement for 12 months ended April 30 see “Earnings De- 
partment’’ on a preceding page.—V. 132, p. 4058. 


Western New York Water Co.—Earnings.— 
For income statment for 12 months ended April 30 see ‘Earnings De- 
partment” on a preceding page.—V. 132, p. 4414. 


Western Power Light & Telephone Co.—Erpansiton.— 

The directors have authorized the construction of a copper feeder circuit 
from Greeley, Colo., to Eaton, Colo., a distance of 7% miles. This con- 
struction has m necessary because of a growth in consumption, parti- 
cularly for rural ation purposes. From Eaton the circuit is re-dis- 
tributed over several rural lines and continued on to Ault, Pierce and 
i been a decided growth in power load in the Greeley 


The company is introducing a new rural contract in connection with its 
electrification work in the agricultural regions, whereby the customer is 
saved the necessity of furnishing nis own facilities. tead, the new 
customer pays for the cost of his line and facilities and uses the current 
without monthly charge until he has received free pan to 
recover his investment, witn interest. This en is ed at regular 
rates, with a eo Cr, as to amount of energy consumed. The 
pan extends $2 under the service charge for the necessary con- 
struction 


There 


Starts Customer Ownership Campaign.— 

The company is conducting an intensive comomer-ownstship campaign 
in Kansas, Oklahoma, New Mexico and Colorado starting June 1. Previous 
campaigns have resulted in the distribution of a substantial amount of the 
company’s pref. stock to hundreds of new stockholders. Later in the 
year other parts of tne territory served by the company will be similarly 
canvassed 


Earns. Years Ended Dec. 31— 1930 1929. 1928. 
Operat: I ah a eka cae gsaccili $3,764,352 $2,271,869 $2,645,163 
Gar Wren 312'479 61.928 45.930 








Co a $3,976,831 $2,333,797 $2,691,093 
On ogy than Fed so ah wae 
Oo era. m ani 
inden cheese demewes ace 2,415,711 1,381,193 1,902,635 
Net income before deprec., amort., 
and interest...-.. itt aan. $1,561,120 $952,604 $788,458 


Note.—The above consolidated figures include 12 months’ operations for 


all pro ies owned at the end of each year. 
At Dec. 31 1929, the City Ice ae Co. (Dallas, Texas) was not a 
subsidiary of Western Power Light & Telephone Co.; consequently, its 


earnings are not included in the operations for the year 1929. 
Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929. 
Assets— = $ Ttabiltties— $ $ 
Plant, property & 7% pref. stock... 4,700,000 3,200,000 
equipment---.-_- 23,312,968 14,754,584|6% preferred stock 306,900 $=------ 
Investment. (cost) 14,824 $4,617) Partic. class rab 5,401,127 3,878,493 
_ eae 1,101,153 2,267,469} Com. stock...-_- 
Notes and accoun Subs. cos. secur. in 
receivable...... 410,361 475,419! hands of public. 608,614 --.--.-.. 
Advances to asso- 20-yr. 1st lien col. 
ciated companies 935,375 90,742 6% gold bonds, 
Mater.& supp.,&c. 249,792 113,269] due 1948 & 1950 4,788,500 4,737,000 
Deferred charges... 07,076 51,825|1k-yr. 6% gold 
notes due in 1931a2,500,000 2,500,000 
l-yr. 5%% gold 
notes, due in 1931b4000,000 = -.-.... 
Notes & accts. pay. 819,191 403 ,361 
Unearned income. 27,111 8,476 
Accrued liabilities. 326,869 249,567 
Contracts pay. for 
properties. ..... 298,162 1,273,019 
Reserves for depre.: 
renewals, replace- 
ments, &¢.....-. 2,856,820 1,541,515 
te-. 198,256 46,495 
(EEE 26,831,550 17,837,926] Total ......... 26,831,550 17,837,926 





a Paid June 1 1931. b Refunded March 1 1931.—V. 132, p. 3149. 


West Penn Rys.—Tenders.— 

The Chase National Bank of the City of New York until noon June 4 
received bids for the sale to it of lst mtge. 5% gold bonds, due June 1 1960 
of the West Penn Traction Co. It was proposed to invest the sum of 
$2,819,550 in the purchase of these bonds.—V. 132, p. 312. 


Wisconsin Public Service Corp.—Earnings.— 


For income statement for 12 months ended April 30 see ‘‘Earnings De- 
partment” on a preceding page.—V. 132, p. 4244. 


Wisconsin Valley Electric Co.—Earnings.— 


For income statement for 12 months ended April 30 see “Earnings De- 
Ppartment”’ on a preceding page.—V. 132, p. 4244. 


INDUSTRIAL AND MISCELLANEOUS. 


Price of Sugar Advanced.—American, Arbuckle, Pennsylvania and Revere 
Sugar refineries have advanced the price of refined sugar 10 points to 4.55 
cents a pound, to become effective June 19. ‘‘ Wall St. Journal’’ June 18, p.1. 

er Offered at 8 Cents.—Copper is being offered at 8 cents a pound in 
some tances, with large producers and custom smelters holding the price 
at 8% cents a pound. ‘‘ Wall Street Journal” June 13, p. 1. 

Copper for Export Cut 4% Cent a Pound.—The foreign price of copper was 
reduced a quarter of a cent a pound by Copper Exporters, Inc., to 8.275 
cents, a new low record. N. Y. ‘‘Times’’ June 19, p. 40. 

General Cable Reduces Wire Prices.—General Cable Co. has reduced 
| eel copper wire cent to 9% cents a pound. ‘ Wall Street Journal”’ 

une 17, p. 16. 

Tatenttion Restrains Miners.—A preliminary injunction restraining the 
National Miners’ Union and all persons under its direction from picketing, 
patrolling or gathering on the public highway in the vicinity of the Consoli- 
dated Coal Co. mine at Wildwood, Pa., was granted June 16 by, Judge 
3. a eee of Common Pleas Court at Pittsburgh. N. Y. ‘‘ Times” 

une . O, a 

Matters Covered in the Chronicie of June 13.—(a) Corporation earnings 
first quarter of 1931 as compiled by Ernst & Ernst, p. 4310. (b) Price 
of platinum advanced, p. 4322. (c) Zine price is advanced, p. 4322. 
(d) Employees at Mansfield, O., plant of Empire Steel Co. voluntarily 
cut wages, p. 4322. (e) Copper at 8% and 8 cents during week, p. 4322. 
(f) Unfilled orders of U. 8. Steel Corp.; steel backlog off O77 2Y7 tons, 
P- 4323. (g) Henry & Kirkbride failure; permission granted to sell 

okers’ collateral, p. 4342. (h) Market value of listed shares on N. Y. 
Stock Exchange June 1 $42,533.985,679, compared with $48,569,988 ,485 
on i 1; classification of listed stocks, p. 4342. (i) West & Co. failure; 
U.S. District Court approves plan under whicn the customers’ accounts of 
the firm are to be transferred to Montgomery, Scott & Co.; appraisal 
report filed, p. 4343. (j) Trial of Rogers Caldwell, former head of the failed 
firm of Caldwell & Co., begins; pleas for postponement and change of venue 


denied, p. 4343. (k) Galloway, Cleary & Co., Western Canada brokerage 
firm, fails, p. 4343. (1) F. E. Kingston and his brother, H. E. Kingston, 


former partners in the Hartford brokerage house of F. E. Kingston & Co., 
eentenced to prison terms; subsequently released in $40,000 and $20,000 
bail, respectively, pending appeal to Supreme Court; other defendants 
freed, p. 4343. (m) Restrictions on amounts of deposits which New York 
savings banks will receive; rate of interest paid April 1, p. 4342. (nm) Total 
subscriptions of $6,315,524,500 received to 34%% Treasury bonds offered 
to amount of $800,000,000; allotments $821,410,350, p. 4346. (0) 3K% 
Treasury notes series C-1930-32 called for redemption, p. 4347. 


Affiliated Group, Inc.—30c. Dividend on Consolidated 
Trust Shares.— 

A semi-annual distribution (No. 2) of 30c. per share has been declared 
on the Consolidated Trust Shares to be made on June 301931. An initial 
dividend of 67c. per share was paid on Dec. 31 1930. 


The current distribution is distributed&from the following sources: 
Regular cash dividend, 13.13c.; extra cash dividend, 0.3c.; stock dividend, 
0.72c., and from reserve fund, 15.85c.; total, 30c.—V.§131, p. 4218. 


Algoma Consolidated Corp., Ltd.—Plan Approved.— 

The financial structure of Algoma Consolidated Corp., which recently 
came into ae as a holding company controlling Lake Superior 

ma Central Terminals and Algoma Steel Corp., has been approved 
the Railway Committee of the Canadian House of Commons. 
thittee also has the bill wespecwne the Algoma Central & Hudson 
Bay Ry. The bill has been signed by the Governor General, thus complet- 
ing the necessary governmental authority. The company can now com- 
plete the reorganization plan and issue the new securities. 

Algoma Consolidated Corp. came into being last January, as a result of 
the successful negotiations to relieve Lake Superior Corp. of its rantee 
in rspect to the by eaey of the principal and interest on the bonds of 
— Central & Hudson Bay wy ma Central Terminals, Ltd. 

nder the agreement ma msolidated has a capital of $3,092, 
of 5% income deb. stock; $2,000,000 of 7% cum. pref. stock and 800, 
shares of no par value com. s ° 

Algoma Consolidated will hold, when all details are complete, $4,123,400 
of 5% mtge. bonds of ma Central Rys.; $318,800 of 6% 2nd mtge. 
bonds of Algoma Central Rys.; 214,585 com. shares of the same ee) 
6,666 shares of Northern Ontario Lands Co.; $5,000,000 of ma § 
Corp. com. stock; $3,333,333 of Algoma Steel pref. stock; 400,000 com. 
shares of Lake Superior Corp.; and one-third of the cash proceeds of the 
sale of Algoma Eastern Ry. 

Lake superior Corp. shareholders are asked to exchange their sotck on 
the basis of one share of 7% cumulative preferred stock and one share of 
common stock in the new holding com | for each share held. Lake 

a $5,000,000 of Algoma Steel 


Superior turns over to Zigoma Consoli J 
common $3,333,333 of ma Steel preferred stock; 6,666 shares of North- 
ern Ontario Lands, and $318,800 6% second mortgages of Algoma Central 


Railways, and its common stock holdings in the last named com 

ke Superior will retain control of $10,00,000 
stock, $6,666,666 of Algoma Steel preferred s 
purchase money; all the common stock of British America Express; Can- 
nelton Coal, Fiborn Limestone; Lake Superior Coal, Algoma Steel Products, 
and one-third interest in Northern Ontario Lands. 

Under the scheme of arrangement, the existing $10,080,000 bonds of the 
Algoma Central & Hudson Bay Railway will be cancelled, the $5,000,000 
5% non-cumulative preference stocks will be reduced to $ A and the 

,000,000 common stock will be converted into 420,755 shares of $10 each. 

Bondholders of the railway company will receive $6,185,000 of new 
5% first mortgage income securities of the Railway company, $3,092,550 
of 5% income securities of Algoma Consolidated, trust certificates for 
2 ,000 shares of common stock of Algoma Consolidated, and 106,170 
shares of common stock in the railwa ot: 

Algoma Central & Hudson Bay be lway preferred stockholders will get 

referred s 


$500,000 of 5% non-cumulative tock. 

It is proposed that Algoma Central Terminals shall sell the $900,000 
of bonds and the 99,300 of shares of Algoma Eastern Terminals held by 
it to be used in redeeming 40% of its outstanding bonds at 70. The re- 
mainder of the issued and outstanding bonds will be exchanged for $615,540 
of 5% first mortgage debenture stocks and bonds of the terminal company 
Compare plan in V. 192. R- 130. 

See also Lake Superior Corp. below.—V. 132, p. 130. 


Algoma Steel Corp., Ltd.—Rail Mill to Shut Down.— 

This corporation will close do its recently enlarged rail mill in a few 
days, unless additional orders are forthcoming, a Montreal dispatch states. 
The rail mill was closed down for two months last winter during the con- 
Bein reopened! tie midake of Webruary. ‘During Apr, Use mill wae rub om 

ng reopened the m e of February. g April, the 
double shift, later being reduced to single turn. Closing of the rail mill 
would affect between 400 and 500 workers. 

The enlarged merchant mill is contin to operate on,single turn, at a 
reqpeet he operations have about two-thirds normal. 
—Vv. ; Ds " 


Allied General Corp.—Proposes Exchange of Shares by 
Power & Rail, Combined Trust with First Custodian.— 

Allied General Corp., formerly Insuranshares Corp. of New York, has 
preeeees to holders.of Power & il Trusteed Shares and Combined Trust 
ae - exchange of their shares for those of First Custodian Shares 

orporation. 

e offer to Power & Rail, which expires on July 14, is on the bais of the 
bid price of underlying securities and assets as of July 15 of Power & Rail. 
The offering price of a First Custodian Share as of July 15 will determine 
the number of shares each holder of Power & Rail shall receive. 

The exchange for Combined Trust Shares will be in the same manner. 
However, the offer is based on the value of the First Custodian shares as 
of July 1 and will expire on June 30.—V. 132, p. 3150 


Amalgamated Sugar Co.—LEarnings.— 


ny. 
of Algoma Steel common 
; $5, of Algoma Steel 


— 

















Years Ended March 31— 31. 1930. 
Net operating income from sugar sales_........-- $148,622 $427,596 
COREE TROND Gis oh nc ctesdeladssandanadens y ff 7,907 

Total net operating income...............-.. $156, $435,503 
SE, SED «ME > oes ch erecta tithe dh cakices conan homies 203 ,244 222,274 
PR a cone cdceacudunncbeuesucckes 9,1 472,803 

Nest lets 200 FOR 6d ccticndntsntcons decane $595,824 $259,574 

Consolidated Balance Sheet March 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ Liabiltittes— 3 
i” Sa 430,186 322,775) Preferred stock... 3,687,000 4,027,000 
Accts. receivable.. 354,384 264,799 | Common stock. .-y6,165,468 6,165,468 
Notes receivable-- 11,573 Notes payable..-. 2,295,000 2,150,000 
Inventories ~~... -- 4,947,287 5,367,769) Accounts payable. 158,802 196,482 
Adv. acct. crops-- 5,411 §,047| Accruals......... 111,416 85,927 
Freight paid on sug 92,238 124,531) Funded debt. ---. 1,623,600 1,829,700 
Cash in hand of Oth.long term Liab. 28,908 77,676 

sink. fd. trustees 334 1,612} Bonds called for re- 
Corp. bonds, alnd meiccaes | weeaes 1,260 

sale conting.,&c 369,918 430,141/| Equities of min. 
Treas. stks. & Dds. «....-- 302,835 stockholders ..-. 49,691 50,664 
Deferred charges - - 82,826 95,983 | Reserves........ 29,385 19,128 
Bldgs.& mach., &cx5,926,911| | ee eee 1,573,808 »204 
Farm lands, water i 6,798,611 

rights, &c....-. 354,393 

WE cae cede 12,575,462 13,714,103 THA acweo cade 12,575,462 13,714,103 





x After reserve for Saprectetins r $4,936,997. y Represented by 724,- 


624 no par shares.—V. 130, p. 3 
American Brown Boveri Electric Corp.—<Stock De- 


creased—Name Changed to New York Shipbuilding Corp.— 
Sale of Electrical Unit Approved.— 


The stockholders on June 17 voted (a) to reduce the authorized founders 
stock by 87,170 shares; (b) to decrease the capital from $17,664,220 to 
$16,923,275, and (c) approved a change in name to New York Shipbuilding 
Corp. 

The stockholders also approved the proposal of the directors to sell all 
of the assets of the American Brown Boveri Co., Inc. (the electrical sub- 
sidiary), including the capital stock of the Condit Electrical Mfg. Corp. 
and the electrical patents and certain other electrical assets of the corpora- 
tion, to the Allis-Chalmers Mfg.Co. The consideration forthe property is 
$600,000 cash and 62,000 shares of Allis-Chalmers capital stoclk.—V. 132, 
p. 4245. 


American Capital Corp.—Reduces Stated Value.— 

Corporation on June 8 1931 effected a reallocation of capital represented 
by outstanding pref. stock through filing with State of Delaware a notice 
of reduction of capital represented by each share of $3 dividend pref. stock 
from $46 to $10 on consent of holders of necessary majority of voting stock. 

In a letter to stockholders May 27 outlining the plan to reduce the stated 
capital represented by the . stock $3 series to $1,040,000 from its 
present amount of $4,784,000, the surplus account to be increased accord- 


ingly, Henry 8. McKee, President, said: 
he laws of Delaware under which the company is incorporated do not 





permit a corporation to pay dividends even eut of current income if the 
market value of its assets, after deducting all liabilities, is below its stated 
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capital re ted by the stocks having preference upon distribution of 
my > = . ue “a the depressed level of security prices condition exists 
a e moment. 


The Delaware corporation law permits directors of corporations ha 
ao ee See. 08 Se ee 2 ee amy vier Dace 9 
. $3 series, to allocate a part of the consideration received for the stock 
ph Tg ay ny he ~ ge yt such shares) and part to 
us. division is usually an arbitrary one and the 
the law at any time may make a reallocation between capital and 
Ww eaves the done and recommends that 


cuales Ba dy Go A ee fe Ey ted by the preferred 
a location le ca 

stock, series, by reducing the stated capital from $46 per share to $10 
per share and that the surplus be increased by the erence of $36 per 


Such action in no way changes or affects either the assets of company 
or the cat eagpemnen | value of ite stocks and will place company in a more 
satisfactory surplus position in the future. 








Balance Sheets April 30 1931 and Dec. 31 1930. 
Assets— *Apr.30 '31. Apr.30 '31. Dec.31'°30 
acts meactaes Ge eee 7 7: Te ae 
n es (a : 
ee BINED. bic ccwaddekwsok 11,880,158 11,880,158 10,866,993 
MGB. 2. cdkvpusscebes 1,677,406 1,677,406 1,480,731 
iia hi caekesinkeaie de 504,842 504,842 375,595 
Inv. in Pacific Inv. Comp (at cost): 
Deb. (face value, 1931, $180,000; 
gees, eee 
1900, 686 cheges)......------- * 400,916 100,916 = 42,464 
Omen tal se oar 
8 ; $ 
MAMIE cis uoccudeckuses 316,126 316,126 315,070 
Dividends receivable. _.........---- 15,069 15,069 49,447 
AOE TRAE 5 ic BE odccdéciouce 14,180 14,180 7,081 
ON 5 i cals webuesuwe $15,285,166 $15,285,166 $15,678,956 
Dividends payable, Jan. 11931 $83,550 
en CR ie Co Ue) ae ee ; 
Accrued qupeases gOS SS eee $10,033 $10,033 12,856 
— stock: 
or pref., $5.50 cum. (no 
outstanding (A 30), 51,8 
shares (red. in liquidation at $100 
a Rei ee en aches 4,926,320 4,926,320 5,177,500 
Pref. $3 cum. (no par); outstanding 
(A 30), 104, shares (red. 
in > wo at seo a _— fos 1,040,000 4,784,000 5,104,000 
lass mmo ; ou 
oO standing. 1 10.472 shares. raeme 110,472 110,472 110,472 
lass common (no ; ou 
standi April ; 632,662 shs_ 632,662 632,662 631,606 
Paid-in = 4 es a i's0). SE SPO 7,394,352 3,650352 3 690 
Profit and loss surplus__.......----- 1,171,327 1,171,327 +282 
OS ootoecnsaced RE ET pies, ee $15,285,166 $15,285,166 $15,678,956 


* Effect has been given in this balance sheet to the proposed reduction 
of the stated value fs $3 cumulative erred stock from $46 to $10 a 
share and the resultant transfer of $3,744,000 to d-in surplus. 
Note.—There were outstanding at April 30 1931 and Dec. 31 1930, 
warrants entitling the holders to purchase 277 ,500 shares of class B common 
stock on or before June 30 1940 at $10 a share. Company is also under 
contract to issue before May 1 1933, similar warrants for the purchase of 


262,500 shares at $10 a share.—V. 132, p. 1225. 


American Composite Shares Corp.—Div. on Cum. Shs. 

The corporation on June 16 announced that the dividend on the American 
Composite Trust shares for the six months ended on June 15, amounted 
to 20.93325 cents ashare. The dividend is payee on June 30, at the Chase 
National Bank, to holders of record of June 15. 

Holders of the shares are permitted for 30 days after dividend payment 
dates upon surrender of coupons, to re-invest all or of the 
in additional trust , in five-share lots, or multiples thereof, at the 
current offering price, less 5% .—V. 132, p. 1803. 


American & General Securities Corp.—Dropped from 
List.— 

The following stocks were dropped from the Boston Stock Exchange 
: . ie he Boston er and registration agencies have been 

ntinued: 

(1) American & General Securities Corp. cumulative preference stock 
and B common stock. 

(2) United States & British International Co., Ltd. $3 cumulative 
preferred stock and class B stock. 

(3) Second International Securities Corp. class B common stock. 
y ei a Securities Corp. of America class B common stock.— 

A . S. ; 


American Home Products Corp.—Acquisition.— 

The stockholders of John Wyeth & Bro., Inc., elphia, have ap- 
ved a plan for the sale of the company to the American Home Products 
rp. It was stated the sale will not affect the present management and 

personnel. See also V. 132, p. 4059. 


American Radiator Co.—Obituary.— 
Vice-President William M. Cosgrove died on June 12 at South Orange, 
N. J.—V. 132, p. 3151. 


American Screw Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of $1 per share, payable 
July 1 to holders of record June 20, placing the stock on a $4 annual basis, 
against $6 previously.—V. 130, p. 1279. 


American Smelting & Refining Co.—Smaller Common 
Dividend.—The directors on June 16 declared a quarterly 
dividend of 50 cents per share on the outstanding 1,829,940 
common stock, no par value, payable Aug. 1 to holders of 
record July 10. From Feb. 1 1929 to and incl. May 1 1931 
the company made regular quarterly distributions of $1 
each on this issue.—V. 132, p. 2969. 


American Steel Car Lines, Inc.—Refinancing Plan.— 

Due to the fact that the company has been in default since Feb. 28 1931 
in the na of regular monthly installments of annual rentals req 
to be paid by it under certain leases for tank cars to which the Old Dearborn 
State Bank, Chicago, holds title as trustee, which rentals are applied by 
the trustee as received toward the yment of dividend warrants and 
certificates as they mature on the 5% equipment trust certificates, it has 
become imperative that action be imm tely taken if the certificate 
holders are not to suffer loss. To this end, American Steel Car Lines, Inc. 
have formulated a refinancing plan to be submitted to certificate holders 
whereby principal serial maturities of each issue would be extended to permit 
the eaenen of annual rentals to a point within their present income 
possi es. 

In a circular sent to the holders of the 5% equipment trust certificates the 


company says: a 
istory.— Organized Jan. 1928 in Delaware. Present authorized capital 
100,000 shares of no par value common stock, all outstanding. 

The company has acquired by lease, under the Philadelphia plan 1,279 
tank cars, for which equipment trust certificates were issued as follows: 


No. 

Series. Date. Cars. Amount. Due Semi-Annually. Outstanding. 
A-..Feb. 11928 100 $125,000 Feb. 1 1929 to Feb. 1 1936 $35,000 
B.-July 11928 120 150,000 July 1 1929 to July 1 1938 120, 

O.-Nov.15 28 300 375,000 Nov.15 29 to Nov. 15 '38 320,000 
D._.Mar.11929 359 450,000 Mar. 1 1030 to Mar. 1 1939 390,000 
E..Mar.11930 400 500,000 Mar. 1 1931 to Mar. 1 1940 474,000 
Totals 1,279 $1,600,000 $1,389,000 


The value of these cars, as established by independent a isal at time 
of acquisition was $2 155,700 as follows: Series A, $167 000: series B, 
$2 ; series C, $507 ,900; series D, $603,120 and series E; $667, 





CHRONICLE [Vou. 132. 
1 of these 
ox Taint sas eee Ee Gent be peg ss eect acre 


each of such payments the di on the en rema 
time to time unpaid. So eee: 


semi-annual 
six equal installments called “rent,” w: were to the terms of 
Se suarantes by Soe eran to be paid in the alee ef certian O, am the 
12th, and in the case of all other series on the 28th day of each month into 
a sinking fund to the trustee semi-annual 


be held by out of which the 
princi f and dividend payments were to be made. 
Owing to the current in the oil business, the com- 
Pany can no pay the rentals for in the present leases. All 
ts of rent into the d, however, have been made up to 
and inclu Feb. 28 1931, except that on the rental due on that date 
on A, B and C only the sum was pa 


pa 
care of repair and other 


Was necessary to use every do cash han meet 
the — and Sige ee pa. ts maturing. Mareh 1 1931 ves 

e mpan ca u again erything cept 
rentals and its Currenb ts pawn nog (from railends for ln ) I 


accoun mileage 
about equal to its current accounts payable (for repairs and sundry other 


tems). 
The company has gym vos, of no other assets except office furniture and 
fixtures, its remaining capital and surplus e¢onsistin equi 
railroad ment, i.e. 1,279 ars. desde  tedhcas 
1931, there were $14,499.99 in the series C sinking fund, out 


paid, but no part of the principal due on that date, amount to $20,000, 
was paid, the holders of these certificates, upon a 
advised of the condition of the company’s business 
agreed not to present the certificates themselves for payment until after 
the ome had had an opportunity to ta reflos 

holders of all outstanding certificates of all series. 

When the company started in business it was necessary for it to estimate 
its earnings, as it had no actual e ence to go : During 1928 the 
first three series of certificates were ed, viz., A, B and C, based upon 
estimated earnings only. 

Actual figures for nine months in 1928. 12 months in 1929 and 1z months 
in 1930 showed earnings from o tions were sufficient 928— 
approximately 3.1 times—19: eer ae | 2.65 times and 1930 
approximately 2.25 times the requirements for dividends ome i 
on the average number of cars owned. Series D and E were issued 1929 
and 1930 respectively, based upon these figures. 

This gradual reduction in earnings reached its lowest point in the last 
quarter of 1930, but an appreciable recovery is shown in the first quarter 
of 1931, carloadings for the six months period being as follows: 

Oct. '30. Nov. 30. Dec. Jan.’31. Feb. ’31. Mar.’31. Apr. ’31. 


1,321 1,825 2,043 
gross 
earnings from rentals and mileage for any other | mem eg than the pay- 
ment of repairs and other Ls eg ge expenses 
on the outstanding certificates in the order of their maturities. 
For the 36 months ae yee April (when the company actually 
began physical operations) an March 30 1931, the gross operating 


income was as follows: 
Gross Operating Income. 


Cees (© mene. . 0d toes cece Crs ete costed $36.37 1 
I RS ee ROU ee, 54,941 
Tee (12 CD ee ich wb bend dodaenulasnee 317,421 
Sk (3 WN oo ce dizi kee aed ne nda becbagend 88,154 
WOOO ois tesa tid i es eee olan lbh a akeulee $699,487 
Additions and deductions, other income__________._________ 1,933 
WOOO... «oink se bes REA Leaks icdolbwniie bineiies $701,420 
Repairs and Operating Expenses. 

1928 (9 months)______ — Oe ede 83 ea = Net ee ee cae $18,232 
gt. BO ak, oh et ei aE 126,563 
I (ae ne iasses dh ibe 167,725 
et RR Sage ARTEL, > of aR ee 57 ,906 
Total earnings before depreciation____.________._._____-- 994 
Total amount paid trustee in rentals same period___________- 371,029 
Less total earnings, before depreciation__...______._._..____ 330,994 
Paid by company out of other reseources__._...._____.--_- $40,035 


A comparison of the total yearly payments under the two schedules, 
i.e. that of the present outstanding certificates and that of the refinancing 
plan hereby submitted, follows: 


Oid New. Old. 1 
$231,816 $130,675|1940-_...._._-. $9,566 $131,875 
| eam 25,825  131,625|1941-.......... -.--. 125 
i>sieadsae 18,049  $130,225|1942........... --.-- 037 
 Saaees 200.200 TREE Eteccaseence sncte 137,387 
eeegepers 182,675  $1299,160)1944........... <..-. 587 
i hanccaman 174,774 DPA EEL ADE Eeancceses cncee 131,587 
ae 152,241 SPOR ETAGEBascngccicte Sccee 125,537 
ISS 67,108 134,525 


From the above it can readily be seen that it is utterly impossible for 
the company to undertake to continue to meet the payments of principal 
and dividends upon the outstanding old certificates. The company has, 
therefore, prepared a refinancing plan whereby it is proposed to refund the 
remaining outstanding certificates by issuing five new corresponding series 
all dated Sept. 1 1931, to be known as series AA, BB, CC, DD and EE; 
the semi-annual payments on same to be determined by adding the total 
dividends for the life of the new certificates to the total of the principal of 
the old certificates remaining unpaid and dividing this total into 30 equal 
semi-annual installments, thereby extending all the certificates to cover the 
full 15 years from Sept. 1 1931, allowable by the laws of Delaware. If 
this is done it will be possible for the company to pay off all of its equip- 
ment trust certificates, together with 5% in dividends per annum thereon. 

The plan contemplates the deposit with the Chicago Bank of Commerce 
as depositary of all of the outstanding certificates, with authority to the 
depositary to exchange the same for the new extended certificates, each 
certificate holder to become the owner, by exchange, of certificates of the 
corresponding new series bearing exactly the same relationship to all other 
certificates of that series as is now borne by the present certificates, each 
new series covering the same cars as the corresponding old series. 

The dividend warrants due on series B certificates on —_ 1 1931, on 
series A certificates on Aug. 1 1931, and on series D and series E certificates 
on Sept. 1 1931, will be paid when due, but no part of the principal. The 
ae due on —_ a be — from presentation for 
payment but sent to the depositary for exchange. 

he holders of series C certificates will be paid dividends from May 15 
1931, series B certificates from July 1 1931, and series A certificates from 
Aug. 1 1931, all to Sept. 1 1931, in cash with their new certificates, bose 
together with the new series DD and EE certificates will bear dividen 
warrants yable semi-annually thereafter beginning March 1 1932, 
on which date the payment of principal will begin and continue semi- 
annually until Sept. 1 1946. 

The average yearly rentals under the proposed new leases are $132,884, 
the actual net income for 1929 available for the payment of rentals was 
$126,565 or nearly enough to cover same in spite of the fact that only 790 
cars were operated, while in 1930 with only 1,127 cars in operation the net 
earnings swore $167 .725 oF nearly $35.000 more than enough to retire the 
new certificates prom at mat y- 

The cars have been 4 t and are now in excellent condition and the 
allowances for repairs Bay in the refinancing plan are ample to keep the 
cars in good condition during the term of the new certificates and even if 
the extension of pipe lines should lessen the loadings of oil there is an ever 
increasing demand for tank cars for the transportation of chemicals, mo- 
lasses, linseed oil, asphalt, wood alcohol, and other commodities and we are 
concentrating on the procurement of this kind of freight successfully. 

Considering that the last two years have been the most trying ever 
experienced by business in the history of the country and that even if the 
current depression in business continues indefinitely the com y can 
care of its obligations if this plan is adopted, it be seen that 
there, is no other aljernative than to exchange the old certificates for the 
new and that if this is not done there is no possible chance for the certificate 
holders to recover any appreciable amount of their investment for the reason 
that the trustee due to the existing conditions has not exercised its dis- 
cretion to take on of the cars although the commeny Bee been in 


default since Feb. 28 1931, but is in accord with the plan of the company 
ce upon a basis which will insure the payment of the certificates 


to re 
issued by it as trustee. 
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Owing to the failure (in A 1930) of the First Illinois Co., to whom 
all these equipment — certificates were sold and who retailed and dis- 
tributed same, there has been no market place where they could be bought 
and sold and although company’s accentien has been called to offers to buy 
and offers to sell these certificates there has been no to bring these 
bn the den buyers and sellers together, which deplorable fact Shas resulted 

the demoralization of the price of the securities 

saa refinancing plan - promptly adopted, a reputable, high clogs. long 
ona other stock srnieh 6 2 spember, 9 nd wl wine ~—P te 
er exc’ a desire a to crea 
and maintain marketing hae ox for these certifica if done, 
ought to put the new certificates upon a marketable ta ‘upon which those 
to sell could realize a satisfactory price and those desiring to = 
their certificates for investment pees could do so with e 
that principal and dividends will be amply earned and prompey paid 4 paid and 
the margin of security increased every six months with the retirement of 
the ee in the order of their respective maturities.—V. 132, p. 


American Stores Co.—Tonnage Sales Higher—New Stores. 
nee ale for the first 21 weeks of 1931 were aioad of 1930, alhoogh 
were somewhat less owing to lower The company is 
pes Eo intensive rather than extensive development and de 
efforts to up the Johnstown, Pa., and upper New Jersey 
tories ite yee sane time ago and new territory around Syracuse, N. Y., 


entered last 

poration Dec. 31 1930 a total of 2,728 stores, an increase of 
the year. Since the first of this year it hes opened 24 
stores, largely the Syracuse section. Several months ago it put into 
operation a new warehouse at Syracuse acquired earlier in the year, which 
has facilities to take care of upwards of 300 stores.—V. 132, p. 4415 


American Thermos Bottle Co.—Dividend Decreased.— 


The directors have declared a quarterly dividend of 15 cents share 
on the common stock, payable Aug. 1 to holders of record July o. 
the stock on a 60 cents annual basis, against $1.20 previously. - 132, 


D. 2391. 


Animal Trap Co. of America.—Omits Dividend.— 
The directors have decided to omit the quarterly dividend ordinarily 
Payable about July 1 on the common stock, no par value. Quarterly dis- 
ae cone wit of 25 cents each were made in January and April last as com- 
with 50 cents each quarter previously.—V. 132, p. 314. 


par ee tns Trustee Share Corp.—Dividends.— 

A dividend of $.18471 per share will be paid on the dividend coupon for 
Diversified Trustee Shares, series C, due on June 30 1931. This compares 
with a payment of $.19056 per share _ on the Dec. 31 1930, coupon. 

A dividend of $.57241 per share will be paid on the dividend coupons of 
Diversified Trustce Shares, original series, due July 1 1$31.—V. 132, p. 4059. 


Anchor Post Fence Co.—Omits Stock Dio.— Earnings — 

The directors have decided to omit the quarterly dividend of 2%% in 
common stock due at this time on the no par value common stoc 

Sales in the first five months of 1931 were 27% below those for ‘the cor- 
met 1930) 1931 period, it was stated. 

ty! the company had net income of $72,323, equal after pref. divi- 
36 cents a share on 174,770 common shares, while in 1929 net of 
$i5y 659 was equal to 91 cents a share on 162,398 common shares after 
pref. dividends. 

Since the 3-for-1 split-up in 1929 the company has been paying 24% 
in common stock quarterly. An alternative of 50 cents in cash was offered 
for the Jan. 2 1930 payment. 

As of Dec. 31 1930, current assets totaled $748. 661, against current lia- 
bilities of $66,339. Total assets amounted to $1,684,946. Interest charges 
in 1930 amounted to $21,476. There are 979 shares of 8% pref. and 33 
shares of 7% pref. outstanding.—V. 132, p. 1994. 


Armstron Appliance Corp.— Trustee. — 

The Central Hanover Bank & Trust Co. has been appointed trustee for 
an authorized issue of $500,000 Ist mtge. 7% 15-year sinking fund conv. 
gold bonds, dated March 1 1931. 


Associated Apparel Industries, Inc.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend at this time on 
the common stock, no par value 

On April 1 last a quarterly distribution of 33 1-3c. a share in cash and 
1.1-3% in stock was paid on this issue, as compared with quarterly cash 
dividends of $1 a share previously.—V. 132, p. 3531. 


Associated Security Investors, Inc.—Omits Dividend.— 
The directors have voted to omit the quarterly dividend ordinarily 


5 gry about July 1 on the common stock. A quarterly distribution of 
5c. a share was made on this issue on April 1 last as compared with 25c. 
a share on January last.—V. 132, p. 497, 314. 

Associated Textile Companies.—To Consolidate Opera- 
ting Companies.— 

A plan of reorganization is petes evolved, whereby this clans omnes ony 
and constituent companies will be linked together more closely. 
mum of $1,000,000 new capital for the new organization is already PB p 
Stockholders of the various <7 es will consider the plan oe special 
meetings to be held June 24 and 

At present Associated Textile | nad owns all the common stock of Hoosac 
Cotton Mills of North Adams, and New Bedford Cotton Mills Corp. 
and substantially all the common stock of Butler Mill of New Bedford. 
Under the plan, these three constituent compaines will be py roe ee | 


into a ted company, whose common stock will owned by the Associa’ 
tion. 
ere are at nt preferred stocks of the constituent com ies out- 


prese 

standing in the hands of the public. These stockholders will receive, 
share for share, $6 non-cum. pref. stock of Associated Textile Cos., the 
ho. company, or may elect to purchase $7 cum. f. stock of the new 
conso ted company, in which case they will mes for each $57 paid 
in cash, plus 0.42 of a share of present preferred, 1.42 shares of preferred 
stock of the new company. A syndicate has agreed to purchase sufficient 
« gt # Eee h on exactly these terms to provide the new company 

Under the purchase option, as outlined above, a holder of five shares 
of preferred stock of any of the three mills would, upon payment of $678.57 
and surrender of his shares receive 16 shares of new 7 7 preferred plus a 
warrant for 38-42 share. 

On the assumption that sufficient new consolidated company preferred 
stock is purchased to —— $1,250,000 of new cash, Associated Textile 
Cos., the holding compan will hy outstanding 10,211 shares of $6 
non-cum. preferred and 62, shares of common stock. The consolidated, 
3 operating company, will have 31, 140 shares of $7 cum. preferred and 

shares of common stock. 

63 oe new consolidated company will be in comfortable financial con- 
dition, whereas the constituent companies, as Mr. Butler points out, have 
been unable to raise new capital, without which it is doubtful if they could 
continue in business. balance sheet consolidating statements of con- 
stituent companies as of March 31 1931, formula on — bent es arg 
of =. 250,000 new capital being provided, shows $2,103,589 current assets, 

including $530,394 of cash, against $978,709 current iitilizies. (“American 
Wool & Cotton Reporter.’’)—V. 132, p. 4415. 


Atlantic Refining Co.—New Subsidiary.— 

The Pennsylvania State Department has granted a charter to the Key- 
stone Pipe Line Co., subsidiary incorporated for the p — of transportin 
petroleum products ‘from Point Breeze, near Philadelp across Pennsyl- 
vania. The pipe line would extend to New York and Ohio State lines via 
Allentown, Reading, Scranton and Lancaster, Lebanon, Harrisburg and 
Carlisle, Pa. At the hearing on ly application for approval of incorpora- 
tion before the Pennsylvania P. Commission the company stated it did 
not plan to transport natural or yt were gas through its pipe lines, 
confining its operations to transportation of petroleum products and 
petroleum .—V. 132, p. 2969, 3531. 


Autocar Co., Ardmore, Pa.—New Branch.— 
The company has started erection of a new factory branch building at 
Jefferson and Malvern Sts., Newark, N. J., for the servicing of Autocar 





than the one now ied. Contract vides for completion of con- 
struction by Sept. 1 wn 132, p. 4060. oh “ 

Badger Paint & Hardware Stores, Inc., Milwaukee, 
Wis.—Initial Dividends—Sales, &c.— 

The directors have declared two initial dividends of 25 cents each on the 


convertible erred stock. 
Sales for the six months ended May 1 were $515,000, against $358,000 
for the correspon ding The company has purchased 2,000 


of 1930. 
shares of preferred for retirement 


Bathurst Power & Paper Co., Ltd.—New Directors.— 

Ernest Rossiter, President and General Manager of the St. Lawrence 

Corp., and George M. McKee, Vice-President and Managing Director of 

the Canada Power & ~ wv Crp have been e directors to succeed 
c 


lected 
G. H. ae and Lean, Vice-President of the company .— 
V.132,p 


Bay State Fishing Co.—£arnings.— 














Fours End. April 30— 1931. 1930. 1929. 1928. 
OS ORNS 665 Uk Ak $4,202,118 $5,758,908 ,504,624 $4,252,939 
Cost of fish sales and 
filet oper. expenses_.. 4,383,397 5,665,374 5,114,501 3,705,107 
Gr. prof. on fish sales _loss$181,279 $93,535 $390,122 $547,832 
Other oper. income. - _ __ 73,328 92,333 72,008 5.949 
. geet. from oper __loss$107.951 $185,867 $462,130 $623, 750 
Oper adm. expenses _ 81,654 107 ,405 111,697 94,018 
on-oper. charges (net). Cr20,422 Cri6, Cr30,194 Cr23,019 
Estimated Fed.inc.taxes ______ 3 45, 9, 
Res. for uninsured losses ______ 3,655 27 733 22.946 
Net income-_________ loss$169 ,183 $81,716 $307 ,094 $460,336 
Prior pref. dividends - - - } 17,447 
Preferred dividends - - - - y16,352 159,249 160,542 13,800 
Common dividends__...  _____- 66 ,000 
Balance, surplus --_.-_-_ 4 G£8185.535 df$77 ,533 $146,552 $363 ,088 
Shares com. stock o 
standing (no par) ___- 23,785 23,7 mss x22 ,000 22,000 
Earnings per share __~ _ Nil $2. x$12.66 $19.57 


x On April 11 1929 mocihieshees voted to pales the authorized common 
stock from 22,000 shares to 50,000 shares. As of April 30 there were out- 
Standing 23 697 shares of common stock. The earnings per share are 
figured on 22,000 shares which were outstanding the greater part of the 
et. y Does not include common dividends which were omitted for the 
entire year. 

Balance Sheet April 30. 











Assets— 1931. 1930. Liabtlittes— ly 1930. 
Mach., equi Prior pref.7% cum 633,600 $33,600 
estate, &c_-..-- x$1,319,971 $1, poy “— Pref. 7% cum... 200, 000 200,000 
MR dike nc aniicsiel ,085 145} Common. .-.-..--- yl ,034,001 1,034,001 
Accts. receiv., less Accts. payable an 
res've for doubt- a 31,760 57,384 
fulaccounts.... 112, pony 330,078 | Accr. Fed. 
Inventories _—__... 60,888 46,499| taxes(est.).....  -.-... 11,622 
Temporary invest. 15,506 20,781 | Other accrued tax. 9,074 2,167 
Prepaid insurance. 20,080 22,348| Reserve for unin- 
Inv. in other co.’s- 1,950 2,5 sured | ---- 100,000 100,000 
Deferred boat and Surplus.......-.. * 411,593 612,430 
other expenses - . 11,941 24,791 
TOR. « aticleniats $1,820,028 $2,051,264| Total.....-..-- $1,820,028 $2,051,204 
y Represented 


x After deducting $1,086,047 reserve for depreciation. 
by 23,785 shares of no par value.—V. 131 » Pp. 3713. 


Belgo-Canadian Paper Co., Ltd.—Pref. Stockholders 
Seek Better Terms in Canada Power Plan.— 


The PF apn stockholders have appointed a committee to Le > the 
protective committee of Canada Power & Pa for better 

oa in the pro inancial recegonisaten. Jo er, former 
general CS = a Ay? is a —— of the committee. Other members 
are: Leslie H .M. Co Rolland. 

Mr. od ro be tee. on a “2 conservative p ianerpeeention < nok the volatiles 
scale used by the committee, ed should ha Vv 
times as much stock in th © proposed ea sion 86 preferred holders 
in other companies instead o as much.—V. 132, p. 4415. 


Bethlehem Steel Corp.— Merger Hearing Put Off.— 

Upon aopkoien of counsel for interest opposing the pro 
Bethlehem 8 1 Corp. and Youngstown & Tube Co., Common 
Pleas Court at ~ yp one ae QO., June 13 continued to July 13 a —- 
on 22 suits to fix a value on Sheet & Tube stock which was voted aga: 
the merger.—V. 132, p. 3717, 3531. 


B.-G. Sandwich Shops, inc.—Reduces Pref. Stock.— 
The corporation has retired 275 shares of 7% pr bringing the 
amount outstanding to 555,925 shares.—V. 131, Pro640. 5.5060. 


(E. W.) Bliss Co., Brooklyn, N. - .-—Dividends.— 

The directors have come og regular quarterly dividends on the shares of 
the company as follows: ggg: on the ist pref. stock; 87%c. per 
share on =e 2d pref. a ae Cc per share on the 2d ‘pref. stock, 
class B, and 25c. yA, - share on the common stock, all payable July 1 to 
holders of record 

Also on June 30 19s ‘there will be mailed to stockholders of record 
June 20 1931 the extra dividend of 2% on the common stock payable in 
the common stock of the company in accordance with a resolution adopted 
by the board at a meeting held on Dec. 15 A Scrip will be issued for 
fractional shares. See also V. 132, p. 2201, 2392 


(H. C.) Bohack Co., Inc.—Earnings.— 
Years Ended— Jan.31°31. Feb. 1'30. Feb. 2°29. Jan. 28 '28. 
694 461 417 


ane: 298,855 $28,865,869 $26,168,158 $24,733,554 
st at ae Waiters $33,298,855 $ $ $2 B43 S84 














ne expense... ... 31,856,037 27,537,421 25,104,296 
oan -- Be Me ee ee 
Total income__.___-.- $1,610,275 $1,549,059 $1,211,934 $1, oes: 570 
Extraorainacy charges ee eee. eee O38 
Sats at a eicctasss.  isstai ia863 153608 arin 
Net income-_-...-__.-. $806 ,580 $200. 337 $592,755 $579,699 
Preferred dividends paid = 740-s5 «= g20276 ©—«313;906 188,000 
pre ee 


Comparative Balance Sheet. 











Jan.31'31. Feb. 1 ’30. Jan. 31'31. Feb. 1°30. 
Asseats— 3 BS Ltabtlittes— = $ 
Property, plant & lst pref. stk., 7%. 3,000,000 3,000,000 
equipment - - _-- x3,952,217 3,333,522 | 2d pref. stk., 6%-- 150,000 150,000 
Bohack Real Corp. * om. 483 1,391,041 | Bohack Real Corp. 
I cus an auiildlic cele 8,065 1,789,164] stock..-..-----. 950,000 950,000 
Merchandise- -.--. 3808" 266 2,763,447| Notes payable.... 1,000,000 -..... 
Accounts receiv... 150,027 175,125| Accounts payable. 748,828 697 ,897 
Interest receivable 3,827 6,665 | Deposits__....... 17,066 2,612 
Mortgages receiv. 186,260 179,090 | Reserve for taxes. 81,445 93,525 
Unexp. insur., &c. 96,873 80,232 | Common stock. ..y3,651,525 3,544, 
I cate bin dear ersincs 1,386,154 1,269,603 
Tete 2 i nunc 10,985,019 9,718,288] Total.......-. 10,985,019 9,718,288 





trucks in Newark and vicinity. It is being built on a site measuring 
300 feet by 160 feet and will contain 27, square feet of floor space. 


In view of local traffic changes the new iocation will be more accessible 


x After deducting Sl. ny! frit’ depreciation. 


y Represented by 104,187 
no par shares.—V. 132 
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British Can Co.—New Control Probable.— 

Carle C. Conway, Chairman of the Board of the Continental Can Co., 
Inc., on June 15 announced that the Metal Box & Printing Industries, 
Ltd., an important English can manufacturing company, in which the 
Continental Can Co. owns a large interest, is preprepe’ ng to acquire a 
controlling interest in the British Can Co.—V. 129, p. 3803. 


British Type Investors, Inc.—<Stock Placed on Quarterly 
ividend Basis—Annual Rate Reduced to 24c. from 54c.— 


The directors on June 16 placed the class A stock on a quarterly dividend 
basis by the declaration of a dividends of 6c. a share, payable August 31 
1931 to holders of record July 31 1931. 

The corporation has paid 39 consecutive bi-monthly cash dividends. 
This represents the 40th cash dividend and will be paid to more than 20,000 
stockholders. 

From June 2 1930 to and including June 1 1931 the commen? paid regular 
bi-monthly dividends of nine cents each.—V. 132, p. 3889. 


Brooklyn Fire Insurance Co.—Smaller Dividend.— 

The directors have declared a custey dividend of 25 cents per share 
on the common stock, par a July 1 to holders of record June 20. 
Previously, o company e quarterly distributions of 30 cents per 
. 129, p. 2540. 


Builders Exchange Building (Baltimore).—£zira Div. 

The directors have declared an extra dividend of 7 ¥. in addition to the 
regular semi-annual dividend of 3%, both payable July 8 to holders of 
record June 23. Like amounts were paid on Jan. 7 last. 


Bulova Watch Co., Inc.—Orders Higher.— 

Chairman Arde Bulova, at the annual meeting, stated that the com y 
has more orders on hand at present than at this time a year ago. Billings, 
he said, are slightly behind a year ago. The electric clock business, in 
which the company entered as of Jan. 1 this year, is doing very well, he 
stated. The company is bringing out a new low-priced electric clock which 
will be ready for distribution within a week or two. In the wrist watch 
field, Mr. Bulova said, the $37.50 watch is the best seller this year. 

Balance Sheet March 31. 


share.— 











Asseas— 1931. 1930. LAabtltites— 1931. 1930. 
xLand, machinery, $3.50 conv.pf.stk.z$2,750,000 $2,750,000 
equipment, &c. $457,787 $351,459|Common stock... y900,000 900,000 
Cabnieiun ame 586,981 669,055|Bankloans payable 475,684 983,374 
Notes & accts. rec. 4,785,528 4,582,719) Notes payable- --- 31088 ebeaue 
Inventories... ..-. 2,345,164 2,519,692) Drafts & accept- 
Other curr. assets . 26,519 72.084| ances payable... ---.-- 25,780 
Nts. rec.(not curr) |) errs Accounts payable. 260,992 9, 
Cash val. officers’ Due officers, sales- 
life es 47,502 40,395| men, &c...----. 336,639 415,078 
Adv. acct. purch.. 15° | éeunee Accrued liabilities . 20,962 59,239 
Unamort. imp. to Federal taxes, &c. 103,968 176,128 
prop-- 21,487 25,950 |Special loan acct. 
Prepaid items... 14,150 20,802} —officer.....-- 1,000,000 = -.-.- ms 
=. 44,795 45,084 
gages pay: - ’ ’ 
Surplus........-- 2,472,153 2,577,507 
Tan ecseess $8,377,160 $8,282,156| Total........- $8,377,160 $8,282,156 
x After depreciation of $309,939. y Represented by 275,000 no-par 
shares. z Represented no-par shares. 


b A 
Our usual com tive Tecame statement for the year ended March 31, 
was published in V. 132, p. 4247. 


Burmah Oil Co., Ltd.—50c. Dividend.— 
The company has declared a dividend of 50 cents a share on the American 


receipts for ordinary shares, payable June 18 to holders of record May 20.— 
v. 152, p. 3717. 


Butler Bros, Chicago.—May Volume Lower.— 

Volume of business in May was about 10 & less than for the same month 
of 1930, according to President Frank 8S. Cunningham, who also pointed 
out that the June volume is expected to show a better comparison and that 
every indication points to an upward trend. The retail stores division has 
made a more favorable showing, he said.—V. 132, p. 1996. 


California State Life Insurance Co., Sacramento, 
Calif.—Acquisition—Rights.— 
See Western States Life Insurance Co. below. 


Canada Dry Ginger Ale, Inc.—Regular Dividend, &¢c.— 

The directors have the regular quarterly dividend of 75 cents 
per share, pazabic July 15 to holders of record July 1. 

President P. D. Saylor, pot the meeting of the board, stated that 
during the first eight months en May 31 the company earned just short 
of the dividend requirements for the entire year at current $3 annual rate, 

Our fiscal year started on Oct. 1, last,"" Mr. Saylor said. ‘‘In thnt first 
quarter we earned 40 cents a share and 92 cents a in the second 
quarter ended March 31. In April, the first month of the current quarter. 
we earned 95 cents or more than enough to cover the dividend requirements 
for the entire quarter. A and May show increases in both sales 

id over the correspo gered year. 

t has been our ce that June, July, August and September have 
provided approximately 40% of the annual profits of Canada . With 
dividend juirements all but earned, we will have t four 
months for a profit 
determin: 


nm, or for such other disposal as the directors ma; 
e.""—V. 132, p. 3718. r 


Canadian Wirebound Boxes, Ltd.— Smaller Class A Div. 


The directors have declared a quarterly dividend of 25 cents share 
on the $1.50 cum. class A partic. shares, no par value, payable Faly 1 to 


holders of record June 15. The last lar quarter] tribution on this 
issue was made on April 1 1931.—V. 138, D. 563. “3 


Canal Construction Co.—Defers Preferred Dividend.— 
The directors have voted to defer the quarterly dividend of 37% cents 


r share due July 1 on the $1.50 cum. conv. pref. » no par value. 
ian? oe sane paid from April 1 1929 to and included April 1 1931.—V. 


Central Airport, Inc.—Zarnings.— 
Years Ended April 30— 











1931. 1930. 
ae teereeeemnnessses soue | Sou 
I ox birisiviwadiokuuutingnclebwk csiy od oe 31.728 20.275 
DS « gaily eka eas weblctilssécadaenkc pate $11,759 $19,223 
Balance Sheet April 30. 
Assets— 1931. 1930. Liabtltttes— 1931. 1930. 
Cc titenccanc $59,431 $98,715 | Accr. wages, taxes, 
Accts. & accrued (EADS ES Os $5,357 $4,292 
int. receivable_-. 7,441 9,847 | Assess. for paving, 
Inventories _ __ 357 440 due serially... oo; err 
Investments ...__ 30,000 27,009 | Res. for deprec--- 51,972 20,275 
Total fixed assets. 1,926,567 1,865,995| Capital stock..--x2,062,625 2,062,625 
Def. assets, prepaid RK co aeons 32,056 19,223 
insurance, &c-_- 2,965 3,158 
Organization exp. 62,814 62,814 
SOMA 88d $2,089,575 $2,067,969| Total... ._.. $2,089,575 $2,067,969 





x Represented by 206,250 no par shares.—V. 130, p. 4612. 


Central Foundry Co.—To Poy May 1 Coupons.— 
The protective committee headed by Frederick J. Leary, Chairman, is 
auaouartng to holders of 1st mt e. 6% sinking fund gold bonds that it 
as arranged with the Universal Pipe & Radiator Co. for the latter to y 
to the committee the amount of the coupons which matured May 1 1931. 
The amount is for distribution to holders of certificates of deposit issued 
under the protective agreement. Holders of certificates of deposit, to 
receive an amount equal to the May 1 coupon, should present their certi- 


ficates for appropriate notation to the C H 
PB eaiwss en ta entral Hanover Bank & Trust Co., 


e€ committee also announces that a substantial amount of bonds has 
already deposited under the protective agreement and urges holders 


de cmp 
been 





of undeposited bonds promptly to deposit the same so that they may receive 

from the funds available or to be made available by the Universal ecg mf 

the amount of the May 1 1931 coupons and so that the committee sha 

represent an amount of bonds sufficient to enable them to deal seegetey 
th the situation created by the existing default.—V. 132, p. 3532. 


Century Airlines, Inc., Chicago.—No. of Passengers 
Carried.— 

During its first two months of operation, this 
of the Cord Corp., carried 11,640 passengers, according to L. B. Manning, 
Vice-President and General Manager .—V. 132, p. 3532, 2204. 


Chrysler Corp., Detroit, Mich.—Denies War on Ford, 
but Expects New Developments in Low Priced Field.— 


In response to inquiries, Chairman Walter P. Chrysler on June 16 stated 
that whatever may his plans for the future development of the business 
of Chrysler Corp., they have no more reference to Mr. Ford than to any 
other automobile manufacturer. 

‘*‘We have always manufactured a four cylinder car,’’ said Mr. Chrysler 
‘“‘because I have always been of the opinion that there was a large potential 
market for a car that can be built as economically and rugged as a four 
cylinder car and still embody the style, speed and performance which poops 
of modest means desire in an automobile. That was our purpose in buil 
our present Plymouth and with it we have been in direct competition for 
business in the lowest price field for more than a year with in 
satisfactory results. Naturally we hope to continue in this field an 
believe that the progress of automobile engineering will soon bring about 
amporees* developments which will expand our market more than ever. 
—V. 132, p. 3345, 3155. 


City Housing Corp., N. Y. City.—Omits Dividend.— 

The directors recently voted to omit the semi-annual dividend of 3% 
ordinarily payable about July l'on the 6% cumulative common stock, par 
$100. Distributions at this rate had been made from January 1925 to and 
including January 1931.—V; 125, p. 251. 


City Investing Co.—$2.50 Common Dividend.— 

The directors have declared a dividend of $2.50 per share on the common 
stock, payable July 3 to holders of record June 30. On Feb. 2 a stock 
dividend of 33 1-3% was paid. Six months ago a cash payment of $5 per 
share was made, while a year - $2.50 was paid. 

The directors also declared the regular quarterly dividend of $1.75 per 
pare rg the po stock, payable July 1 to holders of record June 25.— 

‘ ee 5 


Continental Mortgage Co. of North Carolina.—Adjust- 
ment Plan.— 


tion, a subsidiary 


Holders of certain series of bonds of the Continental Mortgage Co. and 
Federal Mortgage Co. of North Carolina are offered an exc of securities 
equivalent to from 45 to 80% of the face value of their ho under an 


ent worked out by a Pe pe ma 


arrangem( ent committee”’ 
tion with the United States Fidelity & Guaranty Co. The offi an- 
nouncement follows: 


At the request of certain bondholders the United States Fidelity & 
Guarant 


Co. has expressed its ess to enter into an ent where- 
by it will be permitted to proceed with an orderly liquidation of the mort- 
und t, but it will not 


gages er all series which are guaranteed b assume 
the payment of unguaranteed mortgages, and in consideration thereof is 
willing to waive any defenses it may have ae its ——t on its courety 
bonds. It pro to issue to the present holders of series C, E and 

bonds of the Continental Mortgage Co. and series I and J bonds of the 
Federal Mere Co., bonds of United Mortgage Corp., a wholly owned 
subsidiary of United States Fidelity & Guaranty Co., of a par value equal 
to the sum of the principal amount of all guaran mortgages and cash 
in the hands of the substituted trustee available for that use or purpose, 
lculated as hereinafter set out. 


the United Mortgage Corp. are to bear the corresponding 
as the present bonds, are to mature in three, five and 10 years, and holders 
of said Continental and Federal Mortgage Co. bonds will be entitled to 
those maturities of the new bonds as may nearly correspond with the 
maturities of their present bonds. 

Interest on the new bonds will mature from Sept. 1 1931 and accrued 
interest on a like par amount of Continental eg gs Co. and Federal 
Mortgage Co. bonds respectively from the date o gen of the last 
coupon to Sept. 1 1931 will be added to the princi amount of the new 
bonds, except where the accrued interest to any holder amounts to 
than $100 it will be —_ in cash. 

The bonds to be issued by the United Mortgage Corp. will be secured 
by certain classified collateral including mortgages, mortgage bonds, or 
instruments of like legal effect unconditionally guaranteed as to the pay- 
ment of principal and interest by the United States Fidelity & Guaranty 
Co.; in addition that company will bind itself by becoming a Party to the 
indenture securing the new bonds, to pay into the hands of the trustee 
thereunder whatever moneys may be required to meet maturing principal 
and interest payments. 

In addition to the new bonds so proposed to be issued to the holders of 

es B, C, E and F bonds of Continental Mortgage Co., and series I and J 
of Federal Mortgage Co., such bondholders will receive participation 
certificates to be issued by the Real Estate Trust Co. as agent of the bond- 
holders and not as substituted trustee under either of the aforementioned 
indentures of the Continental Mo: e Co. and Federal pen ag . 
which will entitle the holders thereof to participate proportionately in the 
distribution of (a) moneys recovered from the liquidator of the Central 
Bank & Trust Co. on the certificates of deposit issued by that bank, (b) 
moneys received from collections on collateral held for the security of such 
certificates of deposit, (c) moneys collected on unguaranteed mortgages 
and mortgage bonds, (d) moneys collected on claims against the mortgage 
companies, and (e) moneys collected on any other claims. Such 
tion certificates will be chargeable with n mses a charges 
incurred in collecting such collateral and claims. he net amount collected 
will as far as possible be distributed pro rata to the present bondholders 
who deposit their bonds under the plan. 

A Plan Management Committee will be organized to represent the 
bondholders of said series of bonds and such holders will be requested to 
deposit their bonds with the committee. The committee under the de- 
positary agreement will be authorized and empowered to enter into an 
yg mage with the United States Fidelity & Guaranty Co. to carry out 

nn, 
The agreement will provide that all expenses of the committee, the 
members thereof to serve without pay, will be paid by the Guatanty Oo. 
It will also provide that when and as 80% of the principal amount of bonds 
of each series shall have been deposited with the committee, the plan shall 
become effective, the Guaranty Co. reserving, however, at its option, the 


right to declare the plan effective as to any series upon the de t with the 
Soenmsiseee of more than 50% of the principal amount of the bonds of that 
es 


Upon the plan becoming effective the committee or the Guaranty Co., 
as may be determined, will request the substituted trustee under the in- 
dentures securing said series of bonds of Continental Mortgage Co. and 
Federal Mortgage Co. to proceed to sell all of the collateral held for the 
benefit thereof at public auction in two lots, one lot probably consisting of 
the guaranteed mortgages, each series being offered separately; another 
lot probably consisting of the unguaranteed mortgages, certificates of 
deposit, unguaranteed mortgage bonds, and all other collateral or claims, 
saleable and assignable. 

The bonds deposited with the committee will be used as part of the 
purchase price of the collateral sold. 

The Guaranty Co. will agree to bind itself to carry out the plan as to 
any and all series as to which the plan shall have become effective, irre- 
spective of its acquiring the collateral against which bonds of the United 
Mortgage Corp. will be issued. a 

he fees and expenses of the substituted trustee together with all trustee’s 
commissions, court costs, counsel fees and expenses of the sale will be paid 
by the Guaranty Co. Se 

The agreement with the United States Fidelity & Guaranty Co. will 

rovide that the plan-shall not become effective unless at least 50% of the 
nds of each series shall have been deposited with the committee within 
60 days (from June 3 1931). . 

Only the holders of bonds of series B, C, E and F of Continental Mort 

Co. and of series I and J of Federal Mortgage Co. who deposit their bon 


= — Plan Management Committee will be entitled to participate in 
e plan. 
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June 20 1931.) FINANCIAL 
pone Exchange Basis Continental Vi Co. Bonds. ‘ 

(1) Series | vB ca culated on cwnarehip of $1,000 bon j* 

fb nee nee en, CNS Shon oes Coe eae cea $700.0 

heen. SURE eitias Ahk on dkkiwe ctipadsaddce Gee 
——_ ey iene ug t+ bond: $300 
Mo AR INS incon dem nbandnsndaenwtedul . 

i es ee ee eho es ae ebOb bowels oewew 76.52 

Participation Certltienee . oo ssid oe ck bi dic odie one eons 151.33 


Series B 6% bonds outstanding 


amount to ,000. 
(2) Series © calculated Sho aa 
United 


on ownership of $1,000 bo 


PENG GUN. DENI esas dni cansacinesu scudsd $700.00 
CMG Gb oS enabled ebubwhbane ckududidesddddstaaw 70.65 
Pactictpntiom GertiMentes ou oo ooo oss Soc ck ccc cédcnccen 277.75 
Calculated on ownership ron joo bond: 
United Mortgage Corp. bonds... ..- 22... 2-2. eee $300.00 
du Rebeka dblwuctinawcsdbscébadececcad 85.32 
Late yey -y SUIRONNOL Sei COS ts da eee sa see wnce 138.88 
Series C 544% bonds don ownershi amount to $029. 000. 
(3) erie I E calculated on ownership of $1,000 bond 
— - DUOee GE. WN. 6 ik os cb SE Sead sét veces nd $800.00 
as osanouben 250.45 
lculated on ownership of $500 bond: 
— Re Ger se a be ee dS $400.00 
Bi I Ua ek 125.23 
Series E 54%% bonds outstanding amount to 2. _ 000. 
(4) — F ca culated on ownership of $1,000 bo 
Si SPOS IUOD. DONS odin cccnsncascaddudaeuseee $500.00 
Cas De ee eiaiias eee Urs i et Fr a ddececeuewakl 23 .07 
II CU a  lddbenandanwhee 00 
Calculated on ownership of $500 bond: 
a BENS Ca DONS oe SSS ck Se dcidsieeeccésciaws one 
ee Gn i, et taba eawiade oad daw 254.00 
Series F bonds outstanding amount to $1,000,000. 
Apereipate Exchange Basis Federal Mortgage Co. Bonds. 
(5) Series lculated on ee of $1,000 bond: 
tame a I a ax esses i ene vo dh ra do deh ariicee tae $100.99 
a ig sl se in ound winill 587 .66 
Calculated on ownership of $500 bond: 
— Ds oc ne acnadncnecnsenaudown $200.9 
in a el nie med bach aeobe gis 293 .83 


es I bonds outstanding amount to $850,000 
(6) Wated calculated on ownership of $1,000 bond: 


Mortgage Corp. bonds--.-----..-.----------------- $700.09 
Participation es ee cine anced sananceuwe 279.72 
Calculated on ownership of $500 bond: 
am Mortgage Corp. bonds--------..-.------------------ $309.00 
Tartictpesion EGER EEN EN RE LTR ES FM RL 139.86 
mds ou amount to $1,000,000. 

Plan Management ell W. ehart, Vice-Pres., Balti- 
more Trust .. J. W. Jakes, of J. W. Jakes & Co., Nashville, *Tenn.; 
A. E. Kusterer, of A. E. Kusterer & Co., rand Rapids, Mich.; les 
B. Engle, International Trust Co., Denver, >W. F.E t, Empire 
Trust St. ets bay R. A. Packard, Seine National Sagi- 
naw Mich.; Cc. Burns, eo be & Co., Omaha, Neb.; Olaude 

W. Wilhide, y me Watts "& Co.; H. Bond, the Baltimore Co.; W. C. 
Stettinius, W. W. Lanahan & hey Horatio L. Whitri J. 8. Wilson, 
r 


> bees” and La E. Daly, Owen, "Daly & Co., all of timore.—V. 132, 
Continental Motors Corp.—Earnings.— 
For income statement for six months ended April 30, see ‘‘Earnings 
Department’’ on a preceding page.—V. 132, p. 3533. 


Continental Shares, Inc. (& Subs.).—IJncome Account. 


Consolidated Income Account for the Four Months Ended April 30 i os 
a received 


che htduibonpeishdnndtlintin wanes «oe 1,372 
chi cactddnlinavethdion GAdddmghedhbiierbbnesouey 161 
a tik cakes ides lien dak stenting ae oe wail vce ss to dl $1,057 ,534 
at cee di ate tial ian aka each one bbe view mad 790, 
Ge NN bccn ccdndnidacinodesindkacessnnocsesons 221,390 


Net profit exclusive of security transactions____.........-.- $45,481 

Note. —Co; mn of indicated market values and book values of the 

-4-y mts at the ane and end of the four monts’ 
belo 


arket 5 met ot ce i | SE eae 50,734,920 
Market depreciation Dec. 31 1930-...-..........---.---.-.- 30,105,431 
Change during period (decrease in market value) - - - .- Sai aaid $20,629,489 
Consolidated Profit and Loss April 30 1931. 
Profit on Other Dividends 
Security — Provided pa me 


Transactions .* for 
Balance Pcs cca Ma 1931_.-. $5,465,582 $5, SS. 812 $9, 484 ,407 Ai" 39 986 


Adjus' 
©) gon oe from 
elimination of cece, div. 
on secs. owned at Jan. 
: 1931, due to change 
SOSe: incl. amt. of 
3135 870 representing 

uiv. a, ion 

Sean heet & Tube 





stockincl.asacct.rec. § ___.-- QutGea Bids -cacve def661 ,812 
Prov. of res. for accr. int. 
on stock subscriptions -..-.-.- Ss eee ee def23 ,579 
Credit resulting from res- 
toration to sur. of prov. 
previously made for pf. 
nw gl Roe. es ee 95,344 95,344 
Adj. bal. Jan. 1 1931- $5,465,582 $4,598,421 $9,389,064 $674,939 
Transactions for period of 
4 mos. end. Apr. 30°31: 
Net profit excl. of secur. 
— as shown 
eee ee eee SSS ake 45,481 adn es 45,481 
peduct: Res. prov. for 
notesreceivable__..  ------ 7 eee” > @eeeoe 2,500,000 
Net loss on secs. sold. 4,346,313 | $---.-- ------ 4,346,313 





yyy April 30 1931_ $1,119,268 $2,143,902 $9,389,064d/$6,125,893 
After deducting provision for BS dani taxes. 


Paid-in Surplus April 30 1931. 
Dalenee Jan. 1 1061 2.0 o oon ene chee cet ececccoucesacces $62,398,104 
Add credit in excess of $2.50 ps3 share assigned to stated capital, 
arising from issuance of 494 additional shares of common 
stock in connection with acquisition of stock of International 
0 a ee SS Se a pee ye ee ey ee 1,564 
Deduction sawtion of res. provided for unpaid sub. to cap. stock 1, 212) 932 


Balance April 30 1931--.....-..-.-.-------------------- $61,186,737 


Consolidated Balance Sheet April 30 1931. 
Assets. 
Cash on deposit—including a deposit of $1 ,105 held as collateral 
pending the delivery of securities $2,598,476 
Notes and accounts receivable 5,385,217 
Investments at or below cost: 


RN Sos Saket suie + ocncn ec akweeneteustkheanseaeae 131, 3a. 372 

rt POCO... wove ctchionbanestandseewes owe 3,2 ‘37 5 
a 1.256.777 
75,590 


paid subscriptions to common capital stock (41,894 shares) - - 
Prepaid interest on bank loans 








Liabilities. 
Notes payable to banks—secured_-_____........-...-_.----.- $39,811,000 
Accounts payable—To WUC: GUUENOES ocak ackcecccbousos one's, 
Accrued iaevenk ond Seapunhe Guts foe 47,849 
Reserves—For Federal taxes and contingencies______________ 135,000 
For outstanding capital —— of International Share Corp-. 59,487 
For unpaid stock gabscript NON is 56 DHESLUG BEER, eb ane 1,256,777 
POG M0000 SUMONING Ss oa Cin ocak van boeeeicccas. kee ,500, 
ginal issue (29,620 shares)_.......... 2,962,000 
Series B (120,079 shares)... - herent et UE ATCO 13'007'900 
8% conv. preferred stock (231,675 shares)__..........._.._- 23,167,500 
Paid-in pe Be dash Wa nin Catan e Cao wd ol oda ees 6,408, 
Paid-in ~ Aigth bWnc aia aha wh baihns al SEWES bus ccna 61,186,737 
Profit an ton andistidl EE EIN ERS RET ETE MM Gp ERE EE 9S 6,125,894 
2, _ CTI IE ee SUE RR ON Bete TENCE RRC MND 5 Nar NADIR PAT: S~ 
Total investments as above__.._..__.._........-......... 134.413 997 
ggregate indicated market value of inv. (April 30 1931)___-_- 83,678,828 


Re i RAE On ME TCT SS co wah SN MSR Ua $50 
Note A.—The terms of a certain pa ge provide that under certain 
contingencies, Continental Shares oY os a note of Goodyear 
Shares, Inc.,'in the amount of $10, y collateral having 
an indicated’ market value at April 404 1931 of appro: ap roxisansely $10,940,000. 
= April 30 1931 Continental Shares had depos ex additional collateral, 

ties have an indicated market vlan 4 or $6 220,000. In event of 
purchase by by Continental Shares, a eS agreement tg y that 
of such note shall be purchased b Y. Commonwealth Securities, Ltd. 
ote B.—In addition to er oy already made, the co ration had a 
Maximum commitment of 88,010 on syndicate participations. Two 
of these commitments, amounting to $2,635,511, had an indicated market 
value of $2,043,696 at April 30 1931 (available upon full payment by all 
ticipants) . ‘At the date of this balance sheet, the corporation had 
~ ye securities as additional collateral having an indica market 
value of $1,059,300 with certain of the syndicate managers. The cor- 
poration also had a commitment to purchase certain securities (durin 
period of two months from Nov. 12 1931) atas — price of $2,195,9. 950, 
which amount is $213,660 in excess of the indicated market value of the 
securities at April 30 1931. The corporation had loaned securities having 
an indicated market value of $806,250 at April 30 1931 against which it 
held securities having an indicated market value of $600, at that date. 
Since April 30, however, the loaned securities have been returned to the 
co ration and the securities held thereagainst have been surrendered. 
ote C.—Preferred dividends have been paid to Dec. 15 1930. 

Note D.—At April 30 1931 common stock of Continental Shares, Inc., was 
reserved as follows: 267,279 shares for conversion of conv. preferred stock. 
1,744 shares for for outstanding stock of International Share Corp. 

Note E. on stock authorized, 4,000,000 shares (no par); issued 
Apt “30 1931 2.559 ,229% shares. The issued common shares include 

one * sued and held for unpaid stock subscriptions for which a 
reserve has m Pee vided out of paid-in surplus. There were also out- 
standing April a 30 1931 10,000 non-voting founders shares (no par value). 


Investments April 30 1931 (Company and Substdtaries) . 


:734,920 





ndicated Total 

No. of Description. Mk. Price Indtcated 
Shares, Public Utilities Compantes- SF ne on Per Share. Market Val. 

10,200 Brooklyn Union Gas Co....N. Y. Stock Sapp $107.00 $1,091,400 

500 For. Lt. Pre Co.—2da _— Montreal—unlisted... At cost 25,000 
2,000 For. Lt. & Pr. Co.—co: 

50,000 Internat. Paper&Pr.C Co. pe N. Y. Stock —- 6.00 ,000 
TO eS er eee ee N. Y. Stock Exch... 2.50 491,000 
EE Cninncbiacdiin tikes N. Y. Stock Exch. .-. 2.25 755,325 
403,453 Lehigh Coal & Navig. Co_...N. Y. Curb mea 22.00 8,875,966 

4,500 McLaren Paper & Power Co.Montreal—unlisted - _ 25.00 112,500 
15,000 St. Lawrence Corp., Ltd., pf. oe. ay ~ eM 5.50 82,500 
448,667 United Lt. & Pr. Co., B com.N. Y. Curb Exch. __. 55.00 24,676,685 
$36,410,376 
‘on and Steel Compantes— 
349, s54*ciitis 5 Corperation—aemn... .Cleveland—untieted. . 60.00 $20,973,240 
574 Voting trust  enpgapabe ” a” Stock Exch. ..- 60.00 34,440 
204,709 Republic Steel Corp... --- Y. Stock Exch .... 14.375 2,942, "692 
66.896 Youngstown 8. & T. —" 
pee A & black stamped & un- 
mped certificates - -.. -- N.Y. 8. Exch.(unstpd) 60.00 4,013,760 
3,243 Wheeling Steel Corp. .-.-.--- N. Y. Curb Exch... 19.00 1,617 
$28,025,749 
Rubber Compantes— 
156,200 Firestone Tire & Rubber Co.N. Y. Stock Exch-..-.. 15.50 $2,421,100 
113,900 Goodrich, | i. ae N. Y. Stock Exch.... 11.75 1,338, 
96,100 Goodyear Tire & — Co.N. Y. emia 38.375 3,687,837 
800 Goodyear Shares, Inc. --.-.- Bal. sheet of co.....-. 1,100.88 880,704 
62,368 United States Rubber Co...N. Y. Stock Exch.... 14.875 927,724 
$9,255,691 
Paint Compantes— 
40,000 Devoe & Raynolds Co.—A_N. Y. Stock Exch--.-.-. 13.75 550,000 
70,000 Sherwin-Williams Co-_..-.--. Cleve. Stock Exch. ..-. 60.00 4,200,000 
$4,750,000 
Bank Stocks—- 
1,000 Bank of Nova Scotia------- Montreal Stock Exch. 318.00 318,000 
1,695 Canadian Bk. of Commerce.Toronto Stock Exch... 220.00 372,900 
4,261 Cleveland Trust Co.-.-.-.---- Cleve. Stock Exch.... 303.00 1,291,083 
2,435 Continental Ill. Bk.&Tr. Co.Chicago—unlisted..-. 325.00 791, "875 
1,454 Dollar First National Bank— 
Youngstown. ...-.------ Youngstown—unlisted 140.00 203,560 
151 First City Poon sg & Savings 
Bank—Akron......----- Akron—unlisted. . . -. 150.00 22,650 
1,177 eat National Bank— 
ee Columbus—unlisted.. 275.00 323,675 
302 Ohio Beate Bank & Trust Co. 
i. odie anbdinon Akron—unlisted. .... At cost 22,365 
548 Union Sovinas & Trust Co.— 
BNE bs cv cusaunoosne Warren—unlisted _ . 75.00 41,100 
10,800 Union Trust Co.—Cleve- -.-..Cleve. Stock Exeh-.-- 61.125 660,150 
$4,046,858 
German Company (par in R.M.)— 
504,000 1. G. Farben-Industrie, A. G.Berlin Stock Exch ---- Pe ghee $176,515 
Italtan Compantes— 
9,100 Scoieta General per I’ Indus- 
tria Mineralia ed Agricola 
(Montecatini) -..-.------ Milan Stock Exch -.-- 5 dine 77,921 
7 Societa Meridionale Di Ellet- 
Ci nin ov dctwensisesr Milan Stock Exch. .-- ne" 99 
$78,020 
Sundry— 
1,500 Cleve. Provision Co.—pref.|Cleveland—unlisted.. At cost $150,000 
125 Common....-..-------- 
31°000 Harbison-Walker Ref. Co...N. Y. Stock Exch.... $32.25 1,019,106 
2,050 Hazel-Atlas Glass Co---.--- N. Y. Curb Exch.-.-.. 39.00 79,950 
100 Interlake Steampship Co- - x a Stock Exch-..-. 40.50 4, 
485 Perfection Stove..-.-.--.---- . Curb Exch.-.. 17.00 8,245 
$1,261,345 
Syndicate Partictpattons— 
Cleveland-Cliffs Iron Co.—preferred - . ---------------------------- def$15,075 
Iron & Steel Companies-----.------------------------------------ 121,219 
Libby-Owens Securities Corp., (valued by the management) - - ------- 25,000 
Rubber Companies. --.-.--.-------------------------------------- def576,739 
Unility Companies ---.---.-------------------------------------- 119,870 
def$325,726 
Total... - ---- - conn ew oo on nn nn ne enn ene wen econ ccecnceceescece $83,678,828 


formes Includes 465 shares to be issued and received upon completion of ex- 
change under agreement covering formation of Cliffs Corp. Indicated market 


value of these shares is based upon price of voting trust certificates.—V. 132, p. 4418 


Commerce Investments, Inc.—Dividend Decreased .— 

The directors have declared a quarterly dividend of 17}4 cents per 0 
on the commnet stock, payable July 1 to holders of record June 26.—V. 129. 
Pp. 133. 








4596 FINANCIAL 





CHRONICLE [Vou. 132. 








Consolidated Mining & Smelting Co. of Canada, Ltd. 
—Pays Extra Dividend in Stock.— 
The directors have declared a dividend of 5% in stock in addition to the 
r semi-annual caeh dividend of $1.25 per share both payable July 15 
to holders of record June 23. At a meet held early in May it was ded 
to pay the usual extra dividend in stock of cash. 
Ra extra of $5 per share in cash was paid in January and July of each 


yeer from 1927 to 1931, incl. 
The stockholders at a —_ meeting approved a cone in the by-laws 
to permit the payment of dividends in stock.—V. 132, p. 3891. 


Consolidated Retail Stores, Inc.—May Sales.— 


1931—May—1930. Decrease.| 1931—5 Mos.—1930. Decrease. 
$1,.749768 $2,044,785 $295,017 |%8,498,580 $9,436,850 $938,270 
—V. 132, p. 3720, 3346. 


Continental Can Co., Inc.—Affiliated Concern Seeks 
Control of British Can Co.—See latter above.—V. 132, p. 1997. 


Cosmos Imperial Mills, Ltd.—arnings.— 




















Calendar Years— 1930. 1929. 
WEES EOE. ncn nncevacnewssnsnbcswnensiicvosesd $107,754 $236,800 
TRVGRERINS FOVORUNS..0. 0 cccnecsncctisanncdobnehee 28,054 18,666 

EE DIVO nse nsgiarenadudinsimistesmonng $135,808 $255,466 
POITEEE B00 COMED inc ccantcbimedhon piven wewenud 6,100 25,800 

PS ee $129,708 $229,666 
PRGRISE DAVIN oon cc ccdicnnacvustiscanistins 101,390 102,899 

DOs co nsinwkh dc neet wan bvduwee wdtinp hiine in $28,318 $126,767 
PEOVIES. SIRs 60.06% WA ct nsnadadsatsviewside 381,579 254,811 

RG GUUNENB 2c pb anmainde Hsssewsschaennetease 897 $381,580 
Earnings per sh. on 50,000 shs. com. stock (no par) $0.57 $2.54 

Balance Sheet December 31. 

Assets— 1930. 1929. LAabiltties— 1930. 1929. 
Cash & callloans.. $288,768 $%302,077| Accounts payable. $48 $8,684 
Accts. receivable- - 144,142 288,183) Bond interest----. 7,249 7,431 
Investments - -..- 493,751 188,800 | Prov. pref. div... 12,646 12,690 
Inventories -_-.-.--- 467 817 572,588 | Reserve taxes... 9,459 25,857 
Unexpired insur- Ist mtge. bonds.. 887,000 912,400 

ance premium. . 17,503 17,131 | Depreciation... -- 302,983 233,735 
Investment in sub. Contingencies. - . 10,000 10, 

companies... .. 99,820 91,935] Pref. stock outst.. 1,445,300 1,450,300 
Real estate, &c_.. 2,485,983 2,496,460) Capital account.. x924,883 924,883 
Deferred charges - . 11,682 10,391 | Surplus.......... «409,897 381,579 

WO os kine Sve $4,009,467 $3,967,568} Total_.....--- $4,009,467 $3,967,568 





x Represented by 50,000 no par shares.—V. 123, p. 848. 


Craddock-Terry Co.—Defers Dividends.— 

The directors have voted to defer the semi-annual dividends due 
June 30 on the 6% cum. Ist . stock, 6% cum. 2d . stock and on the 
class C 7% cum 3 he last regular semi-annual distributions 


of 3% on the first two issues and of 3}4% on the last issue were made 
on Dec. 31 1930.—V. 132, p. 1039. 
Cramp-Morris Industrials, Inc.—Assets Consist of 


$1,000,000 Note of Wm. Cramp & Sons Ship & Engine 
Building Co. and Option.— 


Treasurer E. Eckardt June 11, in a letter to the stockholders, says: 

The usual balance sheet and statement of o tions for the year ended 
Dec. 31 1930 is omitted, due to the sale of all of the shares of the subsidiary 
ones of Cramp-Morris Industrials, Inc. 

he share of such subsidiary corporations or to the acquisition by 

Cramp-Morris Industrials, Inc., had been p as security for a loan 
to the William Cramp & Sons’ Ship & Engine B Co 
of $3,850,000, dated Dec. 1 1926, which mature’ 


extended from time to time to May 8 1931. Industrials, 


p- 
Inc., had assumed only $2,850, of the loan and as the entire obligation 
of the William Cramp & Sons’ Ship & Engine Building Co. to the banks 


was satisfied as a result of the sale of the collateral, the William Cramp & 
Sons’ Ship & Engine Building Co. has issued to ee ae Industrials, 
Inc., a note for $1,000,000 representing the balance of the William Cram 

Sons’ Ship & aan Building Co.’s obligation so discharged throug 
such sale of assets of Cramp-Morris Industrials, Inc. 

The only assets of Cramp-Morris Industrials, Inc., remaining after 
the sale of the shares of the su ma th corporations consist of note receivable 
from the William Cramp & Sons’ Ship & Engine Building Co. of $1,000,000 
and an option agreement to purchase within three years from May 14 1931 
land and buildings of Cramp Brass & Iron Foundries Co., subject to 
pate Bree Industrials, Inc., paying certain carrying charges during 
option period. 


Board Decreased.— 

At the annual meeting of stockholders the number of directors was reduced 
to five from 12. The following were elected to the board: W. T. Smith, 
hel aa ag cai. William M. Potts, R. H.M. Robinson and E. Eckardt. 
—v. 5, Oe : 


(Wm.) Cramp & Sons Ship & Engine Building Co.— 
Earnings, etc.— 

This company which has been in process of liquidation for several years, 
has just issued a statement for the year ended Dec. 31 1930. It says in part: 

“Fixed charges, other expenses for carrying the propery: and costs of 
maintenance and protection for the year amounted to $363,210. This loss, 
less adjustments of $114,397 applicable to prior period, reduced the net 
worth of the company during the year b $248,813. 

“Notice was given to the holders of the gen. mtge. 6% bonds, which 
matured June 1 1930, that the company is not in funds to pay the principal 
and matured interest on said bonds, and such payment is dependent upon 

s from sale of the company’s properties. 

“The physical properties remaining have been on sale since shipbuilding 
activities were discontinued, but no acceptable offer has yet been received.’’ 

See also Cramp-Morris Industrials, Inc., above.—V. 132, p. 4248. 


Cudahy Packing Co.— May Sales Higher, &c.—Chairman 
E. A. Cudahy Sr., last week stated in substance: 
The volume of business of this company is holding ) this year 


with sales tonnage to date practically the same as for co! nding 
period last year, despite the fact that there was a slight fal off in the 
early months of the year. The volume of sales in May and so into this 
month is 10% to 15% ahead of May 1930. 

m present indications, and my opinion on the uniformity of 
our past ex ence, the last six mon of the fiscal years 1931, 
pas ey. » next, should show a marked improvement over the first 

mon 


For the first four months of our current fiscal year, our business showed a 
loss, due entirely to the drastic declines in inventory values. At the end 
of February the tide turned, and the t+ three months have shown a de- 
cided upturn in with fair profits. 

E in dollars, of course, our sales are currently lower than a year 
ago due to substantially reduced prices. But low prices enco trade 
and with meats selling at present levels, I look for an even further 
in volume of sales. 

We are making money at present prices and can always do so on a steady 
market. When the upturn comes—whether this year or next—the increase 
in inventory values will be of substantial benefit to us. It should be borne 
in mind that our earnings have never been s but always have 
shown remarkable steadiness. 
- ht stocies of pork products are currently about 15% above the level of 

As is the case in other industries, the packing industry has not been 
immune from falling prices. We have, however, one great advantage 
over other industries in the rapidity with which we turn over inventories. 
This turnover in the average house is seven to eight times a year; 
thus, losses are not nearly as great as might be expected during a period of 


as this year In the first six months of the current packing year, which 

commenced on Nov. 1, last, prices of live stock on the hoof have declined 

poceaimeeey On Nov. 1 1930, hea were being bo at 

a hundredw t, while we oO $5.50 « hundredweight on June 1. 

steers on Nov. 1 cost $12.50 a hundredweight but were t at 

$7 a hundredw t on June 1. There has e 
in lamb prices 


Prices of meats on these same dates show green 
16% cents a pound 
17% cents, 
15a 
eigh: steers 
at 10% cents a pound against 1 
Our t low prices were undouw’ 
ment of industry caused by the World War. 
worst is over in the packing business. 
Export trade in meats has been unsa 
this year. Kn fact, uvape Be 


six months 
ut 


earlier. 
brought about by the —— 
It appears, however, that 


da the first half of 
it of the 


more more of 
American er. enmark, one of our princi competitors, with chea 
entine corn, is feeding more and more hogs. "The number of hogs dressed 
in k in 1930 was over 6,100,000 head, compared with a le over 
4,500,000 me 1638. The greater proportion of the product was shipped to 


Whale oil, the production of which has greatly increased due to the 
enterprise of Norway, has taken the place in Europe of American fats and 


greases. 

In view of these facts, the Cudahy P.: Co. is fortunate in not having 
any foreign subsidiaries in the meat end of its business, and no expensive 
epgnceieet Sas. In fact, only a small fraction of our production is 

ped urope. 

ur operating costs at present are lower than in many years. The item 
of interest alone, on account of the low money rates and lower priced in- 
ventories, which latter require smaller borro , represents a saving of 
many hundred thousands of dollars to us. The low cost of es and 


wrappings, of which we use huge quantities, and also of other supp 
meant substantial savings. 

a ow _ wages have not been reduced and employment is steady. 
—vV. ye U , 


Dairymen’s League Co-Operative Association, Inc.— 
Receives Permission To Borrow $4,000,000 from Farm Board.— 


The corporation has received permission to borrow $4,000,000 from the 
Federal Farm Board to acquire additional markets in cities where it now 
sells its products. 

Supreme Court Justice Dowling on May 26 at Utica, N. Y., nted the 
permission for the corporation to mortgage real estate, mac and 
equipment to cover the loan. The league plans to issue bonds of $150,000 
each except one for $100,000 for the $4,000,000 loan with the Bank of 
Manhattan Trust Co. as trustees and the United States of America through 
the Federal Farm Board.—V. 132. p. 662. 3720. 


(J. Frank) Darling Co.—Foreclosure.— 

The following is taken from the Philadelphia ‘‘Ledger’’: 

The —— of the Fidelity Philadelphia Trust Co., trustee, of the J. 
Frank Darling Co., to forclose a morteeee on the Delaware Floor Products 
Corp. was granted June 13 by Judge John F. Nields in U. 8. District Court 
at Wilm , Del. The amount owed is $895,000. The Delaware Floor 
Products ., now in the hands of a receiver, recently took over the J. 
Frank Darling Co. The ition signed by the Philadel company 
stated that the Delaware Floor Products Corp. defaulted ra of 
interest due Feb. 1, this year. The company has a floor covering plant in 
Wilmington, Del.—V. 125, p. 786. 


Delware Flour Products Corp.—Foreclosure.— 
See J. Frank Darling Co. above. 


Detroit Aircraft Corp.—May Sales.— 
The corporation announces gross sales of $81,884 for the month of May 





1931. Among the planes sold were two Lockneed Orions, the latest - 
heed development in high speed transport, and a Lockheed Express with 
special streamlined landing gear.—V. 132, p. 3720, 3534. 
Detroit Majestic Products Corp.—Earnings.— 
Earnings for Year Ended Dec. 31 1930. 
run gilli, conten ote nee ee eaten eterna $1,754,103 
Net loss after expenses and charges____...----------------- 33,987 
Balance Sheet Dec. 31 1930. 
Assets— Liabilittes— 
CRs np cvccutingmidabiejain $15,799 | Accounts payable. -.-.------- $21,158 
Accounts receivable. _....-.. 232,822 GRSRUED.. idcctntese »225 
TRVONIGR cnn cctwiwisets 327,995; Loans from officers........- ,000 
eee x12,334| Reserve for Federal taxes_-- 10,089 
AIR xcs: én tonic diqwahtgubbnabiptions 6,500 Capital stock. .....-----.-- ,920 
fo Ree 1! Earned surplus... .-.--.-... 174,058 
TOE décmadnvndcienneminkie $595,451 OE iin cm dikdininiditatatiin $595,451 


x After depreciation reserve of $14,951. y Represented by 14,670 shares 
no par value class ‘“‘A’’ preference stock (redeemable or liquidating value, 
soe ae ane 65,000 shares no par value class ‘‘B’’ common stock. 
_.s » dD. . 


Dominion Engineering Works, Ltd.—Omits Com. Div. 

The directors have voted to omit the quarterly dividend of 60c. per share 
which ordinarily would be payable about July 15 on the common stock. 
Last February the directors reduced the annual dividend rate to $2.40 
a share from $4, due to the falling off in business as the result of lack of 
demand for paper-making machinery, and since then hoped-for im ve- 
mens other lines has not materialized to an appreciable extent.—V. 132, 
Dp. . 


Dow Drug Co.—Omits Common Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily 
payable about July 1 on the common stock of no par value. Quarterly 
distributions of 25 cents pe share each were paid on this issue from Jan. 1 
1928 to and incl. April 1 1931. 

The directors, however, declared the usual quarterly dividend of 1%% 
on the preferred stock, pre July 1 to holders of record June 20.—V. 
130, p. 629; V. 125, p. 3354. 


Driver-Harris Co.—Earnings.— 
Condensed Income Account for the Year Ended Dec. 31 1930. 





Operates CAO oes Skin dc nile cada iuewumne ae x$508 847 
PROCee See Ceres ko oo we Kacdcatisanootoudas 154,774 
ome Wess BEE RTE. on, ciwisccnncdcdncdsvnveoduoeune 60,005 
Federal income tax (estimated) _..........-.--------------- 34,500 

eee eee Gr bee Oo ict. csi peste sehen nena mae een $259,568 

x Includes deduction from income of $21,825 of forfeited de it for 
open to acquire licenses. Does not include as income $496,416 the excess 
of net proceeds from sales of common stock over cost of acquisition 
in prior years, credi ectly to surplus. 

Balance Sheet Dec. 31 1930. 

Asseas— Liabtitites— 
BRU class sacred: teinienies ens aeniarticgn-dnle $198,938| Trade creditors....--.....-. $63,037 
Certificate of deposit.......-. 100,000 | Customers’ credit balances--._ 34,742 
A acest otasts ansatle 2,605} Adv. pay. on sales orders--_-.-. 1,045 
Notes receivable, customers... 10,666 | Sundry accounts payable--.-- 234 
Accounts receivable. ---..-.- 245,958] Accrued accounts..........-. 20,638 
Trade creditors’ debit bals-_-_- 8,344] Dividend declared-_-...._...-. 18,592 
Merchandise inventories --.-_-.- 1;415,164| Federal income tax (est.)..--- 34,500 
Affil. cos.’ acc’ts receivable... 387,350] lst mtge.s.f.15-yr.6%g.bds. 815,500 
Invest. in capital stock of Brit- 7% cum. stock._.--. 1,062,400 

ish Driver-Harris Co., Ltd.. 234,734} Common stock---..-......-- 891,700 
Notes receivable, sundry - ---- TE i hows oie otesecnscen 1,382,154 
Officers and employees’ acc’ts 

receivable and advances---- 14,561 
Land, bidgs., mach. & equip_-x1,533,213 
Patents and trade-marks- ---- 1 
Deferred charges.......--.--- 153,985 

Wel Kntetinnnidincmuaisunmnindes DAP Sl cceasuananncecacees $4,324,542 








abyerne Mey in _— i 
6 have go back years to parallel present low prices on live stock 
908 have we purchased hogs as cheaply 


and meat products. Not since 1 








x After depreciation of $1,898,806.—V. 131, p. 635. 











June 20 1981.] FINANCIAL 


CHRONICLE 4597 








Eagle Warehouse & Storage Co.—Ezira Dividend.— 

The directors have declared the regular quarterly dividend of $1.50 a 
share on the common stock and an extra of $i a share, both payable July 1 
to holders of record June 25.—V. 131, p. 3883. 


Eastman Kodak Co.—Dividend Dates.— 

The common and preferred dividends, recently declared, are payable 
July 1 to holders of record June 5 (not May 29 as stated previously). See 
V. 132, p. 3720, 4249. 


(L. M.) Ericsson Telephone Co.—New Interests.— 
See International Telephone & Telegraph Corp. under ‘‘Public Utilities’’ 
above.—V. 132, p. 4249. 


Fashion Past ences poctates, Inc.—WNet Sales.— 
net were $1, ° +» compared with $1,790, in 
For the five months ended May 31 last, net pi Csacted 
wT A.” pate oma deus include the sales of 

ween com: not e oO! 
those companies controlled but not wholly owned.—V. 132, p. 4249. 


Federal Mining & Smelting Co.—EZarnings. — 


For income statement for quarter ended A 30 see ‘Earnings Depart- 
ment’’ on a preceding page.—V. 132, p. 3. 


Finance Co. of America at Baltimore.—J/nitial Div.— 
ip ninanak, T9L, eeintiee ueciened ene nee Eh eckis fale Lk 
cum ve 8 4 " able Ju 
holders of record July 6.—V..132, p. 4420," Cor r 


Firestone Tire & Rubber Co.—Earnings, &c.— 
Following a meeting of the directors on June 5, President Harvey 8. 
Firestone made the following announcement: 
Net prots of this company and all su » including 
Service Stores, for the six months ended A 30 1931, after ded 
depreciation, interest, Federal taxes and Li development one - 
tures, was $2,908,553. 5 | compares with a profit of $1,541, for 
terials, finished products and commitments inventories 
at market prices at the beginning of the fiscal year, and with subsequent 
purchases made at favorable prices, no further inventory adjustments were 


‘The profits for the first six months of the current fiscal year provides 
for the regular dividends on the 6% cum. pref. stock, and also gives 56c. 
a share, or more than the divid d uirements, for the six months, on 


May 1930. 
$8,952,743, 
This is after elimination 


en 
all outstanding common stock .”’"—V. 132, p. 4249 


Fisher Mfg. Co., Inc.—Acquisition.— 

This company has filed with the Massachusetts Commissioner of Corpora- 
tion and Taxation notice of issuance of 7,500 shares of no par value capital 
stock in consideration for the transfer of all assets and pro of the 
Fisher Manufacturing Co., except $450,000 in cash which to be dis- 
tributed in liquidation among stockholders of the latter. 

The balance sheet of Fisher Manufacturing Co., Inc., as of May 7 1931 
shows total assets of $724,610; current assets of $424,610; current liabilities, 
$93 419, and working capital, $331,191. 


Flintkote Co.—Operations.— 

The Boston ‘‘News Bureau” anys: 

Net profit after all charges in May were approximately $98,000, the best 
showing for that month in five years. Volume of one | po ship 
is ru at the rate of 76% of last year and about 59% of 1929. he 
reduction in production costs and other —- has continued to be in 
proportion to the decreased volume.—V. 132, p. 3350. 


Flint Mills, Fall River, Mass.—$2 Liquidating Div.— 
The directors recently declared a liquidatin vidend of $2 per share, 
payable June 8 to holders of record June 6.—V. 132, p. 3156. 


Ford Motor Co., Detroit.— Distribution to Employees.— 

The company’s employees will receive about $800,000 on July 1 as the 
semi-annual return on their investments in the Ford investment fund. 

The employees have about $19,000,000 invested in the fund. The return 
is at the guaranteed rate of 3% semi-annualy], plus a special return of 2%. 
=" oo at of the company’s employees have invested in the fund. 
—vV. . ®. ; 


Fox Film Corp.—Signs Large Contract.— 

One of the longest term film contracts ever negotiated, has been signed 
by this corporation for the showing of all its pictures for a 10-year period 
ge fugust 1931 in the 136 theatres of the Famous Players Canadian 


Corp., L 

The contract provides for the annual showing of 48 features pictures and 
104 news reels in 136 Canadian theatres located in the principal cities of 
Canada including Vancouver, Winnipeg, Calgary, Hamilton, Kingston, 
pet get ema Windsor, Montreal, Quebec, Halifax and St. John.— 
—v. es é 


(H. H.) Franklin Mfg. Co.—Plant Resumes Operations.— 

The company resumed o tions June 16 at Syracuse, N. Y., with a 
normal force of employees and with a daily output at the same rate as 
maintained through the early spring season. Unfilled orders have increased 
10% since the end of May despite continued shipments at normal seasonal 
rate during the temporary halt in output. 

Deliveries by dealers thus far in June are 10% ahead of the same period 
in May. This gain is running counter to normal seasonal tendencies. 
Current retail gains are most pronounced in the higher priced Franklin 
line.—V. 132, p. 3721, 2779. 


Franklin Process Co., Providence, R. I.—Larger Div.— 
The directors have declared a quarterly dividend of 75c. per share, 
Payable July 1 to holders of record June 25. Previously, this company 

Made quarterly distributions of 50c. per share.—V. 130, p. 4615. 


Fundamental Group Corp.—Semi-Annual Distributions. 
A distribution of 22 2-10 cents share on Fundamental Trust Shares, 
series A, cumulative type, and of 30 cents per share on Fundamental Trust 
Shares, series B, disbursement type, for the six months ended June 30 
1931 have been announced. Payment will be made on that date at the 
Bank of Manhattan Trust Co., trustee, 40 Wall St., N. Y. City, or at 
any branch of the Canadian Bank of Commerce. Holders of Fundamental 
hares may reinvest all or any part of the distribution to which 
they are entitled in additional shares of either series at 5% under the 
current market price. This reinvestment privilege becomes effective 
July 1 1931 and expires at 5 p. m. July 15 1931. 
An initial semi-annual distribution of 19 cents series A 
40.4 cents per series B share was made on Dec. 31 1930.—V. 


Gardner Motor Co.—Receivership.— 

Russell E. Gardner, President of the company, has been appointed 
receiver. he rs consented to the receivership following the failure 
to obtain a stockholders quorum to authorize the liquidation of its assets. 

The stockholders at the special meeting called for June 16, which was 
adjourned because of lack of a quorum, petitioned for a receiver in equity 
for the company for eventual dissolution. 

The New York Stock Exchange has received notice from the company 
that the distribution of 25 cents a share in cash and one share of Detroit 
Aircraft Corp. for each ten shares of Gardner stock held has not. been 
approved by the stockholders, and that the payment thereof will not be 

‘ected.—V. 132, p. 4067, 3894. 


Garfield Manor (Garfield Manor Building Corp.) .— 


Reorganization .— 


The Garfield Manor Apartments at the northwest corner of Hamlin 
Avenue and Jackson Boulevard, Chi , have been transferred by the 
Garfield Manor Building Corp. to Adolph Fisher as the first step in the 
reorganization of that property. Mr. Fisher took title in the interests of 
the 


share and of 
132, p. 3536. 


ndholders. 

The building contains 86 apartments, was financed through a bond issue 
loan underwritten by Straus Brothers Investment Co. Under the re- 
organization plan the bondholders will receive in return for their original 
securities new trust bonds payable in 10 years and bea 5% interest 
based on the present income value of the property. In addition the will 


The property was conveyed sub: to $413,000, the records showing a 
stated consideration of $19,500 ae equity. - 


8 steps are ane taken in the reorganization of other properties 
financed by the Straus Brothers organization. ” 


Mr. Fisher recently acted for the bondholders in taking title to 
the Apartments at 627 to 649 Roscoe Street, Chicago, from the 
Foreman-State Trust & Sa Bank, trustee. contains 


e Roscoe 
60 apartments of two, three four rooms each.—V. 121, p. 2410. 


General American Tank Car Corp.—Estimated Earns.— 
é President Lester N. , in a recent statement, is quoted as follows: 
A conservative estimate o yea for the second quarter shows that our 
rr for the first half of 1931 will be in excess of $3 a share. 
We earned $1.47 a share in the first quarter, and we are doing better 
in the second quarter. We confidently expect that the third quarter will 
be better than either of the two Pp g quarters. 
‘Operations in all branches of our oe business including the 
packer lines are satisfactorily. Operations of our manu 
division are off uge of the lack of demand from the railroads, but we 
have been able to offset that factor to a certain extent by manufacturing 
ro — one cars for which we have a demand in our own transportation 
For the six months ended June 30 1930, net profit was $3,653 ,699 after 
all charges ad Federal taxes, equal to $4.58 a share on 797,422 no-par 
shares of capital stock.— V. 132, p. 3537. 
in Radio Tube 
ecision Departed 


General Electric Co.—Asks Rehearin 
Case—Company Contends Supreme Court 
from Patent Law.— 


Asserting that the Supreme Court “radically departed’’ from the 
settled law of patents in deciding, in effect, that the Langmuir radio tube 
patent was invalid and not infringed by the De Forest company, the General 

lectric Co. petitioned the court June 18 for a rehearing of this case. 
‘a The company's attorneys asked to reo the case on the ground that 
vitally important findings of fact on which the decision is based, tho 
justified by defendant's ef and arguments, are not justified by the 
cord, are contradicted by the record and are incorrect.’ 

Regardless of the effect in working a grave injustice on plaintiff and on 
Langmuir,”’ the petition declared, “these errors should be corrected, for 
they lend the great authority of an —— of this court to an incorrect 
statement of an important step in the history of science. 

Plaintiff also respectfully requests a rehearing on the gound that the 
opinion departs radically from the well-settled law of patents as anno 
by this court over a long period of years and leaves the whole patent 
system in the state of uncertainty and confusion. 

We refer specifically to the following findings of fact which are the 
basis of the court’s opinion. 

1. That the alleged prior use was prior to August 1912, which was the 
date of Langmuir’s invention. 

‘“‘2. That the tubes which the court accepted as proof of prior use em- 
bodied the invention. 
ao Lilienfeld disclosed the structure and method of the Langmuir 

‘4. That the relationship of the degree of vacuum to the stability and 
effectiveness of the ge D g from cathode to anode was known 
to the art when Langmuir made his invention.’’—V. 132, p. 4250. 


General Electric Co., Ltd., Great Britain.—10% Div. 
The directors have declared a dividend on the common shares of 10%, 
less tax, for the year ended March 31, against 10% plus a bonus of 4% a 


ear ago. 

3 The Prelimin: report for the 12 months ended March 31 1931 shows a 
el £1,122,007, against £1,179,007 in the previous year.—V. 131, 
D. b 


General Empire Corp.—Listing of Additional Stock— 
Exchanges Stock for Power and Light Securities Trust Shares.— 


There have been authorized for the Boston Stock Exchange list 112,852 
additional shares (no par) capital stock, as the same may be issued in ex- 
change for all assets (including all stock, bonds and other securities) of the 
Power & Light Securities Trust, the shares to be issued at the rate of 1.7753 
shares of capital stock of General Empire Corp. for each share of the Trust 
outstanding; and 56,426 additional shares upon official notice of issuance 
upon the exercise of certain options at a price equal to the amount received 
per share by the corporation for the above 112,852 shares, the option expiring 
six years after the issuance of the aforesaid shares. 

‘ower & Light Securities Trust was formed as a Massachusetts Trust on 
Jan. 21 1926. The number of shares of beneficial interest outstanding is 
63,567 89-200. Of this amount the first 40,000 shares carry option war- 
rants to purchase additional beneficial shares at $75 per share and for each 
option warrant issued to beneficial holders an option warrant was issued to 

ale, Waters & Co. for services in organizing the Trust. There are option 
warrants outstanding representing approximately 79,000 shares. 

The income statement from Jan. 1 1931 to May 111931 is given in the 
“Earnings Department’’ on a preceding page. 


Balance Sheet As of May 11 1931. 








Assets— Liabtitties— 
ini oo dircineieadeatnsnmienets $259,251 | Capital stock (100,000 shares 
Pi nedmc2ncocapeoneoee CAEL eb Pid anedecanee-cansece $1,500,000 
Accrued interest _....------ 428 | BOTDUUS . 0 we weccwccnccccess 857,434 
Investments at the lower in- 

ventory value Dec. 31 

1930 and (or) subsequent 

cost or market....------- *1,921,686 
Capital stock (10,856 shares 

at cost). ....-.-.-------- 170,069 | 

nik sn ate oo enneh wanna $2,357,435 | Tae: ne bacecahnn veers $2,357,435 


* The market value of investments was $86,999 in excess of this figure. 

Note.—Based upon the market value of investments, the liquidation value 
per share of the 89,144 shares of stock outstanding in the hands of the public 
on May 11 1931 was $25.51. 


Stanton Griffis, President, in a circular announcing the 
acquisition, says in part: 

A negotiation which we believe will be of great importance and sub~ 
stantial benefit to the company has been consummated whereby corporation 
has acquired additional assets of close to $3,000,000 through issuance of 
its own stock and has become associated with the Atlas Utilities Corp., an 
investment trust with assets of approximately $35,000,000. 

Following several months of negotiation, corporation has acquired all of 
the assets of the Power & Light Securities Trust. ‘The merger of assets of 
General Empire Corp. and Power & Light Securities Trust gives General 
Empire Corp. total assets of approximately $5,000,000 with no liabilities. 
Company will have outstanding 212,852 shares of no par value stock, 
lis on the New York Curb Exchange, of which about 11,000 shares are 
held in the company’s treasury. 

There is no change whatever in the corporate identity of General Empire 
Corp. and no changes in its dividend policies are contemplated. 

At a meeting of the board of directors of General Empire Corp. held last 
week the directorate was reduced from 9 to 5 members, the following con- 
stituting the new board: L. Boyd Hatch, John W. Donaldson, O. L. 
Johnston, Jansen Noyes and Stanton Griffis. Of these directors Messrs. 
Hatch, Donaldson and Johnston represent the Atlas Utilities Corp. 

Corporation as of May 11 1931 had an indicated liquidating value of 
$25.51 per share despite a drop in the general average of substantially all 
American equity securities of more than 50% during the period of its oper- 
ation. It was on this liquidating basis of $25.51 that its additional shares 
were issued for the acquisition of Power & Light Securities Trust. Prior 
to such acquisition its assets consisted of approximately 70% cash and 
high-grade bonds and about 30% stocks of banking institutions located 
outside of New York City and other securities including those held in 
syn te account. ‘The assets of Power & Light Securities Trust consist 
somssoatially of municipal bonds, cash and public utility stocks.—V. 132, 
Pp. 4250, 860. 


General Motors Corp.—Sells Ottawa Plant of National 


Plate Glass Co.— 
President Alfred P. Sloan Jr. on June 18 announced that General Motors 
has agreed to sell the Ottawa plant of the National Plate Glass Co. to the 





be given participation shares representing their interests in the equity. 





Libby-Owens-Ford Glass Oo. of Toledo. 
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In connection with this sale the General Motors Corp. will enter into an 
eement to purchase a large part of its glass from the Libby-Owens- 
rd Glass Co. for a period of 7 years. 

Shi igmenis & 
Olds Motor Works (re. = cars) 
—V. 132, p. 4421, 


General haven Co., Ltd.—Increases Preferred Stock.— 
Supplementary letters pasent have been issued under the Seal of the 
Secretary of State of Canada, dated May 28 1931, increasing the capital 
stock from 56,384 7% cum. pref. shares, par $100 each, J class A 
— without par care and 100,000 class B shares, without par value, 
384 7% cum. ref. shares, par $100 each, ,000 class A shares, 
without par value, oda 100,000 class B shares, without par value.—V. 132, 
Pp 


May 1931. April 1931. 
F 6,025 sei 7,574 


General Steel Castings Corp.—Earnings.— 
For income statement for 3 months ended March 31 Seni. ae 


ent’’ Py 
— caress ebapoas OB the 5% % series A go’ 


6 semi-annual 
July" 1 1949, will be 4 able July 1 in New York 


Morgan & Co 1 Street. Wy, 132, p. 3157. 


Gillette Safety Razor wage cry Seek to Admit 


Facts and Documents in Action A ainst Directors.— 

The Boston ‘‘News Bureau” says n connection with the suit of a 
number of stockholders against omtein aa of —— Safety Razor 
py a) the plaintiffs’ counsel filed in Supreme Court (Mass.) a demand to 

admit facts and documents. They go exhaustively into the ogra rod 
‘unrealized profits’ arising from the former practice of including sales 

subsidiaries at prices ap pe eee A the same as for outside customers, 4A 

purchases and sales of the company’s own stock in 1930, and compensation 


Mf officials. 
In reports to be eons Gillette ny never reported . These are 
in the documents for three recent years as follows: 1927 total sales 
20,102, net sales $24, “950, 339; 1928 eotal $30,142,559, net $27,135,441; 
1929 total $21,421,349, net $17,831,404. 


Income account by the company’s auditors, Patterson, Teele & 


** Earnings 


id bonds, ~ 
City, at the. office of J 


Dennis, shows for year manufacturing cost of goods sold was =. pas 
of total sales of 21, 421 ‘349. Net after all expenses, including Federal 
income tax was 4 f total sales. The 1929 = sales of $21 a, ey 
were divided into Fk A $20 954,140: razors $456,040 gna sundries $11 
Special allowances of $3,589,945 made net sales $17,881,404. 
for the plaintiffs claim in this document ‘that the Gillette com- 
phe my eS oe eS ie lar cans ad Cee wand Ue nadine 
be inclusive, and indicate that in all or most of these years the auditors 
erred in their audit to the pms profits resulting from the ice 
of Of includ sales to subsidi ry 2- at pences substantially the same 
as to outside customers. In 930 t ad a restatement made of 
the accounts for the years 1925-1929, both Besion These ne 
pro fits averaged about $2,370,000 a year less than figures previously pub- 
ed by the company without conestidation with the selling pho 9 may 
the difference being chiefly due to the accounting practice described above. 
Two of the claims made by the plaintiffs are that the Gillette com any 
has paid to the ont States in the way of income taxes in excess of $1, 
000 for the period 1924-1929, inclusive, on unrealized ne, and that it 
made certain bonus payments to officials on unrealized pr 
A committee of directors on March 11 1925, compan | = the plaintiffs, 
recommended the distribution of $150,000 among Officials, of which $40, 000 
each went to directors Fahey, Pelham and Thompson. On Feb. 9 1926, 


the directors’ committee recommended the dist a F Lgl he of 
\ eb. 


which the same three directors each received $50,000 n ‘ 
the committee recommended the distribution of $196,000, of which the 
three directors reached $50,000 each. At this meeting the committee of 
directors in their report declared ‘‘that salaries had been inadequate.’’ The 
committee also stated that the practice of giving small salaries, supple- 
mented ef a bonus, was unwise and that it would be better to determine 
each employee's compensation on some fixed basis. poor tGD 000 eee 
ning with Jan. 1 1927, the salary of Mr. Fahey was fixed at $1 

annum, Mr. Pelham $85, 000 and Mr. Thompson $80,000; and, in addi 
tion, they were to receive ‘‘of any increase in net earnings above $13, 000,009 

a bonus to be divided equally among them of 3% of such incr 

Salaries were paid at the forezoing rates for 1927, 1928 and 1929, and, 
in addition bonuses to each of the three officers as follows: 1927, $15, 809: 
1928, $32,444: 1929, 5 815. It is the claim of plaintiff stockholders that 
on the basis of 1927 earnings as restated, the individual bonus would have 
been $1,218, and that for the years 1928 and 1929 the restated earnings 
“= less than $13,000,000. 

n 1928, according to the audited report, the Gillette company spent 
$1, 1041 458 for advertising and $1,543,931 in 1929. 

The $25,000,000 credit for purchase of Gillette stock, according to the 
deoument under review, was authorized , 3 directors on July 10 1930, and 
was arranged with the following banks: First National Bank of Boston, 
$5,000,000; National Shawmut Bank, $2,500,000; Bank of Manhattan, 
New York. $5,000,000; Guaranty Trust Co., New York, $5,000,000; Chase 
National Bank, New York, $7,500,000. 

A consolidated balance sheet of Gillette, dated Aug. 31 1930, showed 
these $25,000,000 notes outstanding. They provided the funds, it is 
asserted, with which the company purchased 245,671 shares of its stock 
at a cost of $19,473,005, as reported at the directors’ meeting of Aug. 11 
1930. Some of these purchases were later rescinded, but it is claimed 
that the directors have brought no suit or action to rescind a purchase from 
King C. Gillette or to recover any ae es which the company may have 
sustained thereby. This sale by, Mr. Gillette is said to have been made 

“at the request of the company’’ and amounted to 9,000 shares at $85 a 
share. On the day it was made Gillette stock fluctuated between 79 
and 84 on the New York Stock Exchange.—V. 132, p. 4422, 4069. 


Gladding, McBean & Co.—Smaller Dividend.— 

The directors have declared a quarterly cash dividend of 25 cents per 
share, payable July 1 to holders of record June 20. Previously the com- 
pany made quarterly distributions of 75 cents per share.—V. 132, p. 3722. 


Goodyear Shares, Inc., Cleveland.—Karnings.— 
The earnings statement for the four months ended April 30 is given in 
the ‘‘Earnings Department’”’ on a preceding page. 
Balance Sheet April 30 1931. 
| Liabilities — 
$212,236 | Note a nage 
345 | Accrued int. 
x22,808,400 — L.hy a “000 ae 


Assets— 
Cash on deposit 
Accr. int. rec. on bank balance 
Investments (at cost) 100,000 
12,868,375 
$23,020,981 Bape $23,020,981 
x The Goodyear Tore & Rubber Co. common stock, 285,105 shares 
Sasteneed, market value at April 30 1031° $10,940,904. y Secured by above 
285,105 shares of Goodyear Tire & Rubber Co. common stock and by 
additional collateral furnished by Continental Shares, Inc., and Com- 


monwealth Securities, Inc., having an indicated market value of $6,220,000 
and $1,555,000, respectively, at April 30 1931. 


Comparison of indicated market values and book values of investments 


at the beginning and end of the f ed 1 
at the Seginning ¢ e four months’ period ended April 30 1931 


Market depreciation at April 30 1931 


11,867 ,49 
Market depreciation at Dec. 31 1930 “ 123 


Change during period (decrease in market value) $2,031 373 


Dividend on Goodyear Tire & Rubber Co. common stock, declared 
meres May 1 1931, amounting to $213,829, has not been included in 
balance sheet. 
Indicated market value of Goodyear Shares, Inc., per share used in 
_ statement is $1,100.88 ($12,968,375—$1 1,867,496 divided by 


Granby Consolidated Mining, Smelting & Power Co. 
—Dividend Rate Decreased.—The directors on June 17 de- 
clared a quarterly dividend of 25c. per share on the capital 
stock oer $100) , payable Aug. 1 to holders of record July 17. 
From Nov. 1 1930 to and incl. May 1 1931 quarterly distribu- | 
tions of 50¢. per share were made. A quarterly dividend of | 
75c. per share was paid on Aug. 1 1930 as against quarterly 





distributions of $2 per share made on Nov. 1 1929 and on 
Feb. 1 and May 1 1930.—V. 132, p. 3537. 


Great Lakes Terminal Warehouse Co. of Toledo.— 


er Report Submitted to Bondholders—June 30 Set As 
al Date for Deposits.— 


Frank D. Pavey, of Pavey & Higgins, 32 Liberty St., New York has 
sent a special report to the company’s bondholders, outlining the organiza- 
tion, operation and control of the company, in which he criticizes the hand- 
ling of fy hy red Fs mig com) sp 4 by its paoaanens oust Cadene and the yo 
mad ndh: e pam a ncludes a revised report 
the Henry J. Spieker Co. Perna oledo, Ohio. 

In concluding his analysis of com , Frank D. Pa $ 

“On Dec. 31 11930 the deficit in win capital account amounted to © $528,746, 
without counting the worthless notes of the ee Co. of Detroit 
($335, fe) which made the actual deficit $863 ,7 

‘All holders of first mtge. bonds (who have aot already done so) are asked 
to deposit their bonds with the Bank of America, , 44 Wall 8t., New 
RS under the deposit agreement with the Sekibelaans protective com- 

ra Atter June 30 1931, no further information will be communicated to 
bondholders who have not vo their bonds or to their tatives 
and no further eee of bo will be received; except in 
and upon terms sa Sieonery ti to ie bondholders protective committee 
efforts « of the bondholders ers protective committee and its counsel will be 
devoted exclusively to the Herter go and promotion of the interests of those 
bondholders who have deposited their bonds. 

‘‘Correspondence in reference to the deposit of bonds should be addressed 
to the Bank of American National Aaepaton attention of James E. 
Robertson, nt Trust Officer), 44 Wall St., New York. 

“Communications in reference to the legal and financial Position of = 
oo ie should be addressed to Pavey Higgins, 32 Liberty St., 

ork 

Albert Blum has resigned as a member of the bem rosy gl protective 
committee and no person has as yet been appointed to The 
——_, S pow composed of Frank D. Pavey and James m_n B. Hill. 
—v. ~ * E 


Greenway Corp.—Balance Sheet Feb. 1 1931.— 
Ceah and « call loans 
Securit 





—V. 132, p. 2974. 


Greyhound Corp.—Receives Part of Order.— 

The corporation has received 74 buses out of a total of 88 ordered several 
months ago. My! = total, 66 were ordered from the Yellow Truck & Coach 
Manufacturin 18 from Mack Trucks, Inc., and four from the White 
pn Co. Ls Mack Trucks and White ‘companies have delivered their 
orders. 

The additional buses were ordered to carry out the company’s expansion 
program and also in anticipation of its peak traffic period, which comes in 

the latter gt of July or the first of August. 

Eight of the buses received from the Yellow Truck were delivered to 
the Greyhound corporations’ subsidiary in — and eight to the Pacific 
Greyhound Co. in California.—V. 132, p. 3723 


Habirshaw Cable & Wire Corp.—Offer for Minority 
Stock by Phelps Dodge Corp.— 

An offer has been made to minority stockholders of the corporation by 
controlling Phelps Dodge-National Electric Products interests to buy their 
stock at a price to be negotiated. In the event that the interests concerned 
are unable to come to an agreement on price, the value of the stock is to be 
determined by an arbitrator. Negotiations between the majority and 
minority groups began last week, but no conclusion has been reached. 

These facts are disclosed in a letter which a committee representing the 
minority stockholders mailed to the latter under date of June 10. The 
letter discloses that a price of $23 a share has been suggested by the con- 
trolling interests. 

‘A few wee oks ago the majority indicated that the shares should be valued 
at $23 or less,’’ the committee says. “They have since then stated an un- 
willingness to be in a position where it might be said that they contended 
in advance of the arbitration for any definite figure in arbitration. If, 
however, they should contend for a figure of $23 or less, it would mean if 
similarly applied to the various manufacturing properties whose control 
was acauired by Phelps Dodge simultaneously with control of Habirshaw, a 
reduction of $10,000,000 in the asset values carried by Phelps Dodge.’ 

The committee representing the minority interests is composed of J. 
Burton Orr, M. J. Planer and Michael Goodson. Sidney Benjamin, 15 
Union Square, is Secretary.—V. 132, p. 4423. 


Haiku Pineapple Co., Ltd.—Larnings.— 

Calendar Years— ngs 1929. 1928. 
Operating profit $205,867 $130,336 
Exps., incl. Hana losses _ ett 116,918 50,867 

Net profit $233,719 $88,949 
Balance, Jan. 1 207 ,50 202 ,236 
Cap. surp. aris. from ap- 

praisal of land values_ 
Appropriated surplus - - - 

ss oss 2 
Amort. of deferred chgs. 
Written off 


1927 





$79,469 
330,924 


$201 ,969 
228,233 





Extraord. exp. accts__- 
Capital assets 
Cancellation of leases _ _ _ 
Other charges 
Loss on Hana assets sold 
Divs. on pref. stock -_-_-- 
Amort. of abandonments 
of prior years 





Surplus, Dec. 31 $110,103 $207 ,507 
Earns. per sh. on 75,00 
shares stock (par $0) $2.42 $0.48 
Comparative Balance Sheet Dec. 31. 
1929. Ltabdtlities— 
$109,625 | Notes payable- --- 
420,613] Accts. pay., accr. 
323,137 payrolls, &c---- 
Special loan 
Def. income credits 
Suspense credits -- 
Res. for inc. taxes _ 
Preferred stock --- 
Common stock--- 


$202 ,236 
$0.36 


Assets— 1930. 


$251,483 
292,194 
100,000 
49,771 
4,525 
26.200 
750,000 
1,500,000 
110,103  '207,507 


WOMs chess yee $3,084,276 $2,879,369 


Accts. receivable--. 
Inventories 
Investments (cost) 
Growers’ advances 
Growing crops ---- 
Misc. notes & accts 
81,853 202; 878 


859,538 1,022,056 


$3,084,276 $2,879,369 
—V. 131, p. 1429. 


(W. F.) Hall Printing Co.—Acquisition Formally An- 

nounced .— 
ee announcement was made on June 11 y A this co 
to the stockholders of the acquisition of the Art Color 
Dunellen, N. J. ‘The total of the carrying charges on the ancing 
necessary for this acquisition,’’ said President Frznk R. Warren, ‘‘is con- 
siderably less than the net earnings of the Art Color Printing Co. ‘for 1930. 
= fact makes us confident that the earnings applicable to our company’s 
— stock will be augmented as the result of this acquisition .’’—~V . 132, 

D. 442 


Real estate, plant 
& equipment--.- 











ny in a letter 
Print Co. of 
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Halle Bros. Co. (& Subs.).—Karnings.— 
1931. 1930. 
$1,050,312 $1,753,463 
290,917 254,929 7.250 


240/889 219.539 283.024 
70,000 144000 137.700 


Provisions for depreciation-________ 
Interest, bond discount, &c__._____- 
Provision for Federal taxes___.__.__ 


1929. 
$1,609,393 
19 

















De Mok eeiicancticbeonsndscws $448,507 $1,134,995 $991,418 
Preferred dividends (61% %)--------- 152,727 157,358 162,342 
Premium on preferred stock retired.. § ______ -. See eres 
Common dividends___.--.......... 392,790 ($2)449,590 ($1)206,250 

ees ee eee oe def$97 ,010 $525,258 $622 826 
Earns. per sh. on 225,000 shs. com.stk. $1.31 $4.34 $3.63 
Condensed Consolidated Balance Sheet Jan. 31. 
1931. 1930. 1931. 1930. 

Assets— $s $ Litabilittes — $s $ 
Geivéccedcsnuas ,408 74,736 | Unpaid 
Acots. receivable... 3,524,005 4,218,736 expenses, &c... 250,291 590,694 
Ctfs. of deposit... __.... 30,780} Accr.taxes,int.,@c. 280,185 334,729 
Inventory..-...-. 2,687,558 3,077,368 | lst mtge. leasehold 
Value of life insur_ 93,998 76,434| serial 6s_.....- 3,992,000 4,121,000 
Land & leasehoids 6%% pref. stock.. 2,346,100 2, ,000 

not used, &c... 380,223 381,965}Common stock... 2,250,000 2,250,000 

Se 202, .-...-| Capital surplus... 800,000 ,000 
Impts. to leased Profit & loss surp.x4,545,247 4,642,257 
properties, &c.. 6,377,275 6,144,016 
PRE 625,000 625, 
Deferred assets... 508,818 534,646 
BOnetnawans 14,463 ,823$15,163,680 PEGs dees cand 14,463,823 15,163,680 


x Of which $1,100,000 appropriated as special reserve for fixture depre- 
ciation and $3,445,247 unappropriated. 

Note.—The companies were reported contingently liable at Jan. 31 1931 
on unused letters of credit and as endorsers on notes receivable in the 


respective amounts of $27,555 and $5,967.—V. 132, p. 664. 
Hammermill Paper Co.—Earnings.— 











Calendar Years— 1930. 1929. 1928. 1927. 

Net prof. after depletion, 
depr.,int.& Fed.taxes $561,839 $1,149,839 $973,500 $999,588 
Preferred dividends. -.-- 297 ,300 300,083 243 ,623 144,607 
Common dividends ---.-_- 180,000 180,000 179,950 179,925 
Surplus for the year-_-_ $84,539 $669,756 $549,927 $675,055 
Adj. of plant ess ahinin th: soem. 2, acedaiereiacte 5,150,642 _ ..--+-- 
Previous surplus --___-- 5,855,351 5,212,642 5,972,720 5,352,721 
Total surplus____.__- $5,939,890 $5,882,398 $11,673,289 $6,027,776 

. of goodwill trade 
ee ke. | ihe 1,500,000 = -..--- 
DEORE. Cnccc 86) tees Cle ee 303,706 2 ccd 

in reserve for 
contingencies, &c.... $-.----. ------ 156.940 3 -....-. 
Stock div.oncommon.. - __---- _ -.---- x4,500,000 — ___._. 
Prior year’s adjustment. Dr.18,682 Dr.27,048  -__-_-- Dr.55,057 
Profit & loss surplus__ $5,921,208 $5,855,350 $5,212,642 $5,972,720 

. per sh. on 180,000 
shs.com.stk.(par $10) $1.46 $4.72 $4.05 $4.75 


x Paid by issuance of 45,000 shares of 6% cumulative preferred stock. 
Comparative Balance Sheet Dec. 31. 











1930. 1929. 1930. 1929. 

Assets— 3 $ Liabtlittes— 3 3 

Inventories - _---_- 2,829,338 2,145,581 | Notes payable.... 300,000 =--..... 
Accts. & notesrec. 557,418 904,966 | Accts. pay. & misc. 

| Nepal See 471,578 651,542 accrued items... 549,786 652,255 
Invests. & adv... 2,288,286 2,235,124] Div. on pref. stk_- 74,325 74,895 
Timberl'ds & imptsx1,209,419 1,214,456) Res. for conting.. 600,000 600,000 
Paper mill plant..y7,525,320 7,517,113|Bondedindebt’ness 294,000 316,000 
Deferred charges._. 157,960 129,719 |6% pref. stock____ 5,500,000 5,500,000 
Com.stk.(par $10) 1,800,000 1,800,000 
DURGREB cn capntne 5,921,208 5,855,351 
i sake ones 15,039,319 14,798,500 TE as cxawew 15,039,319 14,798,500 


x Less reserve for depletion and depreciation $606,344. 
for depreciation of $2,969,598.—V. 132, p. 3724. 


Hansen Storage Co.— Smaller Dividends.— 

The directors have declared dividends of $2 a share each on the Ist and 
2d pref. stocks, payable June 30 to holders of record of the same date. 
= a rey ee ew ene payment was $4 a share paid Dec. 31 1930. 
—v. b es ; 


Hawaiian Commercial & Sugar Co., Ltd.—Earnings.— 


y Less reserve 























Calendar Years— 1930. 1929 1928. 1927. 
Gross receipts from sales $4,683,936 $5,295,284 $5,949,092 $5,436,611 
Cost of production ----_- 3 947 3,840,501 3,754,281 3,594,093 
Operating profit_____-_- $874,989 $1,454,782 $2,194,811 $1,842,518 
Other income_______.-- 248,335 256,104 149,754 160,459 

Totalincome----_---- $1,123,324 $1,710,886 $2,344,565 $2,002,977 
Federal inc. tax (est.)__- 98,663 177 ,062 260,000 250,000 
Accr’d territorial inc.tax 35,802 62,554 95,518 83 ,247 

en BOOEN... «ecm $988,859 $1,471,270 $1,989,046 $1,669,730 
I ois ik ink ds wesw eb » ,000 Ae ; ,500,000 = 1, ,000 

Balance, surplus__-_-_- def$211,141 $71,270 $489 046 $169,730 

Comparative Balance Sheet Dec. 31. 
1930. 1929 1930. 1929. 

Assets— $ $ Ltabtlittes— b.3 $ 
Stock accounts - - .13,445,793 13,728,951 | Capital stock ---.-- 10,000,000 10,000,000 
[Seer es 2,526,808 2,411,957] Payroll_.......--- 112,037 111,414 
East Maui Irriga- Net sales sugar-.. 187,683 58,740 

tion Co.,Ltd... 552,921 576,818) Territorial inc. tax 
Pers. & trade accts 200,366 177,362] 1930 acerued- -- 35,802 62,554 

Reserve for Federal 
taxes year 1930. 103,000 170,000 
Pers. & trade accts 25,075 18,845 
Unpaid drafts - - - - 110,000 110,102 
ee 6,152,291 6,363,434 
DE xnwcdiewee 16,725,890 16,895,089 (0 Sep eee 16,725,890 16,895,089 


—V. 130, p. 4251. 


Hibbard, Spencer, Bartlett & Co.— Div. Rate Decreased. 
The directors have declared three monthly dividends of 20 cents each, 
glecing the stock on a $2.40 annual basis against $3 previously. The 
vidends are payable July 31, Aug. 28 and Spt. 25 to holders of record July 
24, Aug. 21 and Sept. 18, respectively.—V. 132, p. 1233 


Holland Land Co.—Earnings.— 











Calendar Years— 1930. 1929. _ 1928. 1927. 
Lease rentals______--.-- $5,010 $23 ,467 $15,949 $12,183 
Farming oper. (net) _--- 8,099 30,603 16,550 16,558 
Profit on land sales (net) 5,098 20,392 66,388 69,727 
Int. on land sales contr’s 53,666 49,730 59,330 66,819 
Interest on warrants - - - 1,587 3,290 5,80 6,493 
Miscellaneous income_- -- 1,234 1,149 2,097 ,320 

A A a eg ree $74,693 $128,632 $166,120 $174,100 
Admin., -s &c., exp- 63,554 71,758 $2,136 68 ,008 
Depreciation------.---- 6,723 6,970 7,543 8,951 
Int., loss on equip. sales, 

i ER cs a igs ty 23,798 Pare 9,148 1,071 

Net profit before Fed’! 

income tax_.-.-.---- loss$19,381 $49,902 $67 ,293 $96,070 














Balance Sheet December 31. 

Assets— 1930. 1929. Liabdtlittes— 1930. 1929. 
Plant, equip., &c- $381,614 $568,267) Capital stock....-. $750,000 $750,000 
Invest. in & adv. in Accounts payable. 2,054 2,124 

other co’s.._... 3,734 15,634] Accrued payroll. 652 1, 
Land sales contract 894,588 886,989| Federal income & 

Inventory of crops 15,257 6,955] profits tax.....  -...-- 6,072 
Reel. dist. 999 war. Deferred profit 

in excess of liab. 8,179 17,185} land sales...-.- 323,278 361,166 
Accts. receivable. _ 6,957 484; Surplus........-.. x320,968 558,944 
oR EUS ee 86,622 163,885 

haps eos aawnil $1,396,952 $1,679,400| Total......--. $1,396,952 $1,679,400 

x Includes capital lus of 6,085 and deficit in earned surplus of 
$15,117.—-V. 132, D. 1233. ~~ 


Hobart Mfg. Co. (& Subs.).—Farnings.— 


Calendar Years— 1929. 1927. 























193 1928. 

RS Sata $7,185,926 $8,640,384 $7,035,895 $5,370,978 
Cost of sold____.. 3,566,876 4,430,931 3,087, 4-737 846 

Selling & gen. expense_. 2,696,750 2,804,469 2,333,587 1,603, 
Profit from operations $922,300 $1,404,984 $1,614,691. $1,029,509 
Other income credits ____ 110,493 121,379 115,249 173 ,312 

Gross income _ __ __ «== $1,032,793 $1,526,363 $1.7 $1,202 ,82 
Federal income tax (est.) 110/639 161.31 1 138 800 
Income charges. ______ 110,641 125,485 105,443 108,23 

Net income_-_-_______ $811,513 $1,239,561 $1,426,917 $966,084 
eee. at begin. of year_-. 5,008,080 4,402,669 3,457,495 2,795,459 
go OS ene ON. . ck ee 11,136 125,683 

ross surplus_._____- 5,819,593 ‘ ‘ a 5 ’ , 
1st preferred dividends _ _ . ict - xe - see gee = ~ 7h — ws Sea ROT 

d preferred dividends __ 14,079 16,757 25,574 9 
Common dividends ___-_ 499,072 513,148 8,551 312,123 
Pref. stk. red. premiums 2,42 12 6,480 33,320 
Good-will written off___ 670,791 ae: > be * Sage 
re cee 66 ea! caleaads 3,968 
Other prof. & loss chges _ 45,260 94,686 32,274 21,572 
cape atend of year. $4,587,968 $5,008,080 x$4,402,670 $3,457,496 
x Of which $194,718 applicable to minority stocks of subsidiary com- 


Ppa nies. 
Consolidated Balance Sheet Dec. 31. 








Assets— 1930. 1929. Liabtlittes— 1930. 1929. 
Cash & U.S. secur.$1,263,015 $769,649] Notes & accts. pay. $117,707 $203,043 
Other market.secur TO5G0 - datcawe Commissions pay.. 339,342 378,617 
Notes, accts. & in- Acerued Federal in- 

stalm’t cont come tax..-....-. 106,837 156,671 

receivable... -..- x2,715,889 2,998,366] Other accr’daccts. 106,037 91,427 
Inventories - -__-_. 2,567,428 2,725,760|Reserves.........  -..--.. 902,755 
Dur from officers 2nd pref. stock... a172,000 220,400 

& employees --_- 19,164 64,264 | Common stock - -.22,438,000 2,438,000 
Adv. to trustee for Minority stocks of 

purch. of stock sub. companies. 179,519 219,064 

to be sold to emp 140 98,176 | Surplus......-..- 4,587,968 5,008,080 
Investments - ~~. 137,771 173,602 
Plant property.--y1,106,665 2,029,412 
Good-will & patents 33,311 11,461 
Deferred charges - . 21,527 47 ,367 

TOME soi fa oti $8,047,409 $9,618,058! Total_.......- $8,047,409 $9,618,058 





x Less reserve for doubtful accounts of $136,681. y Less reserve for 
——— of $960,363. z 200,000 shares (no par value). a Called for 
redemption Feb. 16 1931.—V. 132, p. 138. 


Hoover Steel Ball Co.—Omits Dividend.— 


The directors have voted to omit the quarterly dividend ordinaril 
payable about July 1 on the common stock, par $10. <A quarterly distri- 
bution of 15 cents per share was made on this issue on April 1 last, as 
compared with 30 cents per share previously.—V. 132, p. 2975. 


Houghton & Dutton Co., Boston.—Receivers’ Report.— 

The receivers for the company have filed a repert in Mass. Superior Court 
on the assets of the company as of May 31, and Judge Qua issued an order 
an order of notice to all creditors, returnable July 19, to appear on a petition 
of the Zubick Shoe Co. that the receivers be ordered to sell the assets. 

The receivers state that from the time of their appointment Dec. 2, to 
May 31, gross sales amounted to $3,177,785, and the cost of the merchandise 
sold to $2,171,190, leaving a gross margin of $1,006,595; and that total 
operating expenses and other expenses resulted in a net operating loss for 
the poriod of $6,683. The first profit was made in April—$11,920—and 
the profit for May dropped to $7,939. 

The receivers urged that they be allowed to continue with the receiver- 
ship for atime. In their opinion a dividend to creditors should not be paid 
now. They expressed the belief that if they can operate the store for the 
remaining months of this year, they will be able to pay a substantial divi- 
dend to creditors, and that the chances of selling the business as a going 
concern will be better than at present. 

The balance sheet showed total assets of $2,538,774, current assets of 
$1,517,224, and total current liabilities of $1,395,607.—V. 131, p. 4062. 


Howe Sound Co.—Smaller Dividend.— 

The directors have placed the common stock on a $2 annual dividend 
basis, compared with $3 previously paid, by the declaration of a quarterly 
of 50 cents a share, payable July 15 to holders of record June 30. A quarterly 
distribution of 75 cents per share was made in April 15 last. The company 
had maintained the $4 annual rate to and incl. Jan. 15 1931 from Oct. lo 
1926 when the rate was increased from $3 to $4. In addition, an extra 
dividend of 50 cents a share was paid on July 15 1929 and on Jan. 15 
1930.—V. 132, p. 3158, 2208. 


Hunt’s Limited.—Zarnings.— 




















Calendar Years— 1930. 1929. 1928. 
NS oe. wae mei amit aa we edb ene a $1,130,425 $1,149,501 $1,025,000 
En GORMIOES 6 cc kv dddenccebawenks 95,839 102,763 75,482 
Pe te. i ucinacivecwmatmmein 4 5,82 6! ,814 
Ri Ge SE cobs cccanenenennee ——— la ee 

OEE Soka wo mec tdpwetonen $87,179 $95,913 $69,668 
| F naan poh woe re ee 5,1 74 

i Ce suckle ewes! |  mapeeden <a f 
Class A dividends. .......-.------- 27,984 25, 908°". Scseue 
eT ee 22,500 22,000 > > =e 

Sarees 168 DONG «sa cen otwic cee $36,695 $42,319 $26,799 
Previews SL 3 4 6+ Ws denmeeinena 216,515 171,234 144,435 
noes WTOV. TOF CARER. 6 - a cnennns J iemne 2.000 = > Pavade 
Insurance adjustments__..-.---.---- 2 ee. Seawee Seana 

WGUNOS « siiaes 6 os en eos sa $251,072 $216,513 $171,234 
Earns. per sh. on comb. cl. A & B stk. $4.12 $3.05 $2.06 

Balance Sheet December 31. 

Assels— 1930 1929. Ltabilities— 1930. 1929. 
CE os so atecwtnas $41,543 $6,386} Accounts payable... $37,798 $47,103 
Call loans & Domin. Dividend payable... 25,242 25,242 

Govt. bonds----- 65,238 111,137| Accrued expenses... 10,935 11,278 
Accounts receivable. 13,213 15,628; Provision for Federal 
Merchandise invent. 54,198 61,327 income taxes - - --- 6,220 6,650 
Prepaid expenses & Capital stock. .-.-..-- x608 ,337 608 ,337 

accrued revenue.. 10,561 5,935 | Surplus............ 251,072 216,513 
Life insurance, cash 

surrender value- - . 4,664 5,440 
Invest. in and adv. 

to subsidiary co... 28,221 -.-.--- 

Land, bidgs., mach., 

equipment, &c... 654,182 641,484 
Leasehold & building 

improvements..-. 67,784 67,784 
Geogwihh. ads connec’ 1 1 

Petal. .. 220 cnars $939,605 $915,124 Total........... $939,605 $915,124 





x Represented by 18,656 no par class A shares and 15,000 no par class 
B shares.—V. 132, p. 1816. 
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Hudson’s Bay Co.—New Governor Appointed.— 





P. Ashley Coo has been appointed governor of this com with 
the approval of the Bank of E ed 40 eacceed O. V. Sale Wie séued 
some months ago.—V. 132, p. , 1044. 


Humble Oil & Refining Co.—Acquisition.— 


The company in May, it is + Pure two 
d a lease on 43 acres in Ki ‘ool, R County, East Texas, from the 
Federated Oll Co. for $225.000. The lease is directly north of the 
Pool discovery well.—V. 132, p. 3352. 


Hussman-Ligonier Co.—Earnings.— 














Calendar Years— 1930. 1929. 
Net — OP PONE. sei ce ccntscowbi seaseccad toss$395 ,456 $56,063 
DEVINE PEG 6 cw ceccisvadtosecndstscbnvesensan > “hip 68,000 

Deficht.. 2... - nn cceccc gene eocceeeegpeccesces $395,456 $111,937 
Earns. per sh. on 84,000 shs. cap. stock (no par) - -- Nil $0.66 

Comparative Balance Sheet Dec. 31. 
Assas— 1930. 1929. LAabtltites— 1 L 1929. 
canst Dian aaa $177,908 $181,374] Notes payable..-. $1 $590,000 
, &e., 02 it Accounts payable- 59, s: 

ceivabies (net).. 529, 339, ages accrued_.- —— 977 
po enen Taxes &int.acer-. 31,005... 28.082 

& agents_-.-.--. « ~ .13,790 5,376 | Due to salesmen. & any 
Inventories...... 771,049 990,696| agents, for de 
Invest. & advances 8,935 30,219} ferred commis- 

Capital assets -.-- 184 443,756) sions, &c....-- 120,234 137,542 
charges -. 55,137 36,894| Dividends payable -...-.- ,000 
Res. for Federal & 
State inc. taxes. -.-.-. 16,000 
Special res. on in- 
staliment paper, ---.-- 10,000 
Conv. 10-yr. 6% 
sinking fund. -- 950,000 1,000,000 
Capital stock... 21,000,000 1,000,000 
Initial surplus.... 195,537 211,537 
Prof. & loss deficit 507,393 111,937 
Total... cacdev= $1,949,400 $3,027,732} Total....----- $1,949,400 $3,027,732 


x Less reserve for doubtful accounts and discounts of $115,000. y Less 
reserve for depreciation $306,768. z Represented by 84,000 shares of 











no par value.—V. 130, p. 4427. 
I. G. Farbenindustrie Aktiengesellschaft (I. G. Dyes). 
-—Earnings for Calendar Y ears.— 
(All figures in Reichsmarks) 1 1929 
NB ee is cc op pan narramesonennsesoas 217,480,968 256,480,519 
eee ERR OME ge. 
ee , , , , 
aa... 55,998,280 66,800,436 
Pts dbcwedibnsccetuedchhs eben iwwtel 89,217,988 104,597,746 
raven PE cdeccnctesewsurcvcctindninpp ad 5,941,994 5,463,375 
TO MIO s divik sa psdbe bce cndcincmawinocna 95,159,983 110,061,122 


At the annual meeting of the stockholders, held on June 3 1931, it was 
resolved to pay on the common stock for the year 1930 a dividend of 12%. 
Payment (less the German coupon tax of 10%) will be made at once at the 
company’s offices and at most of the larger German bai and banking 
houses upon surrender of dividend coupon No. 9. The holders of the 
debentures issued in 1928 will receive for the year 1930 in accordance with 
the participating feature of the debentures 6% interest, payable on or after 
July 1 1931, upon surrender of — No. 3. 

he balance sheet was published in the advertising pages of last week’s 
“Chronicle,’’"—V. 132, p. 4423. 


Independent Pneumatic Tool Co.—Smaller Dividends. 
The directors have declared a quarterly dividend of 50 cents per share, 
Payable July 1 to holders of record June 25, placing the stock on a $2 
annual basis, against $4 previously.—V. 132, p. 3897. 
India Tire & Rubber Co. of Mogadore.—Earnings.— 
Earnings for Year Ended Dec. 31 1930. 





MOR IES ss ici a hitibiis i datecode a aid odes Dabs Mkbde daae $3,650,741 
CORRINE DPOUIS 6g. inks wcdivdinsdnradincbidon ensue 18,887 
Balance Sheet Dec. 31 1930. 

Assets— LAablittes— 
Ss dacs ahs kat de ne to vine ak $133,014] Acceptances payable--.----. $111,421 
Notes & trade acceptances, &c 814,196 | Accounts payable.....-...--. 162,593 
EES wiginie sta ah ieee om 724,123 | Accrued taxes & interest _-_-._. 34,309 
Investment, advances, &c-_-_- 20,900 | Reserve for loss on rubber & 













Miscell. notes & accts. rec. -- 30,700} fabric commitments-_-_-_--.-_ 83,000 
Land, bidgs., mach. & equip. x991,903| Gold notes, serial 6'4%----- 800,000 
Deferred assets...........- 41,338|7% cumul. preferred stock.-. 489,578 
Common stock........-.-.. 1,075,273 
Ti dhbaddndscennance Cae etaY RON cesses dnocnde nes $2,756,174 

x After reserve of $393,697.—V. 132, p. 4251. 





Interlake Steamship Co.—LZarnings.— 


Calendar Years— 1930. 
Earns. from operation after deduction of all exps._ $2,359,833 
Miscellaneous income 383,205 





1929. 
$3,350,085 
442,704 



































TN i sik ie ili estos within $2,743,038 $3,792.789 
Proveeion for depreciation... .. ..........cecdsaca 817,956 864,950 
Provision for Federal income tax........._.._.-- 222,175 314,964 

ie oninn oesatniy $1,702,907 $2,612,874 
I isco aeeaaliin .208, 2; ,550 

NR; Wai oes Cw ck cabiwececbane df.$505,893 $523 324 
Earns. per share on 552,200 shs. capital stock (no par) $3.08 $4.73 

Balance Sheet December 31. 

Assets— 1930. 1929. Liabilities— 1930. 1929. 
Accounts receiv... $235,643 $356,288] Accts. payable and 
U. 8. bonds an Fed. income tax $351,098 $428,955 

other securities. 4,913,519 5,436,916] Prov. for storage-- 70,272 24,615 
Insur. claims, &c. 16,449 97,937 | Reserves__.....-- 2,721,547 2,682,573 
Inventories -..... 92,552 88,518 | Capital stock....x16,803,620 16,803,620 
Investments -..-- 3, ,047 3,067,073} Surplus.......... 1,947,495 2,453,388 
Property accounts12,757,393 13,276,760 
Deferred charges- 75,430 69,658 

SOOM CU cckdeus 21,894,032 22,393,151 TO vciccocee 21,894,032 22,393,151 








x Represented by 552,200 shares (no par).—V. 132, p. 2209. 


International Harvester Co.—Sub. Changes Capital.— 

Officials of the company, commenting on an increase from $2,000,000 to 
$15,000,000 in authorized capital of its expo tion, a Delaware 
concern issued the following statement: ‘‘ Authority to increase the capitaliza- 
tion of the International Harvester Export Corp. is being obtained for the 
purpose of reshaping its capital structure. No new investment is involved 
at this time, but only a conversion of a larger portion of existing investment 
into capital shares as distinguished from loans.”—V. 132, p. 2209. 


International Securities Corp. of America.—Off List. 
See American & General Securities Corp. above.—V. 132, p. 863. 


International Utilities Corp.— Meeting Again Postponed. 
The meeting of stockholders, called for June 17 to vote on the reclassifica- 
tion of the preferred and class B stocks has been postponed because of the 
lack of a quorum, until.—V. 132, p. 4252, 4423 














Interstate Department Stores, Inc.—May Sales.— 





Interprovincial Brick Co., Ltd.—Earnings.— 

















Calendar Years— 1930. 1929. 1928. 
PrOGs O06 FOR. dinacdincsddwdsanson $5 $41,583 ’ 
tion 0 FORE ccs wicdivoccnn 28,412 29,005 $5'083 
a anni chm hes pe SN A ac at tas ws 104 -$12,578 $25,044 
Previous deficit. ...............--. $33. of 71,841 46,797 
Total GRIN: ..niacussaunbbbanne $82,367 $59,263 $71,841 
Balance Sheet December 31. 
sei $isoi $0-782| Accs pay cen ee 
5 situ leat detain a A ‘ . & aecr 
Call loans. ....... 28,131 ,000 ong sieht $11,861 $11,805 
Accts. receivable... 366 77,756 | Montreal Life in- 
Inventories _-..... 35,793 24,316; surance Co_-_--.- 85,000 85,000 
charges... 1,909 4,377 | Toronto House prop. ------ 3,450 
House property, Pref. stock, cl. A 147,900 147,900 
pee 1,728 5,279 | Pref. stock, cl. B. ,300 300,300 
Real estate, bldgs., aeied 50,000 250,000 
mach. &equip.. «557,176 585,683 | Deficit........-.- -367 59,263 
Total _...-..s+ $712,694 $720,102) « Potal -......--. $712,694 $739,192 
of $313,521. “y Represented by 10,000 shares 


x After depreciation 
(no par) .—V. 130, Pp. on 
Interstate Equities Corp.—Retires 65,000 Shares of 
$3 Preferred Stock.— 


The Boston Stock Exchange has been advised that the company 
ire. 65,000 shares, (no par) $3 cumulative preferred stock.—V. 
Pp. 5 


has 
132, 


Investors Syndicate.— Assets Gain $3 ,000,000.— 

Assets of Investors Syndicate, for the past 37 years in the sale 
of thrift certificates, increased more than $3,000,000 d g the first five 
months of 1931, according to a report y E. M. Richardson, Sec- 
retary and Treasurer. Resources totaled $42,057,847, as of the monthly 
statement of condition of May 30, showing an increase of $632,050 over 


April figures. 

Since the first of the year, assets of the Investors Syndicate have in- 
creased at an average of 9 546 month, the report showed. Largest 
monthly increase was shown in Marc h 58,997 was added to total 


h when 
i were increased b ge during April. 
Capital, surplus and reserves totale $5,585,212, as of May ee yh 
co company investment under the 


an increase of $124,774 over A . Cash'on hand amount 
Bonds and securities 1 e insuran 
laws of the State of New York totaled $2,911 

The bulk o— com: ys egeats. Mr. oe pee said ~~ ee in 
first m oans on improv residen property. First mortgage 
ie b ema i F ava f 30. Richardso ao eee : 

y monthly yments, Mr. n 4 

Money loaned to holders of the company’s thrift certificates on the total 
Rrincips and interest of their investments amounts to $2,531,606, as of 


Loans 8% Smaller in May.— 

Average size of loans on city residential pooper funded by Investors 
Syndicate during May showed a decrease of over 8% from the April av: ‘ 
according to a report issued by Vice-President E. E. Crabb. Total 
fundings by the company gained over the April total, the report showed. 
Loans in May averag $4,416, compared with $4,822 in April and 
$4,389 in the first five months of the year. Average for the 12 months 
ended em Poa was $4,413. Loans funded by Investors Syndicate during 
May numbered 126, compared with 106 in April, and totaled $556,392, 
compared with $511,135 the previous month. 

In the first five months of the year a total of 669 loans was funded by 
the company in an amount of $2,936,768. Loans placed in the 12 months 
ended May 31 totaled 1,661 and amounted to $7 ,330,997.—-V. 132, p. 4072. 


Jefferson Electric Co.—Earnings.— 

















Calendar Years— 1930. 1929. 
Gree SEGkss 60 SO. ack okt nk ne beams coum $900,187 $1,350,330 
Selling and administrative expense____....._---- 615,049 660 ,454 
Other income & exp. (net), incl. Fed. inc. taxes_-_-_ 35,631 83,517 

Net income and profite...................<.. $249,507 $606,359 
FUR Oa aoe eee omen t ode nna nice 527,411 339,172 

Total qurbine..2 bo 5 26s sass oc Ed secsin $776,918 $945,532 
Dividends paid and provided for__..-....-.----- 60,000 416,017 
Miscellaneous charges and credits (met) -..._--_-- 10,410 2,103 

aren, Ti a ee $406,508 $527,411 
Earns. per sh. on 120,000 shs. com. stock (no par) - $2.07 $5.06 

Balance Sheet Dec. 31. 

Assets— 1930. 1929. Ltabtlities— 1930. 1929. 
2 een ener $186,817 $236,217] Accounts payable. $42,011 $75,343 
Marketable securs 338,47 403,462) Notes payable-... --.-.-. 12,500 
Accrued int. rec_- 4,523 4,297 | Accr. exp. Fed. inc. 
Notes & accts. rec. 285,881 287,651 tax & divs. pay. 122,501 177,117 
Inventories -__-_- 563,911 736,913| Common stock--__y1,500,000 P ,000 
Stock of subs----- . 2 eee See 406 ,508 527,411 
Due from subs---. Sees > See 
PO akiedins 681 7 
Fixed assets -_---.-- «573,333 562,576 
Other assets -_---.-- 48,947 33,647 
Unexpired insur. & 

supplies invent. 28,504 26,839 

SOMES ca ks $2,071,021 $2,292,372 I id acai $2,071,021 $2,292,372 





x After depreciation of $383,278. 
(no par).—V. 132, p. 2782. 


Kalamazoo Stove Co.—FEarnings.— 


y Represented by 120,000 shares 











Years Ended Dec. 31— 1930. 1929. 1928. 
Net income after all charges, incl. 

depreciation & Federal taxes_----- $208,426 $687 ,463 $636,537 
Dividends for year...........<.... 364,963 345,167 253,125 

Gurpius fit Fee... oscece cece def $156,537 $342 ,296 $383 412 
Shares com. stock outstand. (no par) 82,008 78,425 75,000 
Earnings per share.___...________._ $2.54 $8.76 $8.49 

Condensed Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabtitites— 1930. 1929. 
Cash, Lib. bds., &e $549,814 $776,178] Accts. payable, &c $104,244 $260,691 
Accts .receivable-. 1,426,565 1,652,578] Dividends payable , 8 eee ee 
Inventories _____- 491,245 359,579| Customers adv--- 8,917 52,432 
Fixed assets, less Federal taxes--.--- 26,809 85,510 

depreciation _.. 354,824 345,119] Cap. stock & surp.x2,678,800 2,835,336 
Sundry assets_--. 59,579 67,375 
Deferred charges _- 29,001 33,140 

RO wa cod $2,911,028 $3,233,969 Ian crush @ de tnsies $2,911,028 $3,233,969 





x Represented by 82,000 shares (no par).—V. 132, p. 1430. 


Kaynee Co.—Usual Extra Dividend.— 

The directors have declared the usual extra dividend of 12%c. per share 
and the regular qeareuty dividend of 50c. per share on the common stock, 
both payable July 1 to holders of record June 20. Like amounts were 
been paid quarterly since and including Oct. 1 1927.—V. 132, p. 1817. 


Kelley Island Lime & Transport Co.—Smaller Div.— 

The directors have declared a quarterly dividend of 50 cents per share, 
payable July 1 to holders of record June 20. Previouly the company 
made quarterly distributions of 6244 cents per share.—V. 129, p. 3644. 


Knott Corp.—Common Dividend.— 

The directors have declared the regular quarterly dividend of 25c. a 
share in cash on the common stock, or 2-25th of a share in common stock, 
payable July 15 to holders of record July 3.—V. 132, p. 322. 








193 1——_May——1930. Decrease. 1931—5 Mos.—1930. 
$1,991,618 $2,025,250 3, ¢ p 
OW. 132 Dp. B80) -akoe. $33 ,632|$8,442,946 $8,161,126 








Increase. | 
$281,820 


(B.) Kuppenheimer & Co., Inc.—To Decrease Stock.— 
The stockholders at the next annual meeting will be asked to approve the 
proposed plan for retiring and cancelling 15,500 shares of commonstock 


June 20 1931.] 
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now held in treasury, thereby reducing the outstanding common stock 


to 84,500 i 
company has retired and 
stock amounting to 3,800 


ied all of its outstandin preferred 


cancel 
shares.—V. 132, p. 4424. 


Lake Superior Corp.—New Secretary.— 


James Dever, 
ay constituent 
See also 


C.A., has been appointed Secretary of this corporation 

f the Alorene Cennelttnse’ Gmb. ton — po Dove 
oO hi . & 

Consolidated Corp., Ltd., above.—V. 132, 


su ‘ 
p. 4073. 


Lakey Foundry & Machine Co.—Earnings.— 


income statement for 6 months ended <A 


Partment”’ on a page.—V. 


30 see “Earnings De- 
132, p. 1045. 


La Salle Extension University, Chicago.—EZarnings.— 


1930. 


91 
2 


1929. 


$4,371,150 
1,551,648 


1928. 


046,298 
+t Ti6:653 


1927. 
252,249 
$i 343 350 





$2,480,369 
421,881 
002 


Enroll, sales to corp____ 
Sales of books, &c 
Miscellaneous inco: 


$2,819,502 $2,629,645 


44,767 
46,294 





$2,921,800 
727 ,966 


26,438 


$3,054,791 
2,689,572 
23,302 





ney 396 
x 
1,089,183 


956 
x Preferred dividends were paid in full at 


amount not reported 


$341,916 
79 


684,621 595,116 
7% during 1930, but 


, 


791 
rate of 


Balance Sheet December 31. 


1929. 
$76,469 
159,236 
2,378,634 
4,583 
204,394 


100,459 


3,111,008 
6,525 
190,736 


143,015 
855,046 


Fixed x * 
Insur. and interest 6,862 


Advertising. ....- 





$4,626,326 $4,530,438 
x After depreciation.—V. 132, p. 


TAabdtlities— 
Notes payable.... 
Trade acceptances 
Pay. on subscrip. 

for gold notes. 
Accounts payable. 


1930. 
$183,650 


85,939 


16,442 
65,017 


24,097 
16,625 


40,318 | Pref. stock 








322. 


Leath & Co.—Earnings.— 


Calendar Years— 
Total income 
we reciation 
Interest bad debts, &c__ 61,914 
Precautionary reserves __ 80,000 





Net income loss$445 ,707 
Preferred dividends____ 77,796 
Common dividends 





Balance def$623 ,803 
Shs. com. stk. outstand- 

95,346 

Nil 


Earns. per share 


$193,287 
105,646 
$2.83 


Balance Sheet Dec. 31. 


1930. 
Cash $264,444 
Accts. receivable... 1,499,232 

446,162 


1929. 
$115,848 
2,296,162 
368,779 


3,287 
25,000 625,000 
13,465 22,166 


$3,233,862 $4,480,346 





1,049,104) A 


Ltabtlities— 
Accounts payable. 


30. 
$86,984 
Notes payable... 

ecruals 








$3,233,862 $4,480,346 


x Represented by 95,346 shares (no par).—V. 132, p. 4424. 


Lehigh Portland Cement 


Co.—Omits Dividend.— 


The directors have voted to omit the quarterly dividend which would 
ordinarily become payable about Aug. 1 on the common stock, par $50. 


From Aug. 1 


1928 to and incl. Aug. 1 1930 the company paid quarterly 


dividencs of 62% cents per share on this issue, while from Nov. 1 1930 to 
and incl. May 1 1931 quarterly distributions of 25 cents per share were 


made.—V. 132, p. 2783 


Lehman Corp.—Capital Readjustment.— 

On June 24 the stockholders will vote on a proposal to retire stock of the 
corporation, purchased in the open market and now held in the treasury. 
is stock, totalling 117,700 shares, was acquired during the past 18 mont 
of declining security prices. As the management points out, the retiring of 


this 
over $2 a share. 


stock will automatically increase the equities of the remaining shares b 
This increase results from the fact that the treasury stoc 


is carried at market price or conisderably below true liquidating value. 
After allowing for the retirement of the treasury stock, the total outstand- 
ing capitalization will consist of 882,300 shares of no par stock. 


Investment Policy.—As of June 10, this year, it is understood the 
showed a wide diversification both as to classes of securities an 
within the classes. The approximate holdings were as follows: 


rtfolio 
groups 


61.00% 
Loans & advances (bldg. & other) 9.00% 
Dividends receivable 





Outstanding Investment Holdings.—The following, it is understood, were 
among the more important common stock holdings as of June 10: 


Air Reduction Co., Inc. 

Aluminum Co. of America. 
American Gas & Electric Co. 
American Tobacco Co. “B” 
Chesapeake & Ohio Ry. 
Colgate-Palmolive-Peet Co. 
Consolidated Gas Co. of New York. 
Corn Products Refining Co. 

General Electric Corp. 

General 


Foods Corp. 
Humble Oil & Refining Co. 


Macy (R. H.) & Co., Inc. 
McKeesport Tin Plate Co. 
National Biscuit Co. 

National Dairy Products Corp. 
New York Steam Corp. 

North American Co. 

Pacific Lighting Corp. 

Public Service Corp. of New Jersey, 
Union Carbide & Carbon Corp. 
United Gas Improvement Co. 
Woolworth Company. 


Liquidating Value.—As of June 10, the breakup value of the corporation 


holdings, after allowing for the retirement of the co 
held in the treasury, was approximately $71.70 per 
$12 was represented by cash and 
9.70 by other holdings.—V. 132, p. 4253, 181 


$71.70, a roximatel 
ties, and 


tion’s own stock 
Of the above 
oprerament 


Leland Electric Co.—Dividend Payable in Stock.— 


The directors have declared a 
payable in stock on June 30 to ho 
company had been paying dividends 


uarterly dividend of 50 cents share 
ders 20 per 


record June 20. Previously th 
cash.—V. 131, p. 2075. as 


(Fred T.) Ley & Co., Inc.—Omits Dividend.— 
The directors have voted to omit the quarterly dividend ordinarily 
yable about July 1 on the common stock. 


bution of 37% cents share a nee e 
per share previ —v. Te, D. 


was made as compared with 5 cents 
Libbe we ; — 
Seo General Motore Corp. above s-V. 189, BaaurSs 


Lincoln Stores, Inc.—Sales Higher.— 
Four Months Ended May 31— 1931. 
Sales $955,652 


1 » 
$303,404 

Link-Belt Co., Chicago.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 50c. a share on the 
common stock, no par value, payable Sept. 1 1931, to holders of record 
Aug. 15. Ganey dividends of 65 cents a share were paid on this issue 
from Sept. 1 1929 to and including Dec. 1 1930, while in each of the two 
following quarters a dividend of 60c. a share was paid.—V. 132, p. 3160. 


Lisk Mfg. Co., Ltd., Canandaigua, N. Y.— Smaller Div. 

The directors have declared a ogg ind dividend of $1 per share on the 
common stock, par $100, payable July 1 to holders of record June 17. 
Previously, the company paid quarterly dividends of $1.50 per share. 


Locomobile Co. of America.—88% of Bonds Deposited.— 

The bondholders protective committee for the 20-year Ist 6% sinking 
fund bonds, states that deposit of approximately 88% of the bonds has 
been received. The co ttee obtained postponement of the foreclosure 
sale until June 22, and is to ogy geo the sale again until Oct. 1, 
because to date it has been impossible to obtain a purchaser at a vate 
sale, and at the public sale scheduled for June 3 no bidder appea ¢ 

The committee states that it is endeavoring to obtain from the trustee 
a@ partial distribution of the cash which it is hol , leaving with the 
trustee a sum sufficient to pay operating expenses of the plant until a sale 
can be consummated. If successful, the committee will distribute about 
5% ,0f ag ae amount of the bonds to the depositing bondholders.— 

fi o Ds : ‘ 


(P.) Lorillard Co.—Election Upheld.— 

The Supreme Court at Trenton, N. J. on June 12, in dismissing an action 
of minority stockholders upheld the re-election of the r) % 

Sixteen minority stockholders, conten the election held March 10 
was eo in that many proxies were ill y cast, sought a rule to show 
cause why it should not set aside. 

The court, pointing out that such litigation should ‘at all times be 
brought to a conclusion with all reasonable expedition and dispatch so 
that the corporate affairs of the company involved will not be interrupted 
and placed in a state of and uncertainty,’’ held that the stock- 
holders had not pursued their case with ‘‘anything soereqeeee due dili- 
gence.”’ The Court ted out the company had sought discharge of the 
rule on the ground t it ‘‘was not authorized under the Cah tee 
act’’; the p “has not been pursued with reasonable , 
and it was without merit. 

The company has appealed to the Court of Errors and Es mong from a 
Chancery injunction obtained by the minority group rest the com- 
Dany 2 Me teense the March 10 meeting on a stock distribution bonus 

an. ecision ; 

“ The Supreme Court ruling on the three contentions of the company said: 

‘We feel constrained not to pass on the first and the third, although 
not J ody sage sng fully before us, at least a serious question. 

‘‘As to the second we are not in doubt. 

“We are quite unable to find any reason, and particularly a 1 
excusable one, why the holders of t! rule should not have placed them- 
selves in a position, from the time they obtained it, March 1931, until 
the opening of this term (May term of court) May 5 1931, when it was 
reasonable to present to this court the meritorious question involved, if 
there was one. 

“We are unable to find anything approaching due diligence has been 
shown, and we conclude that the rule to show cause must be dismissed 
with costs.’’-—V. 132, p. 4424. 


(Arthur G.) McKee Co.—Class B Dividends.— 

The directors have declared two quarterly dividends of 87 
cents each on the class B stock, payer e July 1 and Oct. 1 to holders o 
record June 20 and Sept. 20, respectively. Action on the dividend for the 
fourth quarter at this time was taken because the current year’s earnin 
to date have amply covered regular dividend requirements for all of 1931, 
it was announced.—V. 132, p. 2783. 


McKesson & Robbins, Inc. (Md.).—Mfg. Two New 
Products. 

The corporation announces the addition of two new products to its lon 
line of manufactured rug and special products. The company’s researc 
laboratory is experimenting with several additional products, announce- 
ment of which is expected to be made in the near future. The two latest 

roducts are “‘Burntone,’’ which is a new efficient cure for sunburn and 
urns, and other skin irritations, and ‘“‘Ora,’’ a new deodorant.—V. 132, 
p. 3727 


McWilliams Dredging Co.—Earnings.— 


Calendar Years— 1930. 1929. 
Gross profitsfrom contr. $755,307 $444,577 
Other operating income- 7,592 13,547 


$762,899 $458,125 


lly 





Total income 
Deprec., re & main- 
tenance of idle equip., 
126,653 


112,330 
$523,916 
23 ,657 


96,225 
139,742 
$222,158 
40,453 
$262,611 
37,760 
$224,851 


95,616 
100,452 
$212,782 
6,606 


70,434 
$194,558 
5,025 





Net profits from oper- 
Other income 





$547 ,572 
82,317 


5,255 
#4801462 
80,471 


Total $219,387 
int, Fed. taxes & special 
c 


Net profits 

Rpeeerred oe pb as. 
mmon dividen . 

Common divs. (stock)...  a240,875 
Balance, surplus $113 ,447 $155,291 
a 48,175 shares at $5 per share. 

Balance Sheet Dec. 31. 
1929. TAabdtitites— 
$219,764| Conv. pref. stock. $500,000 

273,407 | Common stock --.y$1,100,383 394,133 
2,318| Accounts payable. 073 39,273 
256,443 b 12,400 


12,210 
54,668 


5,091 
7,760 
13,943 


$199,583 
42,063 40,311 


$177 325 $159,272 
Not available. 








$177,325 $159,272 


Assets— 1930. 
Cash, &c 
Marketable secur. 
Accr. int. on secur. 
Due on estim., &c. 
Other accts. rec---. 
Cash val. of corp. 
life insurance. -. 
Def. contract exp. 


19,288 
11,019 
251,150 
4,701 


94,277 
46,016 


674,935 
22,943 


$1,906,661 $1,607,404 
x After depreciation of $376,351. 
—V. 131, p. 4063. 
Magma Copper Co.—Dividend Decreased.—The direc- 
tors have declared a quarterly dividend of 25c. per share on 
the outstanding 408,155 shares of capital stock, no par value, 


perat: 
Inv. & other assets 
c 
Deposits on equip. 
purch. contract - 


28,348 
11,801 











$1,906,661 $1,607,404 
y Represented by 96,350 no par shares. 





payable July 15 to holders of record June 30. A quarterly 
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dividend of 50c. per-share was paid on April 15 last, while 
in each of the two preceding quarters a distribution of 75c. 
per share was made.—V. 132, p. 3160, 1819. 


H. R.) Mallinson & Co., Inc.—New President.— 





. Irving Hanson, formerly Vice-President and Treasurer, was recent] 
elected President to succeed Hiram R. Mallinson, who died on May 12. 
at ga 5: Bes n, Secretary of the company, was elected Treasurer. 

Manning, Bowman & Co.—Earnings.— 

Calendar Years— 1930. 1929. 1928. 1927. 
Net earnings. -_.----.-- xloss$303 ,528 $198,921 $236 ,626 $238 .937 
TOE Gnnbbonccdcaksae babawe 25,526 32,464 36,108 

5 ES aes ee loss$303 ,528 $173,395 $204,162 $202,82 


9 
x After extraordinary charges (including reserve for contingencies and 
obsolescences) of $141,928. 


Condensed Balance Sheet December 31. 








Asses— 1930. 1929. TAabiltites— 1930. 1929. 
ican o ape $161,611 $161,997) Notes payable— 
Accts. & notes rec 239,149 319,750] banks......... en: wdmere 
Inventories... -.-- 711,952 685,960] Accounts payable, 
Treasury stock - -- 53,257 63,428] trade....-..... 41,110 $94,515 
Miscell. invest - - - - 6,600 5,500} Accruals. .....--- 9,049 22,661 
pO" LL 57,446 57,046 | Dividend payable. -...-.. 30,944 
Buildings, machin. Income taxes..... --..-. 25,567 
and equipment. x662,075 663,049 } Reserve for contin- 
Prepaid & d gencies.__..... eee ae 
charges.-...--- 51,723 49,937 | Capital & Surplus_y1,378,656 1,822,980 
Total. .nccceee $1,943,815 $1,996,667| Total......-.-. $1,943,815 $1,996,667 





x After reserve for depreciation of $676,969, and obsolescence of $35,000. 
y Represented by 64,000 shares of class A stock (no par), and 64,000 
shares of class B stock (no par).—V. 132, p. 323. 


Mansfield Sheet & Tin Plate Co.—Bondholders’ Pro- 
tective Committee Names Frank A. Scott Chairman.— 


Frank A. Scott has been made Chairman of a bondholders protective 
committee for the first mortgage 8% bonds. The bonds were in default 
Juue 1 for $150,000 principal and interest. Other members of the com- 
mittee are Otto Miller of Hayden, Miller & Co.; Elton Hoyt 2nd, partner 
of Pickands Mather & Co., and H. H. McClintic, Pittsburgh, formerly of 
McClintic Marshall Co. One vacancy is held for the appointment of a 
member from Mansfield.—V. 126, p. 115. 


Marmon Motor Car Co.—Bankers to Finance Production 
Program .— 

The ‘‘Wall Street Journal,’’ June 16 says: ‘‘Eastern banking interests 
are entering into a financing program for the compans to provide additional 
pine rye ital, according to G. M. Williams, President. Unfilled orders 
on the for the company’s 16-cylinder model currently have a retail 
value of approximately $510, , and production and shipments of these 
models as well as of the company’s two eight-cylinder lines are being 
maintained in direct relation to the demand, Mr. Williams said. Over- 
head costs have been reduced to the point where profitable operations are 
possible despite the curtailed output, he stated.—V. 132, p. 3898. 


Melchers Distillers, Ltd.—Zarnings.— 

Calendar Years— 1930. 1929. 
Net profit after deduct., selling, administration 

expense (& provision for depreciation in 1929). loss$2,897 




















$390,101 
NOs CE Hike ck decicbbsoseesiisad® JD. akeven 7,125 

I hai io me ebb cdcccadncacsscunne loss$2 ,897 $397 ,227 
Loss on sale of fixed assets................--.--- Ce °< @etwes 
SE it cb veetisdhbkinenséiusveae Ia: .~ sadane 

ee CE ditiinetcncmeonancnecenae ee 4 whe 
Proportionate incorporation charges_........... ------ 8,969 
Se  " te aS Sel pS ee 150,000 200,000 
Gt OP CE A Adanaindunsbiwansaetewnehes 9 whbehe y50,000 
eS). cidccudwdh alten ednn anim cod def$182,205 x$138,258 
Previous curples ith ieh annette wm wath dss ewe nee See > dee 
Provision for class B dividend._.............---. GIRO .- <ebeas 

WG 6 dbs dbdunnsce scusdinhaas ddan $6,053 «$138,258 

x Subject to income taxes. PA This dividend was cancelled and amount 
credited back to surplus (see 1930 figures). 

Comparative Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabilittes— 1930. 1929. 
Co Eee $19,627 $46,904) Bank loan....__. $390,000 $200,000 
Accts. receivable... 119,429 147,711) Bills & accts. pay. 73,110 42,615 
Inventories... ..-. 1,549,617 1,481,348) Accrued liabilities. Can; %;: dceabiienioe 
Land,bidg.& equip 1,543,957 1,524,275| Dividends payable --.-.-.-.- 50,000 
Trade marks, good- Mortgage payable SS... amtene 

will, &c....-... 1,555,200 1,555,200) Class A stock... . ~500, 3,500,000 
Deferred charges... 66,581 52,483 | Class B stock..___ 877,048 877,048 

Profit & loss acct. 6, 138,2 

TE ai, oo mini $4,854,421 $4,807,922; Total....... . $4,854,421 $4,807,921 

—V. 131, p. 4224. 


Merchants & Manufacturers Securities Co.—Stk. Inc. 
The company on May 21 filed a certificate at Dover, Del., increasing 


the authorized prior pref. stock (no par value) from 160,000 shares to 
500,000 shares.—V. 132, p. 3898. 











Merchants & Miners Transportation Co. Sarninge.— 

Oper revenue (ransp.)- $7,208-062 $8436-478 $8.0e%36 $8,429-460 

per. revenue (transp.) - F A , : J ’ ’ ’ 
Other income. ____-.-- 145,275 170,525 136,089 116,951 

Total income--_--.____ $7,351,338 $8,501,003 $8,188,427 $8,446,411 
Maint. (incl. deprec.)_.. 1,151,750 1,119,475 1,183,697 1,119,381 
Other expenses. _.._.-- 5,373,298 5,725,683 5,589,534 5,869,479 
} | Roe Sane 204,905 196 333 192,655 200,541 
RE ae 252 1,689 
Taxes (incl.Fed.tax res.) 199,127 282,710 260,843 279,987 

Net income... ...__. $421,921 $1,176,551 $961,454 $975,334 
Dividends paid-___..___ x614,785 x614,785 x614,785 608 ,385 

Balance, surplus- --_—- def$192,864 $561,766 $346,669 $366 ,949 
Shs. of cap. stk. outstdg_ 245,914 245,914 245,914 244,651 
Earnings per share-_.-_-_- 1.72 $3.91 $3.99 

x Approximate; inserted by Editor. 

Condensed Balance Sheet Dec. 31. 
1930. 1929, 1930. 1929. 

Assets— $ $ TAabtitttes— $ 3 
Real prop. & equipx8,106,605 8,248,025] Capital stock. ._-_. y6,147,850 6,147,850 
Other investments 367,621 367,621 | Audited vouchers 
Ci ekdese dn ans 298,303 544,975 & wagesunpaid. 570,028 533,413 
Accts.receivable.. 808,467 975,691 | Misc. accts. pay_-_ 2,762 2,988 
Materials &suppl. 109,206 161,434 | Unmatured int. & 
Unmat. int. rec... 156 156 rents payable---. 104 188 
Def. debit items.. 1,554,585 1,230,475 | Taxes accrued-_--_-_ 66,903 156,441 


Passenger accts,&c 24,838 34,828 
Reserve for sus- 
Bz 10,000 


pense claims. -. 
Profit and loss.... 4,432,460 4,642,670 


<a 11,244,947 11,528,377| Total.......-- 11,244,947 11,528,377 


x Less reserve for accrued depreciation of $4,282,216. 5,914 shares 
(no par).—V. 130, p. 4430. . “ 5 ae 


Merchants Transfer & Storage Co.—Larger Com. Div.— 
The directors have declared a semi-annual dividend of 34% on the 
common stock and the ew quarterly dividend of 13% on the pref. 
stock, both Deyanle July 1 to holders of record June 22. A semi-annual 
dlegribution of 2% was made on the common stock on Jan. 1 last.—V. 122, 














Mexican Petroleum Co., Ltd.—Omits Common Dividend. 
—The directors on June 16 voted to omit the regular quar- 
terly dividend of 3% ($3 per share) ordinarily ag open on the 
outstanding 457,290 shares of common stock on July 20. 
The last distribution at this rate was made on April 20 1931. 

The directors, however, declared the usual quarterly 
dividend of 2% on the pref. stock, payable July 20 to holders 
of record June 30. 

Dividends of $12 annually have been paid since 1924 on 
the common stock in addition to extras of $75 per share in 
1927, $40 in 1929 and $20 in 1930. Approximately 9844% 
of the common and preferred stocks are owned by the Pan- 
American Petroleum & Transport Co., which in turn is 
ig by the Standard Oil Co. of Indiana.—V. 132, p. 


Michigan Steel Tube Products Co.—Smaller Dividend. 

The directors have declared a quarterly dividend of 10 cents per share 
on the common stock, no par value, payable July 1 to holders of record 
June 25. The last regular quarterly dividend of 20 cents per share was 
nf oo ag espe on April 1, compared with 3714 cents per share on Jan. 2. 
—V. 132, Dp. 4 


(Robert) Mitchell Co., Ltd.—Zarnings.— 











Calendar Years— 1930. 1929. 1928. 1927. 
Net earnings. _........ $211,466 x«$293,483 $216,798 $139,736 
OU TOR a Bw ces — imegete, J) uebems Se. . inswemm 

Total income--_-_-.-.~- $211,466 x$293,483 $222,887 $139,736 
DE Pi tkndavecnceks > ateste eee a: > pw 
Depreciation. ......-.- 68,277 47,785 42,059 31,868 
FOR TOV sk actwanbis | hanes. | “apeaee see eee raeai 

Net income........- $143,189 $245,698 $164,941 $107 ,868 
| | ee 70,000 35,182 iF ree eo 

INOS COU cca ctncne $73,189 $210,516 $137,113 $107 ,868 
Previous surplus-_------ 391,379 222,567 


Net apprec. due to ap- 
praisal & profits on 


sale of fixed assets___-_ 240,236 





Adjustments... --- 2-2 Dr.19,949 _ Dr.41,704 enesnd emma 

Profit & loss, surplus. $684,854 $391,379 $222,567 $107,868 
Aver. no. shs. outstand. 70,000 56,666 50,000 44,000 
Earnings per share_-_-- $2.04 $4.33 $3.46 $2.45 


x After expenses and reserves. 
Consolidated Balance Sheet Dec. 31. 











Assets— 1930. 1929. Liabtlities— 1930. 1929. 
Property... +2066 $1,632,242 $1,060,300} Capital stock--.--.- $1,763,714 $1,763,530 
Inventories-_-.--- 397,371 SPREE kbckenkses -weéadiin ,740 
Accts.receivable.. 518,821 662,085| Accounts payable. 251,592 219,130 
Bills receivable- -- 6,344 9,016| Acerued_.___..-- 31,580 70,362 
Empl. stk. subscrip 4,760 6,165| Dividends payable 17,408 .- eases 
Deferred charges - - 12,917 23,807 | Special reserve... --.-.-.-.. 34,566 
Investment------ 58, 62,026 | Minority interest. 4,082 4,583 
CHS cixcnesasae pk yy Mortgage on subs. ----.. 000 

____ GENRES SS x684,854 391,379 

Te aol $2,753,375 $2,494,292; Total......-.--. $2,753,375 $2,494,292 

x Subject to income tax.—V. 130, p. 4431. 


Mount Vernon-Woodberry Mills, Inc.—1% Back Div.— 

The directors have declared a dividend of 1% on the 7% cum. pref. stock 
on account of accumulations, payable June 30 to holders of record June 15. 
A aoe ae %% on account of accruals was made on Dec. 31 last. 
—VvV. ,pD. 


Muirheads Cafeterias, Ltd.—Earnings.— 




















Years Ended Feb. 28— 1931. 1930. 1929. 
WN. op et wenidwicnssisosven $45,575 $50,330 $70,34 
Provision for depreciation__.....-.-- ,000 30,000 24, 
Organization expenses written off-...  ------. 3,000 3, 

Re iiics nccnwnsesnecisee $15,575 $17,330 $48 247 
Previets GUTIEUE. «nin sccctseeeccce 12,179 40,592 39,1 
Income tax adjust. prior period-.... -..--- 2,772 57 

I I ia ssi nes taining ictiitn tag $27,754 $60,694 $82,567 
Preferred dividends. ..............- d 6,262 6,710 
Common dividends. -....---.-. 7,871 23 ,613 31,416 
Miscellaneous adjustments 934 18,641 3,849 

Surplus Feb. 28............----- $12,894 $12,179 $40,592 
Shs. com. stk. outstand’g (no par)-_._ . 78,710 78,710 718 
Earnings per share._......--.----- $0.12 $0.13 A7 

Balance Sheet Feb. 28. 

Assels— 1931. 1930. Liabtlittes— 1931. 1930. 
Ce itis oi ee $47,997 $21,742] Accounts payable. $18,175 $29,841 
Investments-.-----. 32,3 38,750] Accrued expenses 
Prepaid tax rec’t. 8,000 10,000} & prep. revenue 7,635 11,529 
Inventory....... 13,386 16,678| Dividends payable 9,870 9,929 
Prepaid expenses Res. for Fed. taxes ------ 2,124 

& accr. revenue 7,344 9,218] Preference shares. 79,950 82,310 
Bldg. impt., res Common shares... y480,205 480,205 

taurant plant & oniacuneaos 12, 12,179 

equipment, &c.. x349,683 381,728 

, tr. names, 
goodwill, &c... 150,000 150,000 
cc | ren $608,728 $628,116 > $608,728 $628,116 





x After depreciation of $76,500. y Represented by 78,710 no par shares. 
—V. 132, p. 1630. 


National Bond & Share Corp.—Liquidating Value. 

The regular quarterly dividend of 25c. per share was paid on June 
to holders of record June 1. The amount of this dividend is exceeded by 
the net interest and dividends received during the quarrer ended May 
31 1931, it is announced. 

At the close of business May 31 1931, the assets of this co tion taken 
at market values, were distributed as follows: Cash and U. 8. Gevernment 
securities, 32.3%; bonds and preferred stocks, 26% ; common stocks, 41.7%. 

After providing for the dividend of 25c. per share payable June 15, the 
liquidating value of the capital stock at the close of business May 31 1931, 
was $41.85 per share. 

The plan to reduce the capital to $5,000,000 and to transfer the remain- 
ing amount to a surplus account, has been ratified by the holders of a 
majority of the capital stock outstanding.—V. 132, p. 3899, 3728. 


National Cash Register Co. (Md.).—New Treasurer, &c. 

G. R. Lohnes, formerly Comptroller, has been elected Treasurer, suc- 
ceeding S. C. Allyn, new Executive Vice-President. W. B. Luckens, 
formerly Assistant Comptroller, was named General Auditor.—V. 132, 
p. 4254. 


National Erie Co.—Contract Suit.— 

The ‘‘Wall Street Journal’’ June 13 says: Old Royd Machine Co. of 
Cincinnati has filed suit in United States District urt at Pittsb 
against National Erie Co. of Erie, Pa., to cancel a $1,200,000 contract for 
manufacture of coal digging machinery and loading machinery because of 
alleged breach of agreement. About $439,000 worth of machines have 
been built.—V. 132, p. 324. 


National Manufacture & Stores Corp.—Defers Div.— 
The directors have voted to defer the quarterly, clvidend of 1%% due 
July 1 on the 7% cum. class A stock, par $100.—V. 130, p. 2785. 


National Plate Glass Co.—Sale of Plant.— 
See General Motors Corp. above.—V. 118, p. 92. 
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National Short Term Securities Corp.—Earnings.— 

The corporation reports net earnings after all charges including taxes 
for the first quarter of its fiscal year ended April 30 1931, of $106,020, 
equivalent to over 56 cents per share on the 187,000 shares of class A 
common stock outstanding. This compares with $45,000 for the same 
period in the preceding year, an increase of $61,020, or 136%. These 
—- do not include the equities in the undistributed earnings of West- 


First National Corp., The Bergen County First National Corp., 
and North Shore Investors, i an 


ne., which, it is est ted will add at least 
another $30,000. Including such equities, per share earnings would be 
equivalent to over 72 cents. ee 
uildin: 


Applications on hand for ist mortgage tempora: 
the tirst quarter total $6,400,000, as compared with 5,000, 
first quarter of last year.—V. 132, p. 1434. ’ 


National Standard Co.—Earnings.— 
Pe For income statement for month and 8 months ended May 31, see 
Earnings Department’’ on a pi page.—V. 132, p. 4255. 


National Trade Journals, Inc.—Receivership.— 
H. J. Bligh and Charles W. Littlefield have been appointed by the 
Federal Court for the Southern District of New York receivers in equity 
for the company. According to Mr. Bligh, who is president of the com- 
pony. the action was sought by the management in order to readjust its 
1 structure on a sound basis. The proceedings, he said, concern only 
the holding company and do not affect its publications, ‘‘The Architectural 
Forum,”’ , Heating and Ventilating,’’ ‘“‘Motor Boat” and ‘‘Specialty 
Salesman,’’ which are operated under separate corporate structures. The 
services of the myer | 8 publications, he said, will be in no way impaired 
fay |e pieeemeaied and the present policies of the management will remain 
ull force. 

Up to date, according to the committee which promulgated the re- 
organization plan, 76% of the noteholders and 63% of the stockholders 
already have deposited their securities with the Manufacturers Trust Co. 
under the plan. Unless a further extension is granted the last day for 
deposit will be July 1. The committee which worked out the plan con- 
sists of Wheeler Sammons, Hugh S. Johnson, E. J. Rosencrans and William 
A. Smart. According to a statement by the committee, it believes that 
the receivership will facilitate the consummation of the reorganization plan, 
which wil! be submitted to the court for approval, and that the court 
will find the plan fair to all security holders. See plan in V. 132, P; 3542. 

Mr. Bligh and Benjamin N. Brown were appointed receivers June 18 
by Judge Nields at Wilmington, Del.—V. 132, p. 3542. 


National Transit Co.—Acquisition.— 

The National Transit Pump & Machine Co., a subsidiary, has acquired 
all the patents, tools and patterns of the Curtis Rotary Pump Co. from the 
Pittsburgh Machine Tool Co. of Braddock, Pa.—V. 132, p. 4427. 


National Union Fire Insurance Co.—Chairman.— 
Former Governor John 8. Fisher has been elected Chairman of the 


board of directors, a newly created position. He will make his headquarteis 
at Pittsburgh, Pa.—V. 132, p. 3542 


(Herman) Nelson Corp.—Smaller Dividend.— 

The directors have declared the lar quarterly cash dividend of 15 
cents per share, payable July 1 to holders of record June 19. From July 2 
1928 to and including July 1 1930, quarterly dividends of 50 cents per share 
were paid, while from Oct. 1 1930 to and incl. April 1 1931, the company 
paid 25 cents per share each quarter. A stock distribution of 1% was also 
made in July and October 1928.—V. 131, p. 1725. 


New Britian Machine Co.—Smaller Common Dividend.— 

The directors have declared a quarterly dividend of 20c. per share on 
the common stock, placing it on an 80c. annual basis, against $1 pre- 
viously. The dividend is payable June 30 to holders of record June 15 
The regular quarterly dividend of $1.75 per share on the preferred stock 
- aa declared, payable July 1 to holders of record June 15.—V. 132, 
PD. ; 





loans for 
for the 


Newmont Mining Corp.—Omits Dividend.—The directors 
have decided to omit the quarterly dividend ordinarily 
paid July 15. Previously, the company made regular 
quarterly cash distributions of $1 per share, and, in addition, 
paid an annual dividend of 5% in stock in January of each 
year from 1927 to and incl. 1930.—V. 132, p. 2979. 


New York Shipbuilding Corp. (N. Y.).—New Name.— 
See American Brown Boveri Electric Corp. above. 


New York Title & Mortgage Co.—New Officers.— 

Harold I. Cross, Floyd W. Davis and Joseph C. Shields, have been 
elected Vice-Presidents, and assigned, respectively, to have charge of the 
Brooklyn office, to have charge of title applications and to act as mortgage 
sales manager.—V. 132, p. 2979. 


Nitrate Co. of Chile (Cosach) .—Registrar.— 


The National City Bank of New York has been appointed registrar for 
14,335,249 shares of series B ordinary shares less number of series B shares 
outstanding, and 5,000,000 series B preferred shares.—V. 132, p. 3162, 2979. 


North American Aviation, Inc.—Bal. Sheet March 31 ’31 
(Including wholly owned subsidiaries since dates of acquisition.) 





Assets— Ttabilittes— 
Cash and call loans......... $2,494,803) Accounts payable. .....-... $78,029 
Marketable securities...--.-- 14,895,962 | Reserve for contingencies- --.-_ 250, 
Other investments at cost_-- 56,639} Capital stock.............-. x26,486,987 
Investments in & advances to Damnation ddnapeninn a 3,916,851 
wholly owned subsidiaries. 11,869,837 
Inv. in 52% of cap. stock of 
Intercontinent Av’n, Inc.. 1,278,073 
Accounts receivable. -.-.....- A 
Furniture and fixtures.....-. 1,873 
Deferred charges...-....... 27,477 
Wttecnenensccessséuce Stee ee? | Mi ccacncccesesdsokent $30,731,869 


x Represented by 2,118,959 shares of no par value. 


Note.—The investment in wholly owned subsidiaries is represented in 

rt by 24,751 shares and 5, warrants of North American Aviation, 
ie. at a cost of $192,000, and patents and goodwill of $4,706,325. Inter- 
continent Aviation, Inc., owns 53,500 shares of North American Aviation, 
Inc., at a cost of $380,238.—-V. 132, p. 4427. 


North European Oil Corp.—Sale Confirmed.— 

The corporation in May confirmed the sale of a portion of its leases in 
Hanover, Oldenburg and Brunswick, Germany, to a subsidiary of the 
Royal Dutch-Shell Group for $900,000. 

he North European Oil Corp., it is understood, is to use the proceeds 
of the sale to finance its own drilling. The Shell company has already begun 
the drilling of its first well and North mopess corporation, it is said, 
has two wells drilling. —V. 132, p. 4255, 2786. 


Occidental Petroleum Corp. (Calif.).—Div. Reduced.— 

The directors have declared a quarterly dividend of two cents per share 
on the capital stock, payable June 30 to holders of record June 20. On 
March 31 1931 a quarterly distribution of three cents per share was made, 
as against four cents per share on Dec. 31 1930 and five cents per share 
on Sept. 30 1930.—-V. 132, p. 2211. 


Oahu Sugar Co., Ltd.— Earnings .— 








Calendar Years— 193 1929. 1928. 
Ne ee cine Slane $984,550 $1,137,674 $1,989,637 
Operating expenses_--...---------- 34,77 34,561 +7: 
SIP oom ons ccbenncenpccann 350,486 350,758 349,239 
I So. Soo 8 es 86,243 93,709 255,108 

I nd sno nasnncdy ddene $513,045 $658,646 $1,344,915 
NEE is 5. ist i ck din owen 540,000 720,000 900 ,000 

Minlemse GONE so oink sin den conden $26,955 $61,354 sur$444,915 





Comparative Balance Sheet Dec. 31. 
1930. 











1929. 1930. 1929, 
Assets— x Ltabilities— $ $ 
Permanent improvx5,920,883 6,115,969| Accounts payable. 156,324 159,073 
Growing crops.... 2,758,433 2,729,393 | Drafts outstanding 5,208 +762 
Investments - _ . __ 3,784,773 3,772,531| Accrued wages-.- 91,688 92,999 
Tnventories_..._. 275,101 277,465 | Unclaimed wages_ 685 376 
Miscell. assets_... 199,448 239,895 | Unclaimed divs - -. 1,036 1,017 
Sugar & molasses Accrued terri 
outstanding - -- - 14,925 8,683} income taxes--- 28,243 24,144 
erican actors, Reserve for Federal 
Ltd., curr. acct. 569,239 464,083; income taxes... 58,001 69,565 
American Factors, Generalins.res... 299,514 282,578 
Ltd., special de- General reserve _ _. 76,007 36,921 
posit account... 350,000 215,000 | Capital stock - -.-- 6,000,000 6,000,000 
General surplus... 1,750,255 1,750,255 
Undivided profits. 5,405,843 5,404,329 
Re caeann en 13,872,804 13,823,021 WO icwsnsann 13,872,804 13,823,021 
x Less reserve for depreciation of $5,234,906 and appreciation in lease- 
holds of $484,276.—V. 131, p. 283. oad 


Ohio Brass Co.—Smaller Dividends.— 

The directors have declared a quarterly dividend of 50c. per share on 
the class A and class B common stocks, placing these issues on a $2 annual 
basis, against $5 previously. ‘The directors also declared the regular 
eer dividend of $1.50 on preferred stock. All dividends are payable 

uly 15 to holders of record June 30.—V. 132, p. 3900. 


Ohmer Fare Register Co.— Business Doubled.— 

Vice-President H. B. Ohmer on June 13 announced that the sales of 
Ohmer Cash Registers during the first five months of 1931 more than 
doubled the volume of sales for the same period in 1930. The actual 
figures show a steady and consistent increase. Up to May 31, Ohmer 
Cash Register sales amounted to exactly 210% of the sales from Jan. 1 to 
May 31 of last year with the best possible prospects for still more rapid 
expansion in the months to come. 

fhe Transportation Register Division also made an especially good 
record for the month of at by securing 132% of its quota. Among the 
outstanding orders secured by this division was one from California call- 
mg Se 211 fare registers. 

he Recording Instrument Division reports a brisk and growing demand 

for the recently announced Ohmer-Kienzle Vibracorder which is used for 
recording the movements of motor vehicles or for checking the performance 
of machinery. Mr. Ohmer also stated that it has been necessary to operate 
sore of the factory departments regularly at night for weeks past to take 
care of the orders which have been received and that there was every 
indication of a steady and satisfactory growth.—V. 132, p. 3543. 


122 Fifth Avenue Buidling — Fifth Avenue Corp.) .— 
Foreclosure Sale—Bondholders’ Committee Buys Property.— 


Thomas A. Tunney, Chairman of the bondholders committee, June 11 
bought in at foreclosure auction sale the 10-story loft and store building 
= 1 Soh oop Avenue and 3-5 West 17th Street and 2 West 18th Street 
or ’ ° 

The foreclosure action was brought by the Manufacturers Trust Co., 
plaintiff, inst the 122 Fifth Avenue Corp. and other defendants to 
satisfy a ju ent of about $1,019,864, with interest. The taxes and other 
liens on the nt amounted to about $103,140. The sale was held in 
18 Vesey Street by I. Lincoln Seide, auctioneer.—V. 121, p. 1355. 


Onomea Sugar Co., Honolulu, Hawaii.—Larnings.— 
Calendar Years— 




















1930. 1929. > 1927. 
Profits from sales - -——-- $1,737,157 $2,225,454 $2,179,893 $2,168,519 
Oper. & marketexps.... 1,589,091 1,805,670 1,701,749 1,713,874 

a ae $148,066 $419,783 $478,143 $454,645 
Other income-.....__.- 104,292 96,006 82,506 65,123 

Total income_____._-. $252,358 $515,789 $560 ,649 $519,768 

isc. deductions_ ..__.- x36,004 x80 ,262 «88,372 «92,755 

Net income... ....-- 216,354 $435,527 $472,277 $427 ,013 
Dividends paid - ~~~. (12%)300,000 (15)375,000 (16)400,000 (18)450,000 

Balance, surplus. ----_ def$83 ,646 $60,527 $72,277 def$22,987 

x Includes Federal and all other taxes. 

Comparative Balance Sheet Dec. 31. 

Assels— 1930. 1929. TAabdtlities— 1930. 1929. 
Properties... ----. $1,424,691 $1,431,317] Unsettled lab. acct $25,578 $22,223 
Se eee ,054 582,325} Payroll. ..-....-. 38,246 31,712 
Adv. to planters... 146,669 170,428} Personal & trade 
Store account... - 35,901 33,036] accounts....... 18,380 20,673 
Inventories of supp 98,150 89,182} Unpaid checks---.- 290 539 
Accrued interest. . 5,861 5,028} Suspense account. / & Seer 
Bills receivable - -. 1,930 2,300} Capital stock. -.--- 2,500,000 2,500,000 
Personal & trade lus account.. 1,063,357 1,147,003 

accounts. --.---. 1,743 2,024} Reserve for Federal 
Suspense accounts 14,071 164] taxes.......... 26,646 51,700 
Stocks owned.... 438,800 439,960] Territorial income 
C. Brewer & Co., tax accrued.... 8,769 20,894 

Ltd., agents.... 329,079 664,55 
Bank of Hawaii, 

Ltd., . dep. 450,000 300,000 
Bank of Hawaii, 

Ltd., Hillo Br... 65,747 50,133 
a ay a 3,845 4,298 

NS iin ists hemes $3,702,541 $3,794,745! Total.........$3,702,541 $3,794,745 





—V. 131, p. 2391. 


Pacific Coast Co.—Stockholders Committee Hopes to Avoid 
Receivership—New Members Added to Committee Which Re- 
quests Deposits of Securities by July 15.— 


With a view to preventing a receivership for the company, the stockholders 
committee which was recently formed with H. B. Clark of White, Weld & 
Co., as Chairman, has sent out a communication to the first pref., 
second pref. and common stockholders requesting them to deposit their 
securities on or before July 15 1931 with the New York Trust Co., as a 
designated depositary so that the committee may be in position to negotiate 
with the bondholders for readjustment of the companys’ debt and prevent 
legal proceedings which would seriously interfere with the company’s 
business. 

The letter reveals that there has been added to the stockholders’ committee 
Henry M. Brooks and William Carnegie Ewen of New York. Other mem- 
bers of the committee are A. C. Downing, V.-Pres. of the New York Trust 
Co.;;William Tudor Gardiner, Augusta, Me.; Reginald H. Johnson, Boston, 
and C. D. MacConnell, Sec., 100 Broadway, New York. 

The letter recites that the company has failed to pay the instalment of 
interest which became due June 1 1931 on its first mtge. 5% 50-year gold 
bonds, and states that an examination of the affairs of the company, only 
partially completed, “indicates clearly that a prompt revision of capital 
structure is essential if the stockholders’ equity is to be preserved.’’ The 
committee already represents a substantial percentage of all classes of stock 
and believes if the stockholders will act promptly that an agreement with the 
bondholders can be obtained without interrupting the operations of the com- 
pany and without the substantial losses to the equity interests which usually 
result from operation under a receivership. nder the provisions of the 
provisions of the certificate of incorporation of the company, no provision is 
made for accumulated dividends and no class of stock is given preference 
over any other in liquidation except as to current annual dividends. The 
company has assets of an aggregate book value largely in excess of all its 
debts, according to the letter, which states that under present conditions 
earnings from operations are not sufficient to pay fixed charges on debt, or 
properly to maintain and operate the properties of the company. 

A deposit agreement as of June 4 1931 has been execu and filed with 
the depositary and copies of this agreement may be obtained from the New 
York Trust Co. The affairs of the company have been largely affected by 


the operations of its coal properties, which due to the low prices prevailing 
er pire fuel oil are now carried on at great disadvantage.—V. 132 
p. 4427, . 
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¥ Pacific Finance Corp. of California (Del) .—ZJnitial 
Dividend 


on Common Stock.— 


The directors ha 
on the common 


The stock in the old compan ae ee oe 
crenniaation and the rate previously in eff was 33 centsa 
President and Chairman of the board, said that 

the licy of the company to declare future dividends in 

ngs should continue to warrant the continuance 
thts gate, be anid, and would participate in the form of extras 


Lee Phillips 


dividend a 
See also v 132, p. 


e declared a quarterly 
shoe, par $10, peyable Fair i to holders of record June 


dividend of 22 cents a share 


30. 
for share in the new 


Pacific Lodeniabty Co.— Earnings .— 


per share on 150,000 shares cap. stock-- 


vid ‘or adjustment of reduced unearned premiums reserve 
eanities tbeses on sale and adjustment of values of securities, img 


income taxes and after sett 
Earnings available for divi 


premium reserves 
compared with $439, 564 or 3 
Robert E. Hunter, as a d 


93 a share in 192 
, succeeds Fra 


aside s 1 underwrit 

vidends, which under the California * statutes 

cannot include an adjustment for the change in 
totaled a eposimete ly 


ose 00 or $3.07 a share as 


Comparative Balance Sheet Dec. 31. 





Assets— 1930. 1929. 
estate....-.- $550,000 $550,000 
Mortgage loans on 
veal ont hsias ieee 1,338,532 1,346,150 
Collateral loans... 1,029,780 980,367 
OS 2,302,187 2,100,452 
SCOGEB. cccccnces 401,51 589,1 
CEE tccwsuccsce 703,876 307,245 
Accrued interest - - 85,690 78,158 
Prem. in course of 
collection, not 
overdue....-.-- 1,002,256 1,250,911 
Due from reinsur 
com -- 133,450 98 ,367 
Other admitted as- 
GUE. . cticccess 2,123 900 
BOE. ace ctvce $7,549,413 $7,301,658 


—V. 130, p. 4621. 





Frank L. Tayler 
LAavilittes— 1930. 1929. 
Res. for unearned 
premiums... -.- $1,938,964 $2,316,046 
Res .for losses & 
loss expenses... 1,325,671 987,164 


Reserve for taxes. 208,235 199,020 


,107| Res. for commis- 


missions, exp. & 
other liabilities. 316,293 314,825 
Contingent sec. res 25,000 





COG. vcanwecened 1,500,000 1,500,000 
DGB i nnccaces 2,235,250 1,984,603 
TOM aniuncd $7,549,413 $7,301,658 


Pacific Investing Corp.—Smaller Preferred Dividend.— 
The directors have —~- % a quarterly dividend of 75 cents per share on 


the cum. div. ee 
This compares wit - 
made on this 


iy ake able Tuly 1 to holders of record June 15. 
distributions of $1.50 per share 


usly 


Comparative Balance Sheet. 


Apr. 30°31. Dec. 31 °30. 





Apr. 30°31. Dec. 31 ‘30. 
$ $ 





Assas— 3 TAaviitites— 
A 626,507 1,923,716) Int. & divs. pay-- 77,750 203,814 
Inv. secs. (at cost) * Accr. exp. & taxes 1,614 6,369 
Common stock.10,532,157 10,280,498 |5% gold debents.- 5,000,000 5,000,000 
stocks 1,835,102 1,437,232|$6 ist pref. stock 
~  Saeeeees 350,662 252,223 (57,076 shares). 2,283,040 2,283,040 
Co.'s 5 own debs. (at $6 2nd pref. stock 
ODE 257,702 211,033 (26,774 shares) - 26,774 26,774 
Dividends rec... 20,421 42,848 |Com,(128,285shs.) 128,700 128,700 
Accrued interest -- 5,563 4,598 | Purchase warrants 400 400 
Furn. & fixtures.- 1 1 | Paid-in surplus... 5,969,340 6,026,685 
Disc. on cap. stock 263,976 263,976 | Profit & loss surp. 790,604 1,132,803 
Unamort. deb. dis- 
count & expense 385,298 389,919 
Prepaid expenses. 833 2,543 
POenenccucn 14,278,221 14,808,585| Total......-.-14,278,221 14,808,585 





* Market value April 30 1931 $7,895,546; Dec. 31 1930, $6,680,044.— 


V. 132, p. 1239. 


Pacific Western Oil Corp.—Has Bond Interest—Sinking 


Fund egy 


uirements Provided for Into Next Year.— 
cDuffie, President states that the sinking fund 
on "és 6%% debentures of the operating subsidiary, 
Co. of which $14,498,500 were outstanding with the 
1930, have been provided for into next 
for the next interest payment, Nov. 1.— 


juirements 
Pacific Western Oil 
ublic at the close of 
ear and cash has been set aside 
- 132, p. 3544. 


Pan American Airways, Inc.—To Extend Air Line.— 


The corporation on June 13 announced that pi 
been taken for extending its air line to Buenos Aires. T 


ratory steps had 
e line now ends at 


Santos, where mail and passengers southbound must transfer to the French 


Aero-Postal line. 


The opening of through service from New York to Buenos Aires is set 


for early in Jul 
be used.—V. 132, p. 442 


—. passenger Curtiss two-motor Commodores will 


Pan American Life Insurance Co.—£zira Dividend.— 


The directors have declared the r 
and an extra of 30 cents a share, bot 


June 19. Like amounts were paid on 


lar semi-annual of 60 cents a share 
ne July 1 to holders of record 
an. 1 last.—V. 131, p. 4226. 


Pan-American Petroleum Co. (Calif.).—ZJnterest De- 
faulted—Bondholders’ Protective Committee Extends Time for 


Deposit of Bonds.— 


The interest due June 15 on the Ist mtge. 15-year convertible 6% sinking 


fund gold bonds of 1940 was not paid. 


In view of the default of the payment of interest and sinking fund, 
bondholders protective committee has extended the time within whieh 


bonds 
Jul a 1931 


Bronner, Chairman of the committee, 


mse has 


may be deposited under the bondholders’ deposit agreement 


in his announcement sa 


“Since co che publication of its notice inviting the — of bonds a catia: 


amount of bonds has been de 


been received by the 
ited with it. 
“In order that the bondholders’ interests may not be defini 


tee and a substantial 
and per- 


tely 
prejudiced i rary msm strongly urges that bonds be deposited 


manently 
with the committee wi 
The Bank of 


tary. H. D. Sheld 


New York, is ot hy 
T. & S. A. of ornia is 
—V. 132, p. 3544, 3730. 


Pan American Petroleum & Transport Co.—Call.— 
The Chase National Bank of the City of New York, 


notified holders of 10-year ponerse 6% 


Nov. 1 1934, that 000 o 
redemption on Aug. 1 1931 at folse 
gid at the principal office of the 
ork upon Peesemeel 
on and after A 
The called bende 


as trustee, has 
fund *oald bonds, due 
have been selected by lot for 
t. Bonds so designated will be 


ase National Bank of the City of New 
tation and surrender, 
ug. 1, after whieh date interest on the drawn bonds will cease. 
may at any time up to and incl. 0 SS Soe Dent to 


with subsequent coupons attached, 


redemption date be converted at the option of their holders into 


common stock of the company in accordance with 
the terms of the trust indenture.—V. 132, p. 4428. 


their terms and with 


Paramount Broadway Corp.—Retires $125,000 of Bonds. 


This corporation, a wholl 


Co. $125,000 

on the | enertlh Buil 

Was made pursuant to t 
for a redemption of $125, 


hese bonds was $10, 
will be 


the f $i26, OM there 
pam Re pen Rtn 
Vs 128. Pp. 1922. 


" Penn-Mex Fuel Co.—Smaller Divi 
rs have declared a dividend of 75 


record June 17. 
15, last, when $1 per share was 


Sens tate tekken f record 
since Dec. oo & 


owned subsidiary of the Paramount 
Corp. on June 15 delivered or cancellation $0 Bank 


of its Ist m bonds by mortgage 
andine. New Yor ork on ted ty. ‘ral be ie 4 and Sonceliotion 


Publix 
the Ch 


1 1931. The 

ray the eaeeiadiess of 

and outstanding $9,250,000 par 

conte per share. bi 

This is the first Uiividend ‘pa Loe ent | be 
paid. ‘A distribution of 





—— 


share was also made on May 20 and 22 1930. The does 
not have regular dividend Veriods Wiad, Pp. 3730. ee 


Penmans, es gg -—Earnings.— 














ae O82 2 $6,818°1068 $7,122 864 $6,037.60 
Peli (ses | token 

Bond interest. .- -- 110,000 1 10,000 1 10, goo 1 

Bad at dts. ke., writ off 33,714 27,723 23,956 ‘ 

Net income-------... $189, 13 ,006 $106.08 3449 
Pref. ‘sividends (6%)--- 64'300 baer v7 9 64,500 65 "4 
Common dividends ---__- 288 ‘072 258,072 258,072 279,57: 

Sarg... accu sie def$133 310 434 144,391 10 
Tol peeticand loss-.-. 1,641,347 1,774,657 16a '222 Petes 

; Balance Sheet Dec. 31. 

Asseas— 1930. 1929. 1 1929. 
Plant, &c....-.-- $5,043,142 $4,908,557 | Preferred stock-_ --$1,075,000 $1,075,000 
Goodwill. ......-. 1 1|Common ~--%2,150,600 2,150,600 
CUR ckcctcnninns J 97,594 | Bonds........... 1,916,000 1,939,000 
Accts. receivable... 781,959 839,059 ,046 742,046 
Bills receivable - - . 16,559 15,572 | Accounts payable. 127,916 111,791 
Deferred charges... 17,762 28,536 | Wages, &c__.__-- J 50,981 
Inventories. ....- ,332,009 2,819,704|Taxreserve...... - __.. 25,000 
Investments. . -.. 10,050 10,050 | Bank loans_...... 650, 850,000 

ORE eS 1,641,346 1,774,656 

Tet. csncickd $8,330,540 $8,719,075 PN dns caitin 3 $8,230,540 $8,719,075 





x Represented by 64,518 shares (no par).—V. 130, p. 4433. 


Perfect Circle Co.— May Sales Higher.— 
The sale of Perfect Circle piston rings for the monih of May established a 


new all-time meng —~ ha’ Teun Vice-Presiden’ in charge of sal f sales, 
announced. Ma showed a gain of 26% over “May ‘t 3 " 
sales came in the vata 


31% over April tosis ag in of 16% over Ma 
tb Perfect Cheha Sk0y salen oven 
over a R.A and 88% over 
also created a 


e biggest increase in 
in of ra 
ve months 
rise Prog0 and 64% over 


division, which registered 
May 1929. poe enn He for the 
new all-time rooes of 52% over the same 
a like period in 1929. 
In commenting on the sales . Mr. Teetor stated: ‘More Perfect 
Circle piston have been sold. = far in test than any previous 
in our his e attribute this Cont to the increasing number 
ave decided to repair their old cars and run them 
That fact, coupled with our newest product recently announced, 
he ‘Type 85 oll-fegulating, ring, accounts for the major part of the sales 
- &y "—V. 132, p. 4076, 3901. 


Philadelphia Insulated Wire Co. Dividend Reduced.— 


rs have declared a semi-annual divid: pnd, of 5150 per Mare, 
payable Aug. 1 Aug. 1 to holders of record July 15. This places t 
against $5 previo 














he stock on a 

annual basis, usly paid.—V. 132, p. 1436. 

Pines Winterfront Co.—Earnings.— 

Years End. April30— 1931. 1930. 1929. 1928. 
Gross operas » A - $581,448 $1,772,607 $1,208,673 $939,332 
Net oper. pro 

depreciatio: ~ we ERE ES 129,119 856,065 597,952 . 

EGE, 133,356 111,461 54,786 37,744 

Total income__...._- 262 475 967 ,527 2.738 $483, 
Other deductions... 4c 9 as Ct ae yet 33 '88e 

Net prof. bef. inc. tax $177,120 $885,458 $627,899 $460,151 
Pro n for income tax 2,192 117,000 72,345 55,000 

Net ian his caste $174,928 $768,458 55,554 $405,151 
Class A & B dive... $352'864 © "341388 "3005000 © *250'000 

Ryn —— ol ca def$157 ,936 $457,103 $255,554 $155,151 

. com, stk. oustand. 

2 RR SA 347,511 329,411 305,000 x100,000 

ery? ¢ 5 


share $0. $1.8 J 
Old c A and B stock combined. n addition company distri- 
buted 13,371 shares in stock dividends Guring th 


Condensed Baiance Sheet April 30. 











Assets— 1931. 1930. TAabtltttes— 1931. 1930. 
ORR. nncsennmiine y$848,803 $2,057,143] Accounts payable. $28,238 $176,207 
Liberty bonds- ~~ 600 100,600| Accrued ex - 83,341 74,3 
Invest. in own stock Prov. for federal 

(at cost).-..--- a343,662 $=®%jXj<..-. income tax....- 4, 72,558 
Notes & accts.rec. 229,389 312,297 | Capital stock...-- 1,737,555 1,525,000 
Inventories... -.- 349,551 293,778 | Surplus_........-. ,422, 2, »251 
Land, bidgs.,equip.x1,946,144 834,525 
Stocks in affil'd Co. 146,792 234,892 
Pat's. & goodwill. 1 196,172 
Deferred & other 

assets -....---. 410,749 425,963 

Tee cca aa $4,275,693 $4,455 372| Total.....-.--- $4,275,693 $4,455,372 

a Investment in own stock at a market value of $241,544 0n A 30 1931. 


x Less emt pa reserve of $220,641. 
—V. 132, p. 3731 


Puamsoianies Postage Meter Co.—Stock Dividend.— 

President Walter H. Bowes, stated that the board deemed advisable the 
declaration of a semi-annual stock dividend of 2% in place of the quarterly 
cash payment of five cents a share paid heretofore, in order to conserve the 
company’s cash resources the further expansion "and development of its 
rental business, involving moderate investment. 

The company’s —— for the first half of 1931, Mr. Bowes stated, 
indicates net earnings of os peepee Ad 78% of those of the correspon 
1930 od. The company koa only annually. For the 
930 net profit remerted ‘wa was 5 $202. 224, equal to 31 cents a share on 


y Inciudes $250, call loans, 


no shares outstanding. 
The U. 8. Post Office Department has made a ruling that of 
ts to mail m matter without stamps ed, who present 


metered matter for mailing several times a day at the same point or place, 
need file only one statement of mailing, with the last mailing ay the day, 
instead of a separate statement with each mailing as heretofore. 

to the joan ys, this will be of great benefit in speeding up Wa 
preparation 132, p. 4076. 


Eittohurghs Bria Saw S0apes tes of stuee ais hase on ibe 
The directors have an extra re) c. per on 
comm tock, no par value, payable 1 to holders of record June 20. 

This iasue te aloo om on aumeal at - baw AA basis of $1.50 per share.—V. 132, 


Pittsburgh Forgings Co.—Omits Dividend.— 

The company has omitted the quarterly Gvisend of 25 cents per share 
due at this ane on the common a at this 
rate were made on Jan. 25 and April 25 last, nines Gf coe per share 
resent Raete Hodge Jr. stated that in spite of the splendid financial 
postion of ee com y, prevailing conditions seemed to dictate 

ha ag tA the directors have shown in omitting the dividend. 
—V. 132, D. 27: 


Pittsburgh Screw & Bolt Corp.—Dividend Decreased.— 

The directors have declared a quarterly geo of 17c. per share, 
eee July 52 to holders of pasted vane 30 the stock on a 70c. 
annual basis, against $1.40 previously .— “13 ag a 


As, Waal Bgl A . rs 13 had the following: 

he “ treet Jo ** of June a) 

The company will not make a dividend payment on the common stock 

during the ponent uarter. The company’s « cosninee ore erstood to 
rate; ‘act practicall: sufficient to cover the 

Dividend et the rate of 874 cents quarterly ty. which the company has been 


+ 
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paying. As a consequence, omission of the dividend is construed as a 
rd to build up and conserve the cash and working capital position of 
e company. 


The compan 
and including = 1 1930, although the stock never was officially places 
on this basis. he current dividend would have been payable July 1 
1931.—V. 132, p. 3901. 


Plymouth Oil Co.—New Directors, &c.— 

The board membership was recently increased to 11 from 9, by the 
election as directors of Paul G. Benedum and T. R. Cowell. 

The 70-mile gas line to San Angelo, Tex., and a 40-mile gas pipe line to 
the west, giving an outlet for several million feet of gas from the Big Lake 
property, have been completed. The marketing of this gas will afford a 
new and substantial source of income to Plymouth and_will give an op- 


ag 4 for marketing a large amount of gas from the Big Lake field.— 
. 132, p. 3901. 


Power & Light Securities Trust.—Erchange, &c.— 
See General Empire Corp. above. 


Balance Sheet As of May 11 1931. 


Assets— | , Eaabtltites— 

Cash on deposit. ........... $316,561 | Accounts receivable- ----.--- $9,169 

Accts. receiv. for secur. sold_. 60,229 | Prov. for Federal income tax. 22,063 

Secur. owned at market value 2,528,633 Shares capital_-.........---- *3,336,235 

Accrued int. & divs. receiv... 4,773 SD. cnadet tcktdsunpeccs 457,270 
Pec kdddhedndbbenneeas GESn0.80r | TRAM ddscccdcdvccticcace $2,910,187 


* Represented by 63,567 89-200 shares. 


Note.—The liquidating value of the stock is equivalent to $45.29 per share. 
—V. 132, p. 2010, 1631. 


Pullman Car & Mfg. Co.—Receives Large Order.— 


. tee, Cmicnao Great Western RR. under “ Railroads’’ above.—V. 126, 


Pullman Co., Chicago.—Section Sales Increase.— 

During year ended April 30 1931, the company sold 496,546 single 
occupancy sections. This was the first full year during which these sections 
were offered travelers at reduced rates consisting of the price of a lower 
berth plus half the price of an “peer berth. In the year ended April 30 
1930, before the new rates went into effect, sales of le occupancy sec~ 
tions were only 76,495..—V. 131, p. 3720. a 


Railway & Utilities Investing Corp.— Stock Decreased.— 
The stockholders, in addition to ratifying a change in the par value of 
the shares, last week approved a recommendation that the authorized 
capital be reduced by the cancellation of a — of the presently au- 
th but uniss shares, as follows: (1) The 1st pref. stock Per 100, 
to 50,000 shares from 100,000 shares; none outstanding; (2) the 7% conv. 
: , par $50, undesignated as to series, from 50,000 shares to none; 
3) the common class A stock from 900,000 shares to 450.000 shares of 
which 145,939 are outstanding; (4) the common stock, class B, from 100,000 
shares to 50,000 shares, of which 10,000 shares are outstanding. See also 
V. 132, p. 4429. 
Republic Steel Corp.—Resignation.— 
x , Special Assistant to the President, has tendered his 
resignation to become effective immediately.—V. 132, p. 3358. 
Ritter Dental Mfg. Co., Inc.—Smaller Common Divi- 
dend.— 
The directors have declared a quarterly dividend of 37% cents per share 
on the outstanding 160,000 shares of common stock, no par value, payable 


July 1 to holders of record June 20. Previously the company made regular 
quarterly distributions of 62 4 cents per share on this issue.— V. 132, p. 4077 


Rogers-Majestic Corp., Ltd. (& Subs.) .—Farnings.— 

















Years Ended March 31— 1931. 1930. 
Tele Se IIE. 6 go ose dcunkdocadbdciedd $465,489 $476,147 
RE RR ae ¥ 57, 

HE Cae ee eee ie a eT Ee Se $502 .959 $533 ,957 
I a es ahaa baausanis 85,207 55,065 
RE PEINGA dnc tcsdiunsinidkbdaseicandcastid 27 374 34,000 

a whos cdaadbadidecis ngukaswsesubid $390 .378 $444,892 
RS iliac i nididiten Gab epie detained 1OUee °°  dSemaw 

ia oa css os a eel to wh ge dies eisai ean ee tied $239.719 $444,892 
BN ES RE Ce 815,779 575.111 

A iia cine iiilashs iene pth ola avch Sete al mieaksb ha arated $1,055,498 $1,020.003 
Incorporation expenditures... ...........-.---.. 3.1 4,224 
I i. 55, 2c ae Cees Ode baas nab ame 5) aa 
Written off ggod-will account........-..-.-.--.- 50.000 290,000 

DL bit ee ba tneend behest abbnnhwbaaban $908 861 $815.779 
OE ee ER oS ctaddcdvcoccadameens $3.10 $3 .54 


a Based on 115.355 class A shares and 10.194 class B shares combined; 
the two classes rank equally as to assets and dividends, but the B carry 
sole voting rights. b Including bad debt reserves. 

Balance Sheet March 31. 
1931. 








1930. Liabtltites— 1931. 1930. 
OR Siietidicenwe $573,065 $392,808) Accounts payable. $139,159 $200,981 
Accts., invent.,&c. 1,269,095 1,461,562) Dominion inc. tax. 27,374 34,000 
aPlant, &c.---.--. 634,028 567.377 , Unearned discount -.-.--.-. 26,319 
bPatents, &c..--.. 874,101 930,227 | cCapital stock.... 2,225,228 2,225,228 
Capital surplus -.. 49.667 49 667 
° Earned surplus... 908,861 815,779 
Patel... ccancess $3,350,289 $3,351,974 ROME ss waiaiwe $3,350,289 $3,351,974 


a Depreciation reserve was $158,061 as at March 31 1931, and $106.175 
as at March 31 1930. b Including premiums on subsidiary shares. ¢c Repre- 
sented by 115,355 class A shares of no par value, and 10.194 class B shares 
of no par value.—V. 132, p. 2011. 


Royal Union Life Insurance Co., Des Moines, Iowa.— 
Merger Ratified.— 

The merger of the Des Moines Life & Annuity Insurance Co. with the 
Royal Union Life Insurance Co. was effected on June 15, it is announced. 
The new comanny has a capita] stock of $2,000.000. 

The new consolidated company will be known as the Royal Union Co. 
The Royal Union concern is licensed in ten States and the District of Colum- 
bia, and the Des Moines Life company in eight States.—V. 132, p. 4258. 


St. Regis Paper Co.—New Officer, &c.— 

C. R. McMillen, who has resigned as President of the Union Bag & Paper 
Corp. and become Chairman of the board of that company. has been elected 
Vice-President and director of the St. Regis Paper Co., succeeding M. B. 
Wallace. Mr. McMillen will be located at the latter company’s office 
at 60 East 42d St., New York City. 

Alexander Calder has been elected Executive Vice-President of the 
Usien S08 & Paper Corp. in charge of their entire operations.—V. 132, 
DP. " 


Salt Creek Consolidated Oil Co.—Omits Dividend.— 

The directors have voted to omit the r lar quarterly dividend ordi- 
narily payable about July 1. A quarterly distribution of 7 cents per share 
was made on April 1 last, while from April 1 1929 to and incl. Jan. 2 1931 
quarterly dividends of 10 cents per share were paid.—V. 132, p. 3166. 


Sears, Roebuck & Co.—Sales Lower—Declares Regular 
Cash Dividend.— 
Period Ended June 18— 1931. 1930. Decrease. 
DR iano bd ecko sdancesnss $29,813,876 $31.475,143 $1,661,267 
SN cn at ceca dele 158,968,370 172,276,013 13,307,643 
The directors have declared the regular quarterly cash dividend of 62c. 
share on the common stock, payable Aug. 1 to holders of record July 9. 
tock dividends of 1% quarterly were discontinued with the payment May 1 
last. Distributions at this latter rate had been made since and incl. 
Sept. 1 1928.—V. 132, p. 3902. 


has paid dividends at the rate of $1.50 annually since 


Second International Securities Corp.—Off List.— 
See American & General Securities Corp. above.—V. 132, p. 4258. 


Segal Lock & Hardware Co., Inc.—Listing.— 


Approval was given by the governing committee of The Chicago Stock 
Exchange June 11 to list 110,000 additional shares of common stock (no 
par value), in addition to the 400,000 shares previously listed.—V. 132, 


p. 4430, 4258 
Seiberling Rubber Co.—Earnings.— 
For income statement for month of May 1931 see “Earnings Depart- 
ment” on a preceding page.—V. 132, p. 3902. 
Shawmut Bank Investment Trust.—Earnings.— 
For income statement for 3 months ended May 31 1931 see 











“Earnin 
Department”’ on a preceding page. 1g 
Condensed Balance Sheet May 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
Investments - - ..y$6,526,113 $6,304,797 | Reserve fortaxes...  --..-- $84,063 
Accrued interest re- Acc'dint. payable. $73,082 73,775 

ceivable_...._. 44,287 33,630} Debs. & notes pay- 

Cash in bank and on SERRE Kite 5,899,000 5,960,000 

GE Gils sucadie 787,426 1,790,729| Com. stk. surplus.x1,000,000 1,000,000 

Undivided profits. 385,744 1,011,317 

Ws tk tii oid $7,357,826 $8,129,156] Total......... $7,357,826 $8,129,156 


x Represented by 75,000 no par shares. y Market value, $5,116,500. 
—V. 132, p. 2790 

Shenandoah Corp.—Preferred Dividend.— 

The directors have declared the eighth regular quarterly dividend on the 
optional 6% conv. preferential stock, series of 1929, payable Aug. 1 to 
holders of record July 3 at the rate of 1-32d of one share of common stock 
per share of such preference stock, or. at the option of such holders, 75 
cents per share in cash, provided written notice is received by the cor- 
poration on or before July 13.—V. 132, p. 2408. 

Sheffield Farms Co., Inc.—Acquisition.— 

The company has acquired the Miller Dairy Co. of New Canaan, Conn. 
—V. 130, p. 4624. 

Shubert Theatre Corp.—Plan of Readjustment.—The 
corporation in a letter to the holders of its 6% gold deben- 
tures, of which $6,450,000 are outstanding, states that due to 
the continued business depression, which has particularly 
affected the theatrical business, it is obliged to request the 
postponement for a period of its fixed obligation to pay 
interest on the debentures and the waiver of sinking fund 
requirements. Interest due June 15 and the sinking fund 
payment due May 1 in the current year have not been met. 
The corporation has announced a plan for readjustment and 
is asking for the Mg ret before Aug. 15 of this year, of the 
debentures. The Chase National Bank of the City of New 
York has been named depositary. 


The plan for readjustment submitted by the co 
the formation of a new realty company, to which 
stantially all fee owned and long 


ration provides for 
ll be transferred sub- 
und lease real estate properties of 
Shubert Theatre Corp., together with certain other assets. The theatre 
and other real estate properties to be transferred had a depreciated book 
value as of May 31 1931 of $20,329,834, subject to existing real estate 
mortgages aggregating $10,782,500. In exchange for such properties and 
assets the realty company will issue to Shubert Theatre rp. all of its 
capital stock and a principal amount of 6% secured adjustment bonds 
equal eM the principal amount of debentures of Shubert Theatre Corp. 
outstanding. 

Holders of the debentures will be entitled to receive for each $1,000 
principal amount of deposited debentures an equal principal amoont of 
the 6% secured adjustment bonds of the realty company, together with 
10 shares of the capital stock of the Shubert Theatre Corp. 

The new 6% secured adjustment bonds of the realty company will be 
dated as of Dec. 15 1930, will mature June 15 1941, will be secured by a 
direct or indirect lien on substantially aj] the assets to be transferred to 
the realty company by Shubert Theatre Corp. subject to existing real 
estate mortgages, and will bear the unconditional guarantee of the Shubert 
Theatre Corp. as to payment of principal and interest. Interest on the 
new bonds in respect of the period from Dec. 15 1930 to Dec. 15 1935 
shall be payabie annually only if and to the extent earned and declared 
by the board of directors of the realty company, such interest, however, 
to be cumulative and payable at maturity of the bonds, and in respect of 
the perme after Dec. 15 1935 shall be payable semi-annually whether or 
not earned. 

All theatres and real estate to be acquired by the realty company will 
be operated by Shubert Theatre Corp. under an agreement which requires 
the payment by Shubert Theatre Corp. to the mn f company of a sum 
equal to the annual carrying and operating expenses of the realty company 
including interest on the new adjustment bonds, except that up to and 
including Dec. 15 1935, such sum will not include interest on such bonds 
or depreciation on the mortgaged properties of the realty company unless 
earned by Shubert Theatre Corp. and available as provided in the plan. 
Through a voting trust, representatives of the adjustment bonds are 
given control of the management of the realty company. 


In explanation of the necessity and advantages of such a 
plan the corporation gives the following information: 


The debentures are not secured. They were issued shortly prior to 
July 1 1927. During the next two fiscal years interest and sinking fund 
payments were amply covered, but in each of the last two years the cor- 
,0ration has had a net loss even before debenture interest. The change 
fo earnings dates from the stock market ee of October 1929, which 
was immediately reflected in the theatre business. Thereafter as hopes 
for an early business recovery faded, maamphaeg sent rose and the public 
generally began to suffer from the depression, the theatre business became 
progressively worse. The history of the four years is clearly written in 
the following figures x: 


Fiscal Year Ended— zNet Profit. Deb. Int. Deprec. Fed. Tazes. 
Ses, 26 1008... candawen $2 324.039 $438.720 $353 883 $175.000 
ae: 30 1990. .ccsvetce 1,844,351 415.187 252.787 100,000 
ame 30 1980. ancssnove loss507 ,703 388,579 334,826 None 
May 31 1931 (11 mos.) yloss997 ,605 349,800 317,705 None 


x Based on audits of Haskins & Sells to Dec. 31 1930. 
profit on sale of London investment. 
tion and Federal taxes. 

Confronted with this situation the Shubert management has taken drastic 
measures as follows: 

(a) Personnel has been reduced to the minimum required to carry on 
the business and salaries and other expenses have been materially reduced, 
effecting an annual saving of about $160,000. 

(b) Policy with respect to Shubert's own production of plays has been 
revised. Costly musical plays have been largely discontinued. Pro- 
duction is concentrated on a few musicals and on dramatic plays, involving 
lower production costs. As a result production and warehouse costs 
chargeable to current expenses will be about $150,000 less in the fiscal 
year ending June 31 1931 than in the preceding fiscal year. 

(c) The major effort, however, has been to eliminate theatres, of which 
the corporation now has too many, or to reduce the fixed charges in respect 
of individual theatres retained. Naturally, so far as possible, the aim was 
to retain fee-owned theatres, which represented money invested, and 
where possible to eliminate leased theatres, which represented no mone 
invested. In the few cases where leases have come to an end, renews 
have not been taken. In other cases, where satisfactory arrangements 
could be made theatre leases have been terminated. Other leased theatres 
have been sublet. As to still others, the management bas negotiated and 
is negotiating for reduction in rent or deferment of rent. In New York 
City, Lee and RE J. Shubert, indiviousl lense severe? sentren to the 
corporation for long terms. ey have offered, e plan becomes 
effective, to assume individually the burden of the fixed es 


y Before taking 
z Before debenture interest, deprecia- 





charges (aggre- 
ing for the current year about $197,710) of the three of such theatres 
that cre least desirable to the extent that the aggregate earnings of 
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three theatres are insufficient to meet such charges. This arrangement Concluding, Mr. Dahlberg says: 
in Siete tee i an Sag F pot Be ew io aan ed “g = I personally intend to deposit under the plan the holdings of all classes 


management in eliminating theatres and reducing fixed es on the 
theatres retained as stated above, computed on a basis of one fixed 
charges as of vv 1 1930 and as of July 1 1931, is approximately $736,000 


in the °% 
BPSay Bt 108 of $20909 21 mu oc Corel enate mortenses mtu 

as of Ma oO ‘ ,834, su real es mo ma’ 

at intervals ting '$10.782.500. ‘These holdings include 

and a production w owned 

lease, and certain 


During t summer months relatively few “1 
open. Business and revenues are at a um. es, however, 
run on; so that every year substantial cash balances are 
the business from June to the following October when f 
Although it is estimated that by Oct. 1 the tion’s will be 
red to the absolute minimum necessary to carry on the business, the 


management believes that, unless the depression continues beyond 

able expectation, the business oS Daal te te can be tided over cash-wise, 
provided the proposed plan is by the debenture holders. Mean- 
while the management feels strongly that cash on hand be con- 
served to meet taxes and mortgage interest and to keep the circuit of 
theatres open and the business going as a whole. 


Advantages of the proposed plan to the debenture holders 
may be summarized as follows: 


(a) Debenture holders secure a lien on the corporation’s interest 
certain wned theatres, real estate and leaseholds— f 
tect the security) to be 


Ceo 
tion (to the extent not needed to 
go yy ad ; Ay 
oo & n on 
+ remains liable to the < benture holders. 
(b) Debenture holders are to receive about 23% of the capital stock of 
consummation 


the new bo 
Shubert Theatre Corp. to be outstanding at the of the 
plan, and are to be given control of the management of the realty corpora- 


tion by means of the voting trust. 

(ce ntil the retirement of the new bonds, the business is to be relieved 
iby Messrs. Shubert (the largest stockholders of the co’ 
‘tthe burden of any unearned charg 


ng-term es, aggregat 
year about $197,710, in connection with three New York theatres now 
directors regard the plan as fair to the debenture holders and vital 
interests 


Unless the plan is carried out the corporation may be faced with a re- 
ceivership involving additional expenses and loss of business. In the 
opinion of the directors it would be most difficult for 
on a business of this nature. On the other hand it would be unfortunate 
if the receiver was forced to liquidate real estate a 
norma] values. Under the plan, however, it is hoped that the gradual 
Hquidation of the real estate under better conditions will be made 
SR ere ore Cenenenas aoa She SEs Shanes & Saree ae 
dnvestment. 

Sells Control of English Theatres.— 

A recent London dispatch said: Shubert 
shares iy 4 
ftve well-known theatres. he deal is understood to 
000,000 cash.—V. 132, p. 4078. 


Signode Steel Strapping Co.— Defers Dividend.— 

The directors have voted to defer action on the dividend of 624 cents 
per share due July 15 on the conv. pref. stock. —The common dividend was 
omitted the last quarter.—V. 132, p. 2214. 

Skelly Oil Co.— Meeting Adjourned.— 

The meeting of the directors called for June 15 was adjourned until 
June 22. No action was taken on the quarterly dividend of $1.50 per 
share due Aug. 1 on the 6% cum. pref. stock.—V. 132, p. 3545. 

(L. C.) Smith & Corona Typewriter, Inc.—Defers Div. 

The directors have voted to defer the quarterly dividend of 1%% due 
July 1 on the 7% cum. pref. stock, par $100. The last er | dis- 
tribution at this rate was made on April 1 1931.—V. 132, p. 3903, 2013. 

Southeastern Realty Co., Birmingham, Ala.—Bonds 
Called.— 

All of the outstanding Alabama Power Co. building Ist mtge. 5%% 
s. f. gold bonds, dated July 1 1925, have been called for payment July 1 
next at 102% and int. at the First National Bank of Birmingham, trustee 
Birmingham, Ala.—V. 121, p. 340. 


Southern Sugar Co.—Reorganization Announced.—A 
plan for the reorganization of the company, which was placed 
im receivership in June 1930, under the name of the United 
States Sugar Corp., was announced June 16. The plan 
calls for the issuance of approximately $7,200,000 of bonds 
and debentures and 545,000 shares of common stock. Bitting 
Ine., of 52 Wall St., New York, has been constituted re- 
apne manager. Reed, Adler & Co., of Los Angeles, 

ill act as Associate reorganization manager. 

If all creditors and holders of stock and bonds of the 
Southern Sugar Co. and the Clewiston Co. participate fully 
in the plan there will be available $5,000,000 new money, of 
which $3,000,000 has been underwritten. Under the plan a 
first mortgage bond issue is authorized to the amount of 
$10,000,000, only part of which will be issued at this time. 
This issue has been divided into three series. 

An issue of 10-year convertible income debentures has been 
authorized to the amount of $1,500,000, of which $1,225,000 
are expected to be issued. These bonds will be issuable to 
unsecured creditors at par. Creditors of less than $1,000 
“2 take 62144% cash. 

otal claims and debts amount to $5,425,000, divided 
approximately as follows: Equipment liens, $1,200,000; land 
liens, $2,000,000; unsecured claims in excess of $1,000 each, 
$1,125,000; unsecured claims under $1,000 each, $100,000; 
taxes and miscellaneous, $1,000,000. 

President B. G. Dahlberg, in a letter to creditors and 
security holders, states in part: 


It was impracticable, in my judgment, until after the harvesting of the 
1930-1931 crop, to formulate a plan of reorganization under which equitable 
treatment could be accorded to creditors and stockholders of all classes and 
new money could be attracted in an amount sufficient to assure the con- 
tinued development of the properties. In the meantime it seemed of the 
highest importance, in the interest of all concerned, that the eperation of 
the company under the supervision of the Court should be permitted to 
continue throughout the period of the harvest. To this end creditors and 
stockholders alike have in general co-operated. 

It is obvious that a forced liquidation of a property of the character of 
the Southern Sugar Co. could be accomplished only at a ruinous sacrifice 
of values and after lengthy and expensive litigation to determine the relative 
rights of the various classes of creditors and stockholders. On the other 
other hand the results of the current year's operations, as'so far established, 
lead to the conclusion that, under sound management and with adequate 
additional financing, the business can be deve upon a profitable basis. 

The time now appears to have arrived when it is advisable to lift the 
receivership and reorganize the properties. 

The plan contemplates that the new financing required for the reorganiza- 
tion be provided through the exercise by steckholders of the rights of 
. subscription conferred by the plan, which hav’ been underwritten to the 
. extent of $3,000,000. 





which I own or in any way control and to exercise to the fullest possible 
extent the rights of purchase conferred mayo pa I have no hesitation in 
recommending to creditors and stockholders of all classes the prompt deposit 
under the plan of the claims and shares of stock called for and in advising 
stockholders to take advantage of the rights of subscription to new securities 
offered under the plan. 


Digest of Reorganization Plan. 

The plan for the reorganization of the Southern Sugar Co. has been 
formulated as the result of conferences and negotiations among resenta- 
tives of the creditors committee and stockholders committee of the S 
company and the holders of important amounts of claims and stock of the 
various Cc .. They have been approved by the receivers and the board 
of directors of the Sugar company, board of directors of the Clewiston 
Co. and also by the creditors and stockholders committees. 

New Company. 

A new company has been organized in Delaware and duly qualified to do 
business under the laws of Florida under the name United States Sugar 
Corp. Itis intended to vest in the new mer yng hemes | by direct ownership 
or through the ownership of securities and (or) shares of stock representative 
thereof, the plants of the Sugar company and of the Clewiston Co., in 
which the Sugar company and certain of its stockholders have a substantial 
interest, and such of the lands and other properties and assets of the Sugar 
company , the Clewiston Co. and of their respective su and affiliated 
ey as the reorganization manager may ultimately determine. 

rs of new company are now of nominees of the recorgani- 
zation Manager. If and when the reorganization plan is consummated, 
it is pro that the board shall include Frank L. Allen, Clarence R. 
Bitting, H. 8. Covington, W. C. Douglas, George M. Meyers, C. 8. Mott, 
a PS Reed, J. H. Roberts, N. F. 8. Russell, Howard Selby and Forest 

. Tralles. 

Claims and Stock to be Deait with in Reorganization as Estimated. 

The principal amount of the claims against the Sugar to onsen fk and the 
shares of stock stock of the Sugar company and of the Clewiston Co. which 
are to be dealt with in the reorganization as provided in the plan are esti- 


mated to be appro: tely as follows: 
Notes, accounts and con by liens on machinery 
or equi t (called equipment claims) ._............._--.- $1,200,000 
Bonds, notes an n by mortgages or other liens 
on land, ding $200 ,000 5-year 6% mortgage gold bonds of 
the Sugar comenny issued under an indenture, dated as 
Be ee eae ee 2,000,000 
ertificates of indebtedness of the receivers of the com- 
pany issued mt to an order dated July 3 1930 of the Cir- 
cuit Court (called receivers’ certificates) __..........--..-- 650,000 
Unsecured claims of less than $1,000 approximately 356 teems) '"00;000 
ess t " a 
stock of the company_._.__._.... Aa designe 115,844 shs. 
on See: the Sugar company __.......-.----- ee Law 
mmon stock e | CETTE TIE AT EERE. ‘ . 
Preferred stock of the Clewiseen Oo. 1... 27222222222 27772 6.148 she. 
Class A preference stock of Clewiston Co________._......---- 10,000 shs. 
Common stock of the Clewiston Co____________-_____-_-.... 26, 157s hs. 
The foregoing table is necessaril ap te. The claims th 


y only approximate. erein 
set forth represent only or Bg indebtedness shown on the June 30 1930. 
balance sheet, as ed to the reorganization manager 
the Sugar company and of the Clewiston Co. and, as to 
cates, by the receivers. It makes no allowance for contingent or unliqui- 
dated claims or for any claims or indebtedness not on balance sheet, nor for 
interest on indebtedness or taxes to the date of receivership. he fgiures 
to numbe stock of the Sugar company and of the Clewis- 
nization Manager 


ve 
advised that out the outstanding capi 
12,718 shares of preferred stock and 6,359 shares of common stock are 
held by the Sugar company and 2,437 shares of preferred stock and 1,208 
shares of common stock are held in the treasury of the Clewiston Co. These 
shares are not included in the foregoing table and no provision has been 
made therefor under the plan. In view of the fact that the Clewiston 
Co. is not in receivership, no provision has been made under the plan for 


its creditors. 
Depositaries Under the Plan. : 

(1) Equipment claims, unsecured claims and receivers’ certificates must 
be deposited with Central Hanover & Trust Co., 70 Broadway, N. Y. City. 

(2) Land claims must be deposited with Central Farmers Trust Co., 
West Palm Beach, Fla. 

(3) Preferred stock, class B preferred stock and common stock of the 
Sugar company must be Pepoaseed with Central Hanover Bank & Trust 

., 70 Broadway, New York City or Union Guardian Trust Co., Congress 
and Griswold Sts., Detroit, Mich., or California Trust Co., 629 South 
Spring St., Los Angeles, Calif. 

(4) Preferred stock, class A preference stock and common stock of the 
Clewiston Co. must be deposited with County Trust Co. of New York, 
80 Eighth Ave., N. Y. City. 

Subscriptions to securities or stock of the new company in exercise of 
the — of purchase conferred by the plan, and all payments on account 
ef such subscriptions or under participation warrants may be made to an 
of the depositaries for stock of the Sugar company above named, whic 
will issue participation warrants in respect thereof as hereinafter provided. 

New Securities to be Issued under Plan. 

In consideration, or in part consideration, of the properties to be ac- 
quired by it, it is contemplated that the new company shall issue its securi- 
ties and shares of stock, other than those specifically reserved by the plan 
= —— issue, or such part thereof as the reorganization manager shall 

etermine. 

First Mortgage Bonds.—Limited to total authorized of $10,000,000, of 
which net more than $8,750,000 are to be presently issued in reorganization. 
Bonds are to be issued in series, all of which shall be equally secured on 
all the real estate, mills, machinery, patents, or securities and(or) shares 
of stock representative thereof, which may be vested in the new company 
pursuant to the plan, other than bonds and securities issued by any State, 
county, municipality, drainage district or Governmental or political sub- 
division, which bonds and securities, whether vested in the new company 
or not, shall not be covered by the first mortgage. 

The first mortgage shall provide that first mortgage bonds, not issuable 
in reorganization, may be issued only against acquisition after Jan. 1 1932, 
and subject to the lien of the first mortgage of property of any description 
(which may be subject to prior lien) in addition to the property vested in 
the new company in the reorganization and(or) against additions to or 

ents of properties subject to the lien of the first A 
after Jan. 1 1932, but only to a principal amount not ex ng 75% of 
the fair cest of such acquisitions, additions and betterments, and, in the 
case of acquisitions, not exceeding 75% fo the value of the properties ac- 
quired less the amount of all prior liens thereon. ‘The first m shall 
further provide that the rate or rates of interest, the date or dates of maturity 
and the redemption and conversion rights, if any, of the reserved first 
mortgage bonds, may be fixed by the new company and stated in such 
reserved bonds. The first mortgage will contain provisions for the release 
therefrom of properties subject to the lien thereot. 

Both principal and interest on first mortgage bonds are to be payable 
in gold coin of the United States of America of or equal to the standard of 
weight and fineness existing on July 1 1931, and without deduction for a 
normal Federal income tax not in excess of 2% per annum. 

At the option of the holders thereof, the first mortgage bonds, series A, 
series B and series C, may be converted into common stock of the new 
company (er voting trust ctfs. therefor, if such right is exercised prior to 
the termination of the voting trust agreement) at the rate of 2 shares of stock 
for each $100 of bonds, subject. however, to any adjustment of interest and 
dividends that may be prescribed in the first mortgage. ‘The conversion 
right as to any first mortgage bonds called for redemption, however, shall 
expire 30 days prior to the date fixed for redemption. F : 

Any first mortgage bonds issued but not used or required in reorganiza- 
tion may be surrendered by the reorganization manager to the new com- 
pany and cancelled, and additional first mortgage bonds of any series other 
than series A or series C may thereafter be issued in an equal aggregate 

rinci ount. 

i 10- oy "Convertible Income Gold Debentures.—Limited to an aggregate 
principal amount not exceeding the aggregate principal amount of unse- 
cured claims as finally determined by the reorganization manager which 
it is estimated will not exceed the aggregate principal amount of $1,500,000. 
Dated July 1 1931, to mature July 1 1941, to bear interest at the rate of 
5% per annum payable annually ber in each year beginning with the 
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yous 1933, up to and including the year 1940, and on July 1 1941. 
owever, payable on the debentures shall be dependent upon earnings and 
shall not cumulative, except only the installment of interest for the 
period from Oct. 1 1940 to July 1 1941, which will become due July 1 1941. 

On or before Oct. 1 in each year, commencing with 1933 and up to and 
including 1940, the net income of the new company for the 12 months 
period ending June 30 next preceding each Oct. 1, remaining after the 
payment of costs, expenses and charges, including taxes and depreciation, 
shall be determined in accordance with the usual methods of good account- 
ing practice by a firm of certified public accountants appointed by the 
new company. From the net income as so determined there shall be de- 
ducted the interest paid or payable or accrued on the first To bonds 
during the 12 months P mig next preceding each such June 30, and also 
an amount equal to all fixed minimum sinking fund and maturity payments, 
if any, due and payable during such period upon the first mortgage bonds, 
series A, the first mortgage bonds, series B, and the first mortgage bonds, 
series C. The balance remaining shall be the net income available for the 
payment of annual interest upon the debentures on the Oct. 1 next suc- 
ceeding each such 12 months period, but no such annual interest shall be 
paid unless and until the amount thereof and its payment shall have been 
declared in its discretion by the board of directors. Unless and until the 
full 5% interest on the d tures shall have paid or set aside for 
payment in any year, no dividend shall be decla or paid upon the capital 


Interest, 


stock of the new com y. Nevertheless, whenever the net earnings 
and ) the surplus of the new co ny, whenever or howsoever created, 


icient to pay the full 5% interest on the debentures, the board 
of directors of the new company have the power in its discretion to 
pay such interest on Oct. 1 in any year, whether or not the 
income of the new company, as hereinbefore defined, for the 12 months 
period ending June 30, next preceding shall have been sufficient for the 
payment of such interest. 
ebentures may be converted into common stock of the new company 
(or voting trust . therefor, if such right is exercised prior to the termina- 
tion of the voting trust agreement) at the rate of 2 shares of stock for each 
$100 principal amount of debentures. The conversion right as to any 
debenture called for redemption, however, shall expire 30 days prior to the 
date fixed for redemption. 

Common Stock.—Shall consist of 1,500,000 shares (no 
not exceeding 665,000 shares will be issued in reorganization as provided 
in the plan, and the remaining shares shall be reserved (a) for the conversion 
of first mortgage bonds and of debentures, (b) for the exercise of rights in 
respect of purchase warrants, as stated in the plan, and (c) for future issue 
from time to time as may be authorized by the board of directors for the 

rate of the new company. 
oti rust.—All shares of common stock to be issued in reorganization 
will be ed or transferred to the following vot viz.: H. 8. 
Covington, Charles F. Ketterin eriod 
g not later than July 1 1 


expirin by action of 
the voting trustees. . 


Treatment of Deposited Claims, Receivers Certificates and Stock. 
Holders of certificates of deposit 


to the plan for claims, for receivers’ 


r value) of which 


and Moye We Stephens. for a 
6, unless earlier terminated 


issued 
certificates or for stock, who shall 


have complied with the conditions of the plan and agreement, shall be 
entitled, on letion of the reorganization and surrender of their certifi- 
cates in negotia » stamps 

, if any, as may be uired under Federal or State tax laws, to 
receive new for as determ' reor- 
ganization manager, for their receivers’ certificates and for their stock 
ee | te their surrendered certificates of deposit, at the rates herein- 

pro ‘ 


Claims and Receivers Certificates. 

Each $1,000 coe claims to receive $1,000 principal amount of 
first mortgage bonds, series A, or in the alternative, at the option of the 
depositor, each $25 of equipment claims to receive 1 share of new common 
stock (voting trust ctf.). [In determining amount of any equipment 
claim entitled to the foregoing treatment, there shall be deducted from the 
face amount of such claim the amount of cash, if any, paid to the depositor 

n res) thereof by the reorganization monegy as provided.] 

E $1,000 of land claims to receive $1, cipal amount of first 
mortgage , series C, or in the alternative, at the option of the depositor 
pel $25 of land claims to receive 1 share of new common stock (voting 


ctf.). 
Each i ,000 of claims to receive $1,000 principal amount of 
debentures, or in the alternative, at the option of the depositor, each $25 
of unsecured claims to recei of new common stock (voting trust 


f ‘ve 1 share 

each $1,000 of receivers’ certificates to receive $1,000 principal amount 
of first mortgage bonds, series B and 60 shares of new common stock 
(voting trust ctfs.). 

Any holder of a claim of any class in an amount, exclusive of interest, 
in excess of $1,000, may apportion the amount of their respective claims, 
as finally determined by the reorganization Manager, between the alternal 
tive options aforesaid, by filing with the depositary, at the time of the 
deposit of their claims, written notice of their election so to do. 

Any holders of a claim of any class in an amount, exclusive of interest, 
of $1,000 or less, shall at his option be entitled to receive, in lieu of the 
treatment hereinbefore provided, an amount of cash equal to 62%% of 
the amount of such claim, exclusive of interest, as finally determined by the 
reorganization manager. Holders of claims electing to accept such cash 
Payment must, at the time of the ooo of their claims, file with the 
depositary for claims written notice of their election to accept such payment 
in lieu of the securities of the new company deliverable in respect of their 
claims, in accordance with the plan. 

Depositors of claims must, at the time of deposit of their claims, make 
their election between the alternative options and must file with the de- 

tary written notice of such election. If such written notice is not filed, 
depositors shall be conclusively deemed to have elected to receive first 
mortgage bonds or debentures, as the case may be, at the rates above. 
Stock of the Sugar Company. 

Holders of certificates of deposit representing preferred stock of the 
Sugar company shall be entitled to receive, in respect of each 10 shares of 
stock deposited: 2 shares of new common stock (voting trust ctfs.) and a 
purchase warrant entitling the holder thereof to purchase 10 shares of 
common stock on or before June 1 1938, or voting trust certiricates therefor, 
if exercised prior to the termination of the voting trust agreement, at a 
price of $50 per share. 

Holders of certificates of deposit represent class B preferred stock 

to ve, in respect of each 15 


of the Sugar company shall be entitled 

shares of stock deposited: 2 shares of new common stock (voting trust ctfs.) 
and a purchase warrant entitling the holder thereof to purchase 10 shares of 
common stock on or before June 1 1938, or voting trust certificates therefor, 
if exercised prior to the termination of the voting trust agreement, at a 
price of $50 per share. 

Holders of certificates of deposit representing common stock of the 
Sugar company shall be entitled to receive, in respect of each 20 shares of 
stock deposited: 1 share of naw common stock (voting trust ctf.) and a 
purchase warrant entitling the holder thereof to purchase 5 shares of com- 
mon stock on or before June 1 1938, or voting trust certificates therefor, 
if exercised prior to the termination of the voting trust agreement, at a 
price of $50 per share. 

Stock of the Clewiston Company. 

Holders of certificates of deposit representing preferred stock of the 
Clewiston Co. shall be entitled to receive, in respect of each 10 shares of 
stock deposited: 10 shares of new common stock (voting trust ctsf.). 

Holders of certificates of deposit representing class A preference stock of 
the Clewiston Co. shall be entitled to receive, in respect of each 10 shares 
of stock deposited: 6 shares of new common stock (voting trust ctfs.). 

Holders of certificates of deposit representing common stock of the 
Clewiston Co. shall be entitled to receive, in peapen of each 10 shares of 
stock deposited: 24 shares of new common s (voting trust ctfes.). 


Stockholders Rights of Purchase. 


Depositors under the plan of preferred stock, class B preferred stock or 
common stock of the Sugar company, will be given the opportunity to 
purchase first mortgage bonds, series B, and(or) voting trust certificates 
for shares of common of the new company. 

Depositors of preferred stock or class B preferred stock or common stock, 
upon making at the time of the deposit of their stock certificates the pay- 
ments provided, shall be entitled to receive, in respect of the stock 50 
deposited, participation warrants. 


Participation Warrants. 


The participation warrants, which will be transferable, but only subject 
the the tered 


to terms and conditions of the plan will certify that 











holder thereof, on making, in accordance with such warrants and with the 
plan the payments called for by such warrants, will, on the consummation 
of the plan and on surrender of such warrants duly stamped in —S 
for for transfer, be entitled to receive, when issued and ready for ivery, 
first mortgage bonds, series B, and(or) voting trust certificates for common 
stock of the new company, as 
Co bor Bs eee Terenas ee eel oe bee deposit 
e payment, in respect of the oO u 
of which the same shall be issued, of the sum of $15 per pa 
$2 per share at the time of deposit, and the a nae $13 per in 
installments of $6.50 per share each. 

The principal amount of first mortgage bonds, series B, and the number 
of shares of common stock of the new company to be specified in the 
Participation warrants issued to depositors of pref shall be at 
the rate, 10 shares of preferred stock 
mortgage bonds, series B and 9 shares of new common stock (voting trust 
ctfs.); or in the alternative, at the option of the depositor; (2) 15 shares of 
new common stock (voting trust ctfs.). 

The participation warrants issued to depositors of class B preferred 
will call for the payment, in respect of the shares of class B preiaered 
upon deposit of which the same shall be issued, of the sum of $20 per > 
payable $2 per share at the time of deposit, and the $18 per 
share in two equal installments of $9 per share each. 

The principal amount of first mortgage bonds, series B, and the number 
of shares of common stock of the new company, to be specified in the , 
Pation warrants issued to depositors of class B preferred stock be a8 
the rate, per 15 shares of class B preferred stock deposited, either (1) $3 
first ay bonds, series B and 18 shares of new common stock (vo 
trust ctfs.); or in the alternative, at the option of the depositor; (2) 3) 
shares of new common stock (voting trust ctfs.). 

The participation warrants issued to depositors of common stock will call 


ied in the warrants and in the plan. 
stock 


for the payment, in respect of the shares of common stock t of 
which the same shall be issued, of the sum of $5 share, Payable 
share at the time of deposit, and the remaining per share on the of 


of the reorganization ma a 
The principal amount of first mortgage bonds, series B and the number 
f of the company, to be specified in the participa- 
tors of common stock, shall be at the rate, 
shares of common stock deposited, either: (1) $100 first 
nds, series B and 6 shares of new common stock — trust ctfs.), or 
the alternative, at the option of the depositor; (2) 10 shares of new 
common stock Bae trust ctfs.). 
ites i stock, class B 
stock tes election between the alternative options pro- 
vided and must file with the depositary with which said stock certificates 
are deposited written notice of such election. 
Payments of the installments payable inder partici 
their issue will be required to be made at an interval o 
and must be made on call of the 


Payments ma 
com and 


in 


Pation warrants, and such participation warrant shall thereupon 
void and of no effect for any purpose. 


Syndicate. 


° es B 
and (or) voting trust certificates for common stock of the new company. 


he maximum aggregate obligation of the syndicate will be the sum of 
$3,000,000. Up to the amount of said maximum aggregate obligation, the 
syndicate shall obligated to take all first soeetenee bonds, series B and 
voting trust certificates for the common stock of the new company, offered 
under the plan to stockholders of the Sugar company and not taken up and 
paid for in full by such stockholders or their successors in interest in - 
ance with the provisions of the plan in said respects, and to pay in respect 
thereof the amounts that such stockholders under the provisions of the plan 
are or would be required to pay therefor, less the amounts paid therefor or 
on account thereof by depositing stockholders or their successors in interest; 
provided, however, that in lieu of first mortgage bonds, series B and the 
wating (us certificates accompanying the same, to which the syndicate 
may ome entitled, the syndicate may at its option take voting trust 
certificates only at the rates prescribed in the alternative optioh presented 
to stockholders as provided. 

In the event that the total amount so paid by depositing stockholders or 
their successors in interest (whether in exercise of their rights of purchase 
hereinbefore provided with respect to first mortgage bonds and voting trust 
certificates or to voting trust certificates only) does not equal the sum of 

3,000,000, the maximum aggregate obligation of the syndicate shall be an 
amount equal to the difference between said total amount and the sum of 
$3, ,000. In the event that the total amount so paid by depositing steck- 
holders or their successors in interest shall equal or exceed the sum of 
$3,000,000, the syndicate shall not be obliged to make any payment on 
account of its underwriting and shall not be entitled to receive any of the 
securities of the new company so underwritten. 

In addition, however, to such securities of the new company as may be 
taken up and purchased by the syndicate under its underwriting agree- 
ment, the syndicate shall entitled to receive, as consideration for its 
underwriting renee. voting trust certificates fo 120,000 shares of new 
common stock and the sum of $150,000 in cash, plus such further sums not 
exceeding the aggregate amount of $150,000 as the syndicate manager 
may from time to time call upon the reorganization manager to pay, to be 
used to defray the incidental of the syndicate mana and on 
account of the compensation of the syndicate manager for acting in that 
capacity. The rights and obligations of the syndicate may be terminated 
of the reorganization manager unless claims and securities are deposited 
under the plan to an amount that in the judgment of the reorganization 
manager will reasonably assure the carrying out of the plan. 

Subsidiary and Affiliated Companies. 

In order that the new company may have the benefit of such of the 
properties now used in connection with the business of the Sugar company 
as may, in the judgment of the reorganization manager, be necessary or 
expedient for the profitable operation and development of the new company, 
it is contemplated that certain of the lands, patent rights, licenses and other 
properties of companies affiliated with the Sugar company and of their 
respective subsidiaries shall be embraced in the reorganization. 

The Clewiston Company. 

Approximately two-thirds of the preferred stock and one-sixth of the 
comman stock of the Clewiston Co. is owned by the Sugar company, anda 
substantial stock interest is also held by Dahlberg Corp. of America and its 
affiliated companies. The reorganization manager is authorized and em- 
powered to vest in the new company, either directly or through securities 
and (or) shares of stock, all or such part of the lands and other properties 
of the Clewiston Co. as in its unrestricted discretion will best promote the 
interests of the new company, to make such offers or arran ts and (or) 
to enter into such contracts, leases or other agreements with the creditors 
and(or) stockholders of the Clewiston Co. as will in its unrestri 
cretion promote the successful consummation of the plan. : 


Cane Machines Corporation. 

During the 1930-1931 harvesting season the receivers of the Sugar com- 
pany entered into a license agreement with Cane Machines Corp. for the 
use of a mechanical harvester for the cutting of sugar cane. It is intended, 
upon consummation of the plan and provided arrangements can be made 
on suitable terms, to acquire from Cane Machines Corp. an assignment of 
its license under the patents covering these machines and thus to assure 
their continued use to the new company, together with all improvements 
thereon, for the life of the patents, subject only to the payment of royalties 
to the holders of the patents and to the conditions stated in said license 
agreement. For this purpose the reorganization manager is authorized 
and empowered in its discretion to utilize voting trust certificates for not 
more than 15,000 shares of common stock of the new company and also to 
assume any or all of the indebtedness and obligations of Can Machines 
Corp. and to utilize in payment or settled thereof securities of any class of 
the new company not otherwise specifically appropriated under the plan 
and(or) any such securities not required for the purpose for which they are 
appropriated. 
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Dahlberg Corporation of America. Condensed Consolidated Balance Sheet Dec. 31. 

Corporation holds a substantial stock interest both in the Su company Assets— 1930. 1929. Ltabtitttes— 1930. 1929. 
and the Clewiston Co. Its officers have advised the reorganization Manager | Cash & callloans-. $417,573 $718,463|Accounts payable. $55,289 $320,754 
that the financial position of the corporation may not permit the exercise | Accts.recelvable-. 300,757 491,577| Accr. accts., incl. 
to the fullest extent of the rights of purchase of securities of the new com- | Merch. inventories 133,827 ¥ Federal & State 

y to which it would be entitled under the plan as a stockholders of the | Other assets--.---- 3,091 11,983] taxes.......... 136,348 160,359 
| company, but the board of 0 crebibere, PEP of America | Land,bldgs.,mach. Mortgage payable 15,000 15,000 
has approved the plan and assured the reorganization ger of its co- & equipment. --x2,516,170 1,874,101 | Customers’ dep. on 
operation in consummating the same. LTAGMEEG ccwcns  aacvin ,596| contr. for future 

In order to permit the stockholders of Dahlberg Corp. to participate in j| Research,develop., delivery......- 1,218,639 1,293,253 
the benefits of the plan, the reorganization manager is authorized, but shall pat. & goodwill. 3,521,143 3,198,247| Minority int. in 
be under no obligation, to offer to the stockholders of Dahlberg Corp., | Deferred charges-- 47,000 34,077| Technicolor Mo- 
an opportunity, subject to the rights of stockholders of the Sugar eepeny . tion Picture Co. 2,520 8,406 
to purchase first mortgage bonds, series B and(or) voting trust certificates ny OO ee 50 
for shares of common stock of the new company, subject to the terms and Common stock...y3,872,447 3,828,491 
conditions stated in the plan and in the accompanying agreement. The PGR nw cnsccon 21,639,317 1,013,072 
terms of any such offer may provide that: 

Holders of shares of preferred stock of Dahlberg Corp. may be offered an TOs on cumned $6,939,561 $6,639,386; Total_.....-..- $6,939,561 $6,639,386 


opportunity to purchase, at the rate per 10 shares of preferred stock held 
by them respectively, $100 of first mortgage bonds, series B and 6 shares 
of new common stock (voting trust ctfs.) for a price of $100 in cash, or, at 
the option of the subscriber, 10 shares of new common stock (voting trust 
ctfs.) for said price. 

Holders of shares of common stock of Dahlberg Corp. may be offered an 
opportunity to purchase, at the rate per 25 shares of common stock held 
by them respectively, $100 of first mortgage bonds, series B, and 6 shares 
of new common stock (voting trust ctfs.) for a price of $100 in cash, or, 
at the option of the subscriber, 10 shares of new common stock (voting trust 
ctfs.) for said price. 

If and when it shall determine to make any offer to the stockholders of 
Dahlberg Corp. the reorganization manager mer prescribe such conditions 
not inconsistent with the plan as in its discretion it shall deem necessary 
or proper with respect to such offer, including the issue of participation 
warrants to such stockholders of Dahlberg Corp. as shall exercise right of 
purchase, the presentation of evidence as to the number and class of shares 
neld by stockholders respectively, and the method and time of payment 
of the purchase price of the shares of new common stock specified in such 
participation warrants, and if the reorganization manager shall determine 
that such payment shall be made in installments, the amount of such 
installmente. 

Condensed Consolidated Balance Sheet June 30 1930. 
{Southern Sugar Co. and the Clewiston Co.) 


Asses. 

Land, improvements, &C.........-~~-----2---2-22---------- $10,679,704 
Plant an u: pment (less depreciation) ....------.---------. 5,272,670 
Unamortized development cost---------------------------- 1 Ans ot! 

ta. “notes, mtges, land contracts, claims, &c. receivable ’ 
(ess unrealized prof. & pending adjustments on land contracts) 584,625 
Inventories of merchandise and supplies. ....-----.---------- 131,179 
Growing cane, &c..------------ bd eaneonsacenneenescosiouse 1,312,410 
I ne cit dedantucentwethe dma nnnnndnuune cavicamnt 510,919 
Stock ay an a gaa Mw ecm ecnsdoentnhaiiin a mtn ig i em ew is a> sts po Sli | ret 

MIMD. «conan tienen cmeateenencosccasscaccsncococas ‘ 
Unamortized stock selling expense...........--.-.-------.-.- 1,700,890 
Other deferred CRASHCS. 2 oo ce ces cccwccc cc cn cccccccccoccces 130,386 
DEED, cc niusdithitnhi decked th tbhnat nes eewcmtsn wie mae $22,326,128 
Liabilities of all kinds, except capital stock..--.......-...---.. 5, 543 
NO6 WOPtR . 2 2 cw nwe ccc wn cence wdsdeccnescccaccecccsccosss $16,959,584 


Condensed Pro-Forma Balance Sheet. [United States Sugar Corp.) 
{Estimated as of the date of the consummation of the reorganization 
plan of the Southern Sugar Co., and its associated companies, the Clewis- 
ton Co. and Cane Machine Corp.} 





Assels— | Liabilities— 
“Pan See Ter pet ee $7 ,500,000| Unpaid purchases, exps., 

Plant and equipment_--.- 4,500,000} accrued accounts, &c-.- $75,000 

tie J tia magna iin oii erin 1,090,000 | lst mtge. serial bonds... 6,035,000 
I as wocedtnn we 125,000|10-yr.conv.incomedebs. 1,225,000 
Inventories............ 100,000 | Net worth..........--.-. 7,140,000 
Growing cane, &c.--.--- 400,000 
Investments......----- 760,000 

vc sine elie dann BIG AIO FOU vanccdouctiade~s $14,475,000 





x To be represented by a proposed authorization of 1,500,000 shares of 
common stock without par value, of which approximately 545,000 shares 
are to be issued and outstanding under the reorganization plan. 

The foregoiny* 1pproximated balance sheet is subject to the following 
qualifications: 

(a) The consolidated assets of the constituent companies have been 
valued as follows: 

Land at about 70% of the book value as reflected by the books of the 
companies named above. 

Plant and equipment at about 66 2-3% of the original book value before 
deducting reserves for depreciation as reflected by the books of the com- 
panies named above. 

Growing cane at about 33 1-3% of the recorded book values, which is 
less than the cost of Beating saine. Other assets shown above are con- 
sidered good in view of the fact that ample provision has been made for 
er in the book values reflected by the records of the companies 
named. 

(b) The assets and liabilities as shown are based upon an underwriting 
of $3,000,000 par value series B first mortgage bonds and the issuance of 
new securities to creditors of the companies named in the caption hereof, 
ee Tse as 7 Ad relative factors provided in the reorganization plan.— 

‘ .P. 1632. 


Southwest Utility Dairy Products Co.—Jnitial Div.— 

The directors have declared an initial quarterly payment of 25 cents on the 
Participating debenture shares, payable July 1 to holders of record on 
dune 30.—V. 132, p. 4078. 


Springfield (Tenn.) Woolen Mills, Inc.—New Pres., &c. 

John F. Jervis has been elected President, succeeding George J. Swift 
E. B. Boyd has been made a director, lst Vice-President and Secretary. 
and Arch Cash has been elected a director, 2nd Vice-President & Treasurer. 

The following compose the board of directors: John J. Jervis, E. B. 
Boyd, Arch Cash, H. E. Pritchard, F. A. Carter, J. A. Wallace, J. W. 
Durrett and H. L. Dulin.—V. 132, p. 4258. 


Standard Safe Deposit Co.—Dividend Decreased.— 

The directors have declared a quarterly dividend of $2 per share, payable 
June 30 to holders of record June 30. A quarterly bs Line ped of $2.50 per 
= made on March 30 last, as compared with $2 previously.—V. 132, 
dD. ° 


Sweets Co. of America, Inc.—Earnings.— 
For income statement for 5 months ended May 31 see “Earnings De- 
partment”’ on a preceding page.—V. 132, p. 3735. 


Swift & Co., Chicago.—Acquisition.— 

The company has acquired the People’s Cotton Oil Co., Selma, Ala. 
Extensive improvements and enlargements are being made to transform 
the plan: mane oie link in the Swift chain of cottonseed crushing plants. 
—v. ; Ds ® 


Technicolor, Inc. (& Subs.).—Earnings.— 
Condensed Consolidated Income Account Year Ended Dec. 31 1930. 


Wa as oo ae oie ch nic dao ea cnewecdminaca dhibameue $5,925,916 
A 4,045,280 
General & administrative al 374,396 
en. mmamnuih ad bistmibcioma 662 ,068 

i i ee $844,172 
I a dei ice reid ccheds te ests wb bas hchin es, Go teen bdetocaicn eit, cauieeinaoun 2,847 














x After depreciation of $546,982. y Represented by 517,548 shares 
(no par). z Of which $174,250 has been appropriated for the purchase 
of preferred stock in treasury.—V. 131, p. 2237. 


Taggart Corp.—Defers Class A Dividend.— 

The directors have voted to defer the qrerterty dividend of 50 cents 
share due July 1 on the $2 cum. class stock, no par value. The t 
regular quarterly disbursements on this issue was made on April 1 1931. 

The directos have declared the regular quarterly dividend of $1.75 
ware - “s eres stock, payable July 1 to holders of record June 15.— 

- 132, p. * 


Telautograph Corp.—Earnings.— 
For income statement for month and 5 months ended May 31 see “‘Earn- 
ings Department’’ on a preceding page.—V. 132, p. 3735. 


Thrift Stores, Ltd.—Sales.— 


j 12 Mos.End. 8Mos. End. 
Period— Mar. 31°31. Mar. 31°30. 
Rs cnc cumestis bolic Sibins ibn Getbid bbe dew iad $3,363,137 $2,084.81 
—V. 132, p. 871. 


Title Guarantee & Trust Co.—Ezira Dividend, &c¢.— 

The trustees have declared the regular quarterly dividend of $1.20 per 
share and an extra dividend of 60c. per share, both payable June 30 to 
holders of record June 20. Like amounts were paid in each of the eight 
preceding quarters. 

George M. Moffatt has been elected a trustee and member of the finance 
committee, succeeding to the vacancies caused by the death of Edward 
T. Bedford.—V. 132, p. 2215. 


Tobacco Products Corp.—Decrease in Capital.— 

The stockholders will vote June 24 on reducing the authorized class A 
stock from 2,467,000 shares to 2,242,000 shares and the common stock 
from 5,000,000 shares to 3,298,000 shares, no par value. 

The proposed reduction does not affect the outstanding stock in an 
way. It has been recommended by the board of directors as an econo 
measure in order to effect a saving in the annual franchise tax of the State 
of Virginia in which the company is incorporated.—V. 132, p. 4431. 


Transamerica Corp.—Div. Rate Decreased—To Change 
Shares to No Par Value.— 

The directors on June 17 declared a dividend of 10 cents per share on the 
outstanding stock, payable on July 25 to holders of record July 6. Pre- 
vaomeny the company made regular quarterly distributions of 25 cents 
per share. 

In commenting on this dividend, Chairman Elisna Walker said that the 
board had felt that a reduction from the previous rate was desirable in 
view of present conditions, and in view of the policy to keep the regular 
dividends in line with the presently anticipated recurring earnings of the 
corporation from interest and dividends received. He pointed out that the 
earnings of the subsidiaries and income from otner investments had neces- 
sarily been affected by the general business situation and the prevailing 
lower interest rates, but that such earnings could be considered reasonably 
satisfactory under existing conditions. 

With reference to the change of the shares to no par value. which the 
board also authorized on June 17, subject to the stockholders approval, 
Mr. Walker said that such change would give the corporation a more 
flexible capital structure and permit it to adapt itself more readily to changed 
conditions. He pointed out that in view of the presant market value of the 
shares the fixed par value imposed certain arbitrary restrictions on the 
corporation. He also said that the proposed action, which is in line with the 
action taken by many other corporations, would not change the number 
of shares held by the stockholders or affect the intrinsic value of such 
shares in any way. 


Pool Is Now Terminated—Syndicate Returns Funds.— 

The ‘Journal of Commerce,’’ June 17, had the following: 

The syndicate formed last December to support Transamerica stock has 
been disbanded and checks were sent out June 16 refunding the subscrip- 
tions of the pool members with 4% interest. The pool never purchased or 
sold a share of Transamerica stock, it was stated. 

The return of the funds to peg Transamerica stock set at rest the frequent 
rumors that the syndicate had purchased shares and that with the sub- 
sequent decline of the market had sustained heavy losses. 

With the checks to subscribers was a letter explaining why no purchases 
of Transamerica had been made. The pool, it was said, had collected a 
capital of approximately $20,000,000 as originally called for. However, 
after the funds had been gathered it was decided that market conditions 
did not warrant heavy purchases of the stock. Instead the funds were 
deposited in banks. 

The subscriptions received last Dec. 15 were to have run six months. 
The heads of the syndicate retained the option of extending the lifetime 
of the pool six months beyond its termination date, Profits were to 
divided among subscribers. 

The managers of the syndicate were A. P. Giannini, Elisha Walker, 
L. M. Giannini, P. OC. Hale and James A. Bacigalupi.—V. 132, p. 3545. 


Travelers Insurance Co., Hartford.—Extra Dividend.— 

The directors have declared an extra dividend of 4% and the regular 
quarterly dividend of 4%, both payable July 1 to holders of record June 15. 

4s ones tH was paid on Dec. 31 last and one of 4% on July 1 1930. 
—v. Bs i 


Ulen & Co.—New Affiliated Co. Formed.— 

Announcement was made on May 24 of the formation of the Ulen Securi- 
ties Co., Dallas, Texas, to underwrite, distribute and dea] in bonds. The 
company is affiliated with Ulen & Co., New York. Correspondents of the 
new Sompany will be Ames, Emerich & Co., Inc., of New York and Chicago, 
and the Ulen Securities Co., Ltd., of Los Angeles., Calif.—V. 132, p. 3361. 


Union American Investing Corp.—Annual Report.— 

David M. Heyman, President, says in part: 

During the fiscal year, losses were incurred from the sale of securities to 
the amount of $694,533. Cost of securities exceeded market value on 
May 31 1931, by $1,102,141. ° 

he following tabulation reveals the results of the corporation’s opera- 
tions from its inception to date: 


Per Share 
No.of Shs. Liquidaiing Assets per 
Date— Resources. Outstanding. alue. $1,000 Bond 
4900 719085 .. cctccncs $5.032, 100,000 $25.32 $2,013 
VE ei eee 6,378,800 102.090 37.99 2,551 
2 8). Se 6.960.803 103.517 43.09 2,784 
DEST Bi LOO wcsnccense *4 218,305 87,600 25.48 2,124 


* After cancellation of 15,917 shares of common stock and $514,000 
par value debentures, at total cost of $742.322. 

During the year, there were purchased and cancelled 15,917 shares of 
common stock and $514,000 debentures. All purchases of common stock 
were made at prices below liquidating value at time of purchase, and all 
debentures purchased were at substantial discounts. f the debentures 
cancelled, $490,000 carried warrants for 4,900 shares of common stock. 
These warrants were cancelled with the debentures and the 4,900 shares 
of stock reserved against the warrants are held in the corporation's treasury. 


The total cost of stock and debentures cancelled was $742,322. 
i ear, it was decided by directors 
of securities as a special item in 


With the beginning of the new fiscal 
to treat profit or loss realized from the 
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the surplus account. Income account hereafter will include only actual 
income received as dividends on stocks, coupons on bonds, or interest on 
bank balances and on call loans, after allowance for expenses and fixed 


or. 
A list of of the corporation's holdings is given in the report. 


Earnings for the Year Ended May 31 1931. 
fesenentes in the form in which the income account will appear in the future) 
ividends on stocks $145,825 
Interest on bonds 84,740 


(\, oe 
Interest on debentures 


2,354 

32,070 

Net income for year carried to undistributed income account- $83 ,878 
Notes.—Net loss realized on sale of securities during the year, which has 


been charged against a —— account under surplus, amounts to $694,533 
Such net loss is computed by applying sales against the securities purchased 
at the highest cost. 

Unrealized depreciation in market value of securities as compared 
with cost amounted to $1,102,141 at May 31 1931 as compared with 
unrealized appreciation of $296,042 at May 31 1930. 

Surplus Accounts for the Year Ended May 31 1931. 

(Presented in the form in which the surplus accounts will appear in the 


Capital Surplus— 
lance as at May 31 1930 
Transfer from earned surplus 


Credit arising from repurch. of $514,000 par value of debs. at a 
discount 


$1,171,657 
27,395 


71,710 


Total surplus $1,270,763 
Cost of 15,917 shares of common stock repurchased & cancelled _ 315,756 
Balance as at May 31 1931 $955,007 
Realized Net Profit on Securities Sold— 
Amount transferred from earned surplus as at May 31 1930-- 1,292,300 
Net loss realized on securities sold during year ended May 31’ 694,533 
Balance as at May 31 1931 $597,767 
Undisiributed Income Account— 
Balance of earned surplus as at May 31 1930 1,519,100 
Excess prov. for Federalinc, & N.Y. State taxes at May 31 1930 4,718 
$1,523,818 
Amount transferred to capital s lus representing profit real- 
ized during year ended May 31 1930 on repurchase and sale of 
corporation’s own common stock and debentures 27 395 
Realized net profits on securities sold, less taxes thereon, trans- 
ferred to separate account above 1,292,300 


Balance Sheet, May 31 1931. 
(Presented in the form in which the balance sheet will appear in the future.) 
Asses— TAabtitites— 
aSecurities owned, at cost-.-..$5,271,652 | 5% gold debentures, series A_-.$1,986,000 
Cash 31,495 | Payable for secur. purchased-- 
34,212 | Accrued expenses, &c 
1,079 | Common stock 
59.084 | Capital surplus 
Realized net prof. on sec. sold_ 
Undistributed income account 


Int. accr., divs., receivable, &c 
Furniture & fixtures 
Unamort. disc. on debentures. 


288,001 


$5,397,523 $5,397,523 
a The cost of securities owned as at May 31 1931 was $1,102,141 in 


excess of the aaante market value thereof. b Represented by 87,600 
no par shares.—V. 130, p. 4437. 


Union Bag & Paper Corp.—New Chairman, &c.— 
See St. Regis Paper Co. above.—V. 132, p. 3168, 2984; V. 131, p. 287. 


Union Metal Mfg. Co.—Smaller Common Dividend— 
Omits Extra.— 

The directors have declared a quarterly dividend of 37 
the common stock, placing the issue on a $1.50 annual basis, against 
$2 previously, payable July 1 to holders of record June 22. The comanpy 
has discontinued the extra quarterly dividend of 25c. heretofore paid. 

The directors also declared the regular quarterly dividend of $2 per 
share on the preferred stock, payable July 1 to holders of record June 22. 

The reduction in the common dividend at this time was caused, according 
to a statement by officials of the company, bu uncertainty as to volume 
of business for the current year and a conservative policy of maintaining 
the company’s favorable current position. 

Sales volume for this year to date is considerably reduced but indica- 
tions are that there will be a substantial improvement over the balance 
of the year, it was stated.—V. 132, p. 1827, 4080. 


United Aircraft & Transport Corp.—Passengers Gain.— 

United Air Lines, transport subsidiary of this corporation, tra 
2,832 pocsongere in April, this year, and 416,099 pounds of mail, its planes 
flying 952,354 miles. This is a substantial improvement over March, 
when 2,136 passengers and 391,158 pounds of mail were carried and 704,664 
miles Ag hl In the first four months this year the company’s planes have 

; passengers. 

According to 9 received so far, May continued the improvement 
registered in April. National Air Transport, which currently has the 
largest volume of mail and 
set a record in May with 
= previous record month, while Varney Air 

rans 





c. per share on 


ssengers of any of the United's wen at lines, 
,745 passengers, compared with 1,595 in April, 


nes, another subsidiary, 
7 passengers in May, an increase of 44 over the preceding 


month. 

The following table shows passenger volume of United's subsidiaries in 
the first four months. No eo ge is available with last year, due to 
the fact that at this time in 1930 the company had not entered into the 
pereengre carting field to any great extent, being dependent, until later 
on in the year, upon mail contracts for the large, part of its transportation 


N.A.T. Boeing. 
852 96 


x478 233 








960 
x West Coast Transport acquired in March.—V. 132, p. 4431. 
United States & British International Co., Ltd.— 
Off List.— 
See American & General Securities Corp. above.—V. 132, p. 872. 
United States Sugar Corp.—Organized To Succeed 
Southern Sugar Co.—See latter company above. 


Universal Pipe & Radiator Co.—Advances Funds to 
Protective Committee for Central Foundry Co. Bonds to Pay May 
Coupons.—See Central Foundry Co. above.—V. 132, p. 
4081, 3546. 


Washington Title Insurance Co., Seattle.—Dividend 
Decreased .— 

The company has reduced the quarterly dividend on the common stock 
from $1.50 to $1 a share and declared the regular quarterly dividend of 


$1.50 a share on the preferred stock. Both dividends are payable July 1 
to holders of record June 27.—V. 129, p. 2094. 


Waverly Oil Works Co.—Plan Approved.— 
The stockholders have approved a plan whereby 8,250 shares of Stand- 
ard Oil Co. of New Jersey stock will be delivered to T. J. and H. R. Hillard, 


504 





President and Vice-President, respectively, and the Hillards will cance! 
indebtedness of the company to them, and also assume a debt to a Pitts- 
burgh bank, and deliver all of the outstanding class B stock to the company. 
A new board of directors was elected.—V. 131, p. 646. 


Weinberger Drug Stores, Inc.—1% Stock Dividend.— 

The directors have declared a quarterly dividend of 25c. a share and 
1% in stock on the common stock, no par value, payable July 1 to holders 
of record June 20. Like amounts were paid on this issue on each of the 
five preceding quarters.—V. 132, p. 2017. 


West Boylston Mfg. Co.—Capital Distribution.— 

The directors have declared a capital tribution of $50 a share on the 
preferred stock, thereby reducing the par value to $50 a share. is 
allotment will be paid in 1931, it is stated.—V. 132, p. 2793; V. 131, p. 2394. 


Western Auto Supply Co.—Sales Decrease.— 


1931 May——1930. Decrease. 1931——5 Mos.——1930. 
$1,191,000 $1,361,000 $170,000/$4,506,000 $5,096,000 
—V. 132, p. 3736, 2793. 


Western Grocers, Ltd., Winnipeg.—Sales—Director.— 

President W. P. Riley rooney. stated that sales for the first three months 
of the year had held up remarkably well, although he expects that the dollar 
value of business in 1931 will be less than for last year. 

Mr. Riley also announced that there are now 700 retailers in the Prairie 
Provinces who are operating Red & White Stores in co-operation with 
Western Grocers, Ltd. 

Frank O. Fowler, manager of the Winni Grain & Produce Exchange 
— house, was elected a director, succeeding G. W. Markle.—V. 132, 
Pp. 2793. 


Western Reserve Investing Corp.—No Action on Div.— 
The directors have taken no action on the quarterly dividend of $1.50 
od share due July 1 on the $6 cum. partic. prior pref. stock, par $100. 


he last quarterly payment of $1.50 per share on this issue was made on 
April 1 1931.—V. 132, p. 2017. 


Western States Life Insurance Co., San Francisco.— 
Dividend—Merger Terms.— 


The directors have declared the regular semi-annual dividend of 50 cents 
per share, payable June 30 to holders of record June 24. Three months 
ago an extra dividend of 50 cents per share was paid. 

In af letter to the stockholders, the following merger terms were an- 
nounced: 

The stockholders of Western States will receive for each share now held 
$40 in cash and one-half share of California State Life Insurance Co. 
(par $10) and will be entitled to purchase two new shares at $40 each for 
each five shares of California State then held. 

California State Life stockholders will be given the ht to purchase 
new shares at $40 each in proportion of two shares for e five held. 

Holders of more than 50% of Western States shares are reported to have 
agreed to deposit under these terms. 


Westinghouse Electric & Mfg. Co.—Acquisition of 
International Combustion Engineering Corp. Denied.— 


The reports of the acquisition a 4 the company of properties and certain 
equipment of International Combustion Engineering Corp. were called 
“erroneous’’ by President F. A. Merrick, according to the Philadelphia 
“Financial News’’.—V. 132, p. 4433, 4081. 


West Virginia Pulp & Paper Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 40c. a share on the 
no par common stock, pe July 1 to holders of record June 16. is 
compares with 50c. each quarter paid previously.—V. 119, p. 2892. 


Wextark Radio Stores, Inc.—Receivership.— 

Federal Judge Charles E. Woodward at Chicago June 15 appointed the 
Chicago Title & Trust Co. equity receiver for the company and its subsid- 
iaries, under a bond of $250,000. 

This action followed the filing of an equity petition on behalf of the Chi- 
cago Daily News with a claim of $5,000. The petition alleged that the 
assets were approximately $4,000,000, which is much more than the liabil- 
yt ie bs the assets were tied up in receivables inventories, &c.— 

31, p. 2394. 


Wheeling Steel Corp.—Registrar.— 

The National City Bank of New York has been appointed registrar for 
382,965 shares of pref. stock ($100 par) and 402,301 shares of common stock 
(no par).—V. 132, p. 4260. 


Whitaker Paper Co.—Omits Common Dividend.— 
The directors recently voted to omit the quarterly dividend ordinarily 
payable about July 1 on the common stock. In each of the two preceding 
uarters a regular dividend of $1 per share was paid on this issue, as against 
1.50 per share previously.—V. 131, p. 4068 


White Motor Co.—EZstablishes Canadian Plant.— 

The company has established a plant at Montreal, Quebec, Canada, for 
the manufacture of its complete line of trucks and buses for the Canadian 
market. Production began on June 1.—V. 132, p. 2755. 


Willapa Lumber Co., Raymond, Wash.— Merger.— 

Arrangements for closer control and management of one group of hold- 
ings of the M4 pres Timber Co. was completed on May 15. This 
merger united the company’s timber holdings tributary to Willapa Harbor 
with the holdings of the Raymond Lumber Co., the Lewiss Mills & Timber 
Co. and the Willapa Lumber Co. It was ratified by Weyerhaeuser stock- 
holders on May 15.—V. 120, p. 97. 


(Benjamin) Winter, Inc.—Minority Charges Waste.— 

A committee selected at a meeting of stockholders for the pur 
investigating the — of the company has sent a letter to s 
reading in part as follows: 

Vi" The committes is far from satisfied with the information it has received 
and is desirous of going on with its examination and with, perhaps, such 
action as may be appro te in protection of the stockholders. 

‘As a part of the refinancing plans of the corporation, it becomes a 
parent that $891,000 of indebtedness due by Benjamin Winter personally 
to various banks 4 - assumed pz ee re as & pg gy a 
It further appears that large sums longing e corporation 

to re e its on soe in Log | ae which the committee feels 
is most impro use of the corporate funds. 

“Benjamin Winter is continuing on a salary of $40,000 and the com- 
pany obligated to pay a very large interest sum upon his personal debt 
which was assumed as stated, and that an excessive overhead of approxi- 
mately $100,000 continues to the detriment of the stockholders. If 
amortizations approximating $600,000 annually can be rearranged, over- 
head cut down and excessive salaries reduced, this company ought to be 
managed upon an even keel, looking to the time when real estate condi- 
tions can be restored, property sold and stockholders prot 

**Between $200,000 and $300,000 is due to the corporation from Winter 
& Wilkes, Inc., on which no part of principal or interest has been paid. 

The committee states that in order to go forward with its work, it is 
asking the co-operation of stockholders and asks a contribution of $5 from 
each which will be placed in a fund in control of the committee and utilized 
for proper expenses in connection with its investigation and further work 
for stockholders.—V. 132, p. 3363. 


(F. W.) Woolworth Co.—New Director.— 

W. L. Stephenson, managing director of F. W. Woolworth & Co., Ltd., 
the British subsidiary, was recently elected a director of the American 
company, succeeding J. H. Dunster. retired.—V. 132, p. 4433. 


Wright Aeronautical Corp.—Receives Large Order.— 

The War Department on June 13 announced the award of a contract 
for 156 Cyclone air-cooled engines to the above corporation at a total 
cost of $1,026,164. These engines will be used to equip part of the 64 
new twin-engined bombers recently ordered from the Keystone Aircraft 
Corp. at Bristol, Pa.—V. 132, p. 4081. 


Youngstown Sheet & Tube Co-—Heartng Put Off .— 
See Bethlehem Steel Corp. :bove.—V. 132, p. 4260, 3546. 
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The Commercial Markets and the Creps 
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COMMERCIAL EPITOME 


cant [ntecductery remarks formerly opening Dore Vane be 
r r s a rT im a o n 
found in an earlier part of ment handed INDICATIONS OF BUSI 


NESS ACTIVITY. 
Friday Night, June 19 1931. 

COFFEE on the spot was easier with Santos 4s, 934 to 
10c.; Rio 7s, 7 to 7\%e. Fair to good Cueuta, 12% to 
12%4¢.; prime to choice, 14 to 15¢.; washed, 17¢e.; Colom- 
bian, Ocana, 121% to 13c.; Bucaramanga, natural, 134% to 
13 %e.; washed, 16 to 16%c.; Tolima, Honda and Giradot, 
163% to 17c.; Medellin, 1734 to 18¢.; Manizales, 1634 to 
17c.; Mexican, washed, 161% to 18c.; Surinam, 12 to 12 Y%c.; 
Ankola, 23% to 34c.; Mandheling, 23144 to 32¢.; Genuine 
Java, 23 to 24c.; Robusta, washed, 9 to 914c.; Mocha, 16 
to 16\%c.; Harrar, 15 to 15'%c.; Abyssinian, 11 to 11 4e.; 
Salvador, washed, 1434 to 1614c.; Nicaragua, washed, 13 
to 13\%4c.; Guatemala, prime, 17144 to 17%e.; good, 15 to 
15 %e.; Bourbon, 13 to 13%ce.; Hayti, Tre-la-main, 13 to 
13 %e.; Machine, 12% to 13c.; San Domingo, washed, 151% 
to 154%c. On the 15th cost and freight offeri were 
moderate and prices unchanged to 15 points higher. Prompt 
Bourbon 2-3s at 11.10c.; 3-4s at 10.25 to 10.60c.; 3-5s at 
934 to 10.30c.; 4-5s at 9.95 to 10.25c.; 5s at 9.85c.; 5-6s at 
8.90 to 9.90c.; 6s at 9.25 to 9.65e.; 6-7s at 9.50c.; 7s at 9e.; 
7-88 at 8.85 to 9.45¢. Peaberry 4s were offered at 10.20c.; 
4-5s at 10.05¢., and 6s at 9.35 to 9.85¢e. On the 17th cost 
and freights were unchanged to about 10 points lower. 
Bourbon 2-3s were offered at 10.55 to 11.25¢.; 3-4s at 10 
to 11.30c.; 3-58 at 9.75 to 10.80¢.; 4-5s at 9.65 to 10.30¢e.; 
5s at 9.60c.; 5-6s at 9.30 to 9.40c.; 6s at 9.25e., and 7-8s 
at 8.75 to 9.10e. Bourbon 3s of the 1931-32 crop were 
offered at 9.90c. and 3-4s at 9.60ce. Santos 3s were also 
offered via Rio at 9.85¢., while Bourbon 4s for June-July 
shipment were also offered via Rio at 9.35e.; Peaberry 3s 
were here at 10.65c. Here the spot Santos 4s were easier 
at 934 to 10e. Rio 7s, 7 to 7%e. 

To-day few cost-and-freight offers were reported and 
these were about 15 points lower. For prompt shipment, 
they included Bourbon 3s at 9.90c.; 3-4s at 9.55 to 9.90e.; 
3-583 at 9.350. to 9.85¢.; Ssjat 9.15¢.; 5-68 at 9.05c.: 
7-8s at 8.50 to 8.75¢c. On the 15th inst. futures advanced 
19 to 28 points on European buying and Brazil and the 
trade buying. On the 15th Rio cabled the Exchange here: 
‘Rumored under consideration the possibilty of an increase 
in the —— tax to 20 shillings per bag, with abolition other 
taxes. umored Rio Coffee Exchange opening to-morrow 
with contracts A and B; details later. Institute de Cafe do 
Estato de Sao Paulo corrects total destroyed end May 
465,000 bags. Santos informs contract B purchases almost 
solely hands National Coffee Council.” n the 15th Rio 
Exchange at the hour of the New York opening was 3-32d. 
Fs ny compared with the close of Friday of 4d. and the 
dollar 310 lower at 12$330. On the 16th inst. futures de- 
clined 15 to 23 points with Brazilian exchange off and the 
trade the largest seller. Europe bought on a fair scale. 
Nobody bought pages On the 16th Rio to the New York 
Coffee Exchange: “The Rio Bolsa will reopen to-day. 
Old contract type 7 called ‘‘A’’; unit sales 500 bags, allowing 
four samples each unit, but each sample 125 bags minimum. 
New contract called “B” basis type 6, plus minus 15 points, 
allowing certain quantity type 8; unit sales 500 bags, allow- 
ing maximum 10 samples but no sample less than 10 bags. 
Limits movemer t.¢ach eall 500 reis, and four months quoted 
each contract. ~ 

Comtelburo .abled the New York Exchange: ‘‘Govern- 
ment paid 15th, 2,463,000 bags valued 151,000 contos. 
Reported majority international conference delegates favor 
creation of Ir.ernational Bureau view centralized pro- 
paganda, reduction tariffs, &c. But propositions price stabil- 
ization, limitation quotas and similar restrictions not pre- 
senting probabilities of success.” (It will be recalled that 
accor to a previous report up to June 8th, the Govern- 
ment had paid for 2,116,000 bags of coffee, the sum of 129,000 
contos, $546.15 to the contos.) On the 16th Sao Paulo 
wirelessed the New \ ork “Times”: ‘“‘General business im- 
proved last week, with improvement in the milreis and with 
customs clearings the highest in the last three months. It 
was reported that successful negotiations on foreign debt 
interest payments abroad caused the gains. Unemploy- 
ment was relieved by the coffee harvest, thousands going to 
the interior for work. Coffee shipments were under normal 
for the week, with prices down slightly. The Federal 
Government financial balance for the end of May was 
pte tel showing that the income exceeded expendi- 

ures. 

ints on Santos with sales of 17,500 bags and 7 to 10 on 

io with sales of 27,000 bags with Brazilian eables lower. 


Later the cables were better and a slight rally here followed. | 
Spot demand was fair. On June 17 Rio exchange at the local covering which offset liquidation of July. On the 16th ins.. 


opening here was 1-16d. lower at 3 7-8d. and the dollar 190 
higher at 12$740. Santos exchange was unchanged at 
3 29-32d. and the dollar 50 higher at 12$650. On the 18th 
inst. futures declined 17 to 24 points. The coffee confer- 
ence in Brazil seems to have accomplished nothing. The 
sales were lower. On the 18th Santos Exchange rate at the 
hour of the New York opening was 3-32d. lower at 3 13-16d. 
and the dollar rate 350 higher at 13$000. Rio Exchange was 
1-5d. lower at 3 27-32d. and the dollar 200 higher at 
12$250. Rio spot 150 lower at 12$650. Rio cabled the New 
York Exchange: “Now informed City Sao Paulo Bolsa 
opening June 22, but quoting predetermined months both 
contracts which best suit ‘Institute de Cafe do Estado de 
Sao Paulo’ and other interested parties. For example will 
open quoting July, Sept., Nov., Jan. Expected that Sao 
Paulo Bolsa will greatly facilitate ‘National Coffee Council’s’ 
purchases.” 

On the 18th Rio office of the Comtelburo cabled the 
Exchange: ‘‘International conference closed yesterday only 
positive result being ask Brazilian Government convocation 
all producing exporting countries meet at Lausanne not 
later than July 1932 purpose organization international 
coffee bureau which in turn will study possibilities formation 
international coffee bank. Portuguese representative of- 
fered free port Macau as entre port coffees destined Far 
East. Rio exporters making strong agitation Government 
for exemption tax-in-kind and or export tax on coffees negoti- 
ated during period Feb. 11, April 27, or say during period 
between decrees imposing tax-in-kind and export tax re- 
spectively.”’ To-day futures closed unchanged to 6 points 
higher on Rio with sales of 24,000 bags and 2 to 8 points 
lower on Santos with sales of 31,000 bags. Final prices for 
the week show a decline of 18 to 22 on ae on Rio and 31 to 
37 on Santos. To-day Santos cabled the Exchange an 
advance in exchange of 1-32d. to 3 11-16d., which still left the 
rate 1-32d. under last night. The dollar buying rate de- 
clined 100 reis to 13$400. Rio exchange also advanced 1-16d. 
to 3 23-32d. while the dollar buying rate reacted 190 reis 
to 13$270. Later to-day a special cable to the Exchange 
said: ‘Santos exchange rate advanced 1-16d. further to 
334d. with the dollar buying rate 200 reis lower at 13$200.” 


Rio coffee prices closed as follows: 








Spot (unofficial) ......-- 6% ap RE a aia anddn ate 6.31@ --.. 

SE iininsanet anak tesh'o enaryianiacda B.S eS. | BERIOR nc 4.0 ence ccawnne= 6.36@ ---. 

IEE cephiin née emid SE yO ea 6.38@nom. 
Santos coffee prices closed as follows: 

Spot (unofficial)... ..- 9% Rage ce eR ae 9.09@ -... 

EP EERE PLS Sas. NIE. 0 I ns mien mnes a eseges mienen'an 9.11@nom, 

DERIIIION 6 nc antasomene aia A cat eens as eins on: inane id a 9.13@nom. 


COCOA to-day ended 9 to 10 points off with July, 4.84c.; 
Sept., 4.90e.; Dec., 5.17¢.; Jan., 5.25¢.; March, 5.38e.; 
May, 5.47c.; sales 75 lots. Final prices show an advance 
for the week of 6 to 14 points. 


SUGAR.—Spot raws were quiet with prices for Cuban 
nominally 1.30 to 3.35¢.; sales of Philippines for forward 
shipment included 1,000 tons Feb.-Mareh, 1,000 tons 
March-April, and 1,000 tons April-May at an average 
price of 3.50c. to an operator. Refined was 4.45c., with 
withdrawals eee and the weather better. New business 
was quiet. eceipts at United States Atlantic ports for 
the week were 64,921 tons, against 42,945 in previous week 
and 35,008 in same week last year; meltings, 53,778 tons, 
against 47,334 in previous week and 51,985 in same week 
last year; importers’ stocks, 156,145, against 156,145 in 
previous week and 234,091 last year; refiners’ stocks, 169,567, 
against 158,424 in previous week and 253,675 last year; 
total stocks, 325,712, against 314,569 in previous week 
and 487,766 last year. On the 15th inst. futures were 
unchanged to 3 points off, with July liquidation the de- 
pressing feature. On the 15th London opened steady, 
4 to Ved. above Friday’s closing. Liverpool unchanged to 
lod. higher. Sales in the Liverpool market last week were 
7,500 tons, against 8,900 the week before. On the 15th 
London cabled: ‘‘Market quiet, sellers 6s. 544d., equiva- 
lent to 1.24%c¢. f.o.b.; reels, 6s. 4'4d., equivalent to 
1.23%%c. f.o.b. Trade refiners waiting.’’ Domestic Sugar 
Bureau reports total deliveries of all U. S. beet sugar com- 
panies during May 1931 1,844,830 bags, compared with 
May 1930 deliveries of 1,907,075 bags. Jan. 1 to May 29 
1931 total deliveries, 8,222,201 bags, against 8,305,494 
bags for the same period last year. On the 15th Havana 
cabled the following sugar statistics for the week ended 
June 13: ‘Arrivals, 25,998 tons; exports, 38,742; stock, 
1,458,012 tons; centrals grinding, 2. The exports were 





On the 17th inst. futures here declined 6 to 12 | 


distributed as follows: New York, 7,442 tons; Boston, 
| 3,482; New Orleans, 14,121; Savannah, 2,575; Galveston, 
| 3,484: Mobile, 1,825; Miami, 121; interior U. S., 94; Canada, 
202; United Kingdom, 5,396. Weather rainy.” 
On the 16th inst. futures advanced 1 to 2 points on hedge 
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2.500 tons of Philippines in distant positions sold at 3.50 
to 3.53c. about 75,000 bags of Cuba in prompt positions at 
1.33 to 1.34c.; 13,000 tons of Philippines, nearby at 3.34 
to 3.35¢. and 10,000 bags Porto Ricos at 3.34c. On the 16th 
London terminal was more active. Havana cabled: “Bahia 
Honda finished grinding.’ This, it was said, leaves but one 
central still grinding. A rumor at one time was that Porto 
Riean producers had agreed to market the balance of the 
crop at the rate of 15,000 tons per week in order to obtain 
a better price. Cuban producers are said to be doing like- 
wise, which plan, if carried out, would undoubtedly be a 
constructive factor, say some. California and Hawaii it is 
said will advance to the basis of 4.55 for fine granulated 
effective at the close of business to-morrow but that, in 
the meantime, it will accept business at 4.40, which compares 
with present local list quotations of 4.45¢e. On the 17th inst. 
futures closed 1 point lower with sales of 10,600 tons. Lon- 
don was quiet at 6s. 444d. on parcels and 6s. 634d. on 
cargoes. On the 17th London cabled: “Steady, offerings 
small raws 6s. 444d. equivalent to 1.233%ce. f. o. b. Yester- 
day sales 6s. 334d., equivalent to 1.22 f. 0. b. Daily trade 
is good.’”’ A membership on the New York Exchange sold 
at $8,500, an advance of $200. London opened at 4 to 
34d. advance. Liverpool opened 4d. off to Md. up. 

On the 18th inst. futures advanced 2 to 3 points in the 
face of the liquidation of July and some hedge selling. The 
trading had been larger in actual sugar, the sales being about 
70,000 tons in two days mostly at 3.35c. ineluding 30,000 
tons on the 18th inst. Refined was raised to 4.55¢e. On the 
18th inst. further sales of raw sugar were made at 3.35c. 
including 4,150 tons Porto Rico, prompt shipment to Ar- 
buckle and 4,000 Cuba from store in New York and Norfolk 
to the National and American at 3.35ce. Three refiners 
advanced refined sugar prices at the close of business to- 
morrow to the basis of 4.55c. for fine — On the 
18th inst., London opened steady and unchanged to 14d. 
advance. o-day prices declined 2 to 3 points on futures 
with sales of 38,900 tons including 19,000 switches. Some 
8,000 Porto Rican prompt sold at 3.35c¢. and 1,000 Philippines 
March-April at 3.50e. Final prices show a decline for the 
week of 1 to 2 points. To-day, another sale was reported of 


10,000 bags of Cuba, Aug., at 1.25. f.0.b. to an operator. 
Prices were as follows: 

Spot (unofficial) ....._.- BBOe 6c (PORN ob chs bk ew cid 1.38@nom. 

i bar We lias ida igi by as Shes sais REE Kéin ot DES dé a cnitiindwansadl 1.44@nom. 

CO a 1.27 RE MEET bile Aidbascicniaclenanmmenenii es onal 1.50@nom 

pe aa 1.36@ 1.37 





LARD on the spot was lower at one time with prime West- 
ern 8.30 to 8.40c.; refined to Continent 854c.; South America, 
8%e.; Brazil, 954c. Futures on the 13th inst. declined 12 
to 17 points regardless of the firmness of prices for hogs, 
which were in good demand at a top price of 7.20ce. In 
Liverpool lard closed steady and unchanged. Hog receipts 
at Western points totaled 28,000 against 27,000 for the same 
day last year. On the 15th inst. futures closed 3 to 5 points 
net higher with packers buying and lower grain and hogs 
disregarded. On the 16th inst. futures ended unchanged 
to 5 points off with hogs down. Total Western receipts 
were only 73,800 against 118,500 last year. Liverpool lard 
was 3d. higher. Exports from New York were 89,000 lbs. 
to Continental ports. On the 17th inst. futures advanced 
2 to 5 points with hogs up 15 to 25c., grain higher and shorts 
covering to some extent. On the 18th inst. futures advanced 
10 to 13 points but lost most of it later though hogs were up 
25 to 40c. Cash lard was firmer at 8.30c. to 8.40c. for 
prime Western. To-day futures ended unchanged to 5 
points lower. Final prices show a decline for the week of 
5 to 12 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon T Wed, Th . 


‘ ues. urs. Fri 

July abvery A a Be 7.92 7.97 7.95 7.97 .00 8.00 

September delivery.... 8.05 8.10 8.05 8.10 8.10 8.07 

October delivery ------ 8.02 8.05 8.05 8.07 8.10 8.05 

Season's High and When Made— Season’s Low and When Made— 
July 9.45 Mar. 17 1931/ July 7.22 May 29 1931 
September 9.60 Mar. 17 1931 | September 7.35 May 29 1931 


PORK firm; mess, $22.50; family, $24.50; fat back, 
$17.50 to $18.50. Ribs cash 9.37c., basis of 50 to 60 lbs. 
Beef quiet; mess nominally unchanged; packet nominal; 
family, $12.50 to $13.50; No. 1 canned corned beef, $2.75; 
No. 2, $5; six pounds, South America, $16.75; pickled 
tongues, $60 to $65. Cut meats, steady; pickled hams, 
10 to 16 lbs., 13% to 14%c.; bellies, clear, dry salted, 


boxed, 18 to 20 lbs., 1034¢.; 16 to 18 lbs., 114%e. Butter, 
lower grades to high scoring, 16 to 23\4%e. Cheese, flats, 


12% to 23¢c.; daisies, 1334 to 19¢.; Young American, 14% 
to 19'4ce. Eggs, medium to best 14% to 21e. 


OILS.—Linseed was in fair demand. Deliveries on con- 
tract continue in fairly good volume and buyers are watching 
developments very closely. Raw oil in earlots, cooperage 
basis, was held at 8.4c., but this price could easily be shaded 
on a good-sized order. Paint manufacturers were inquiring 
more freely, but new buying was rather small. Cocoanut, 
Manila coast tanks, 334 to 3%ce.; spot, N. Y., tanks, 4% 
to 44%4e. Corn, crude, tanks, f.o.b. mills, 5%4e. Olive, 
Den., 82 to 85c. Soya bean, carlots, drums, 7.1lc.; tanks, 
Edgewater, 6.5¢.; domestic tank cars, f.o.b. Middle Western 
mills, 6c. Edible olive, 1.50 to 2.15. Chinawood, N. Y. 


drums, carlots, spot, 6%e.; tanks, 5%4 to 5'4%e. Lard, 
prime, 12)4c.; extra strained winter, N. Y., 83%4¢. Cod, 
Newfoundland, 46c. Turpentine, 5734 to 62%e. Rosin, 


$4.75 to $9.40. Cottonseed oil sales to-day, including 





switches, six contracts. Crude 8. E., 6%c. nominal. 
Prices closed as follows: 





sa iin I ak Alin oc in asthe tn rein 6.67 6.95 
PRS bin banal asain , cewn | NOVO nossa ccdaces 6.30@ 6.7! 
Joly hE OE CepEre 6.98 7-00) Dec BOP is iow cnsibbed e1 6-78 
Sapeenber 222 : 


PETROLEUM.—Gasoline was cut 1c. in Pennsylvania 
and Delaware by the Atlantic Refining Co. The new 
service station price is 13¢, and the tank wagon price lle. 
exclusive of tax. The Standard Oil Co. of Indiana early in 
the week reduced the price of Stanolind Blue, or its competi- 
tive grade of gasoline to 8.4c. at service station in the 
St. Louis district. Previously the price was 9.9¢c. These 
downward revisions are said to be due mainly to the weak- 
ness in the Gulf bulk gasoline market together with the 
competition for business. Bulk gasoline was easier recently. 
Latterly there was a better demand but competition for 
bulk gasoline has been more active and some refiners are 
selling at 5!4e. in tank cars at refineries while others are 
asking up to 6c. same basis. Automotive lubricants 
were more active and steadier. Kerosene was quiet and 
weak. Water white kerosene 41-43 gravity was freely 
offered at 5c. in tank cars at refineries. Export business was 
small. Domestic heating oils have been in fair demand and 
steady. Grade C bunker fuel oil was moving more freely at 
85ce. Diesel oil was unchanged at $1.55 refinery with a 
routine demand. Gas oil was in better demand. Crude oil 
and gasoline advanced in San Francisco to-day. Tank wagon 
gasoline was 5c. and erude oil 20 to 40c. higher. 


Tables of prices formerly appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,” in an article entitled ‘Petroleum 
and Its Products.” 
RUBBER.—On the 13th inst. futures ended unchanged 
to 5 points lower with very little business; 40 tons of No. 1 
standard sold. No. 1 standard July ended at 6.09 to 6.11c.; 
Sept. at 6.30 to 6.32c.; Dee., 6.48¢.; March, 6.67 to 6.70c. 
Outside prices: spot and June 6 1-16 to 6éc.; July, 64% to 
6 3-16c.; Aug.-Sept., 6 5-16c.; spot first latex thick, 63%c.; 
thin Pr latex, 67%c.; clean thin brown No. 2, 534 to 6c.: 
rolled brown crepe 534¢.; No. 2 amber, 5% to 6 1-16c.; 
No. 3, 5% to 6 1-16c.; No. 4, 5% to 6c. On the 15th Lon- 
don closed dull, unchanged, June and July 3d., August, 
3 1-16d.; Sept. no bid, offered at 3 3-16d.; Oct.-Dec., 3 3-16d. 
Jan.-Mareh, 3 5-16d. and April-June, 3 7-16d. On_the 
15th Singapore closed stagnant at an advance of 1-16d.; 
June, 2 11-16d.; July-Sept., 234d.; Oct.-Dec., 2%d.; No. 
3 amber crepe, aed, unchanged. The London stock on 
June 13 was 83,856 tons, against 84,915 tons in the previous 
week, a decrease of 1,059 tons. A year ago, the stock was 
78,104 tons. Unofficial estimates on Friday were for a de- 
crease of 1,200 tons in London. Liverpool stock rose to 
54,812 tons, or 554 tons above the week previously. Esti- 
mates on Friday were for an increase of 300. On the 16th 
inst. futures advanced 2 to 10 points on small trading. 
London showed no snap and Singapore was a trifle higher. 
Actual rubber was firmer. No. 1 standard contract ended 
with July 6.15 to 6.19¢.; Sept., 6.34¢.; Dec., 6.55 to 6.60c.; 
March, 6.75 to 6.77c.; sales 130 tons; old “A”, June, 6c.; 
July, 6.10 to 6.20ce.; Dec., 6.50 to 6.60c.; sales 371% tons. 
Outside prices: spot, June and July, 6% to 6\4c.; Aug.- 
Sept., 6%¢.; Oct.-Dec., 6 7-16 to 6 9-16c.; Jan.-March, 
634¢.; spot first latex thick, 6%c.; thin pale latex, 67%c.; 
clean thin brown No. 2, 534 to 6c.; rolled brown crepe, 534¢.; 
No. 2 amber, 5% to 6 1-16c.; No. 3 amber, 5% to 6 1-16c.: 
No. 4, 5% to 6e.; Para, upriver fine spot, 8 to 814c.; Acre 
fine spot, 814 to 8c. 

On the 16th London at 2:37 p. m. was quiet and un- 
changed; June, no bids; offered at 3 1-16d.; July, 3d.; 
Aug., 3 1-16d.; Sept., no bid, offered at 3 3-16d.; Oct.- 
Dec., 3 3-16d.; Jan.-March, 3 5-16d. and April-June, 
3 7-16d. Singapore closed steady and unchanged; June, 
2 11-16d.; July-Sept., 234d.; Oct.-Dec., 2%d.; No. 3 amber 
crepe, 29-16d., up 1-16d. On the 16th London closed 
quiet, 1-16d. advance; June, 3 1-16d.; Jwiv,-3 1-16d.; Aug., 
314d.; Sept., no bid, offered at 344d.; Ocu.-Dec., 314d.; 
Jan.-March, 3%d.; April-June, 34d. On the 17th inst. 
prices ended unchanged to 9 points off;. No. 1 standard 
contract closed with July, 6.15 to 6.17e.; Sept., 6.30 to 
6.32d.; March, 6.74 to 6.75c.; sales, 580 tolis; new A June, 
6.03¢c.; July, 6.13¢.; old A July, 6.10 to 6.20c.; Aug., 6.20¢.; 
Sept., 6.30c. Outside prices: spot, June and July, 6% 
to 64%4c.; Aug.-Sept., 6%%c.; Oct.-Dec., 644c.; Jan.-March 
634c. On the 17th London closed dull, unchanged to 
1-16d. net lower and 1-16d. below the carly highs. July, 
3d.; Aug., 3 1-16d.; Sept., no bid, offered at 3 3-16d.; 
Oct.-Dee., 3 3-16d.; Jan.-March, 3 5-16d.; April-June, 
314d. On the 18th inst. prices declined 5 to 10 points 
despite the fact that Malayan shipments in June fell off, 
it is estimated to 41,000 tons, a decrease of 3,200 tons as 
compared with May. London declined and the effect here 
was evident even though the New York decline was not 
marked. No. 1 standard contract closed with July at 
6.06 to 6.09c.; Sept., 6.25 to 6.28¢.; Dec., 6.47 to 6.49¢e.; 
Jan., 6.54¢.; March, 6.68 to 6.69¢.; sales, 700 tons. New 
A June, 6.03¢.; old A July, 6c.; Sept., 6.20 to 6.30c.; sales, 
20 tons. Outside prices: spot June and July, 6 to 6Ke.; 
Jan.-March, 6 11-16¢.; Oct.-Dec., 6 7-16c.; spot first latex 
thick, 614c.; thin pale latex, 634c.; clean thin brown No. 2, 
5%e.; rolled brown crepe, 534¢.; No. 2 amber, 5%c.; No. 3 
amber, 5/c.; Paras, upriver fine, spot, 8 to 8c. 
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On the 18th London closed easier, 1-16d. decline; June, 
2 15-16d.; July, 2 15-16¢.; Aug., 3d.; Sept., 344d.; Oct.-Dec., 
34d.; Jan.-Mar., 3 5-16d. and April-June, 3 7-16d. On the 
18th Singapore closed dull and unchanged to 1-16d. decline; 
June, 2 11-16d.; July-Sept., 234d.; Oct.-Dec., 274d.; No. 3 
Amber Crepe, 2 9-16d.; unchanged. Estimated Malayan 
shipments for June, according to the Rubber Exchange 
cables, are 20,500 tons for the first half of the month and 
41,000 tons for the full month’s; actual shipments in May 
of 44,281 tons and 36,657 tons in June last year. To-day 
prices closed 2 to 3 points lower on No. 1 standard with 
sales of 33 lots; 2 to 3 lower on new A unchanged on old A 
with sales of 7 lots. No. 1 standard closed with July, 
6.04c.; Sept., 6.23¢.; Dec., 6.45¢.; Old A July 6, to 6.10c.; 
Dec., 6.40 to 6.50¢.; New A July, 6.02c.; Sept., 6.21c.; 
Dec., 6.43c. Final prices show a decline for the week of 
5 to 8 points. To-day London closed steady, unchanged to 
1-16d. decline; June and July 3d.; Aug., 3 1-16d.; Sept., no 
bid, offered at 3 3-16d.; Oct.-Dec., 3 3-16d.; Jan.-Mar., 
3 5-16d.; April-June, 34%d. Here the opinion is expressed 
that while the statistical position of rubber is improving 
supplies are so large that a substantial advance from present 
low levels seems improbable for some time to come. 


HIDES futures on the 13th inst. ended unchanged to 5 
points net lower. City packer were quiet. But some in- 
crease is reported in the demand for shoes and other finished 
leather articles. In Chicago sales last week were about 
25,000 hides. South American sales were 40,000 hides to 
Europe and America. Stocks of hides certificated by the 
New York Hide Exchange during the week ended June 12 
amounted to 156,419 hides, an increase of 6,426 over the 
previous week. At the Exchange on the 13th inst. prices 
closed with July 9.35¢., Sept. 10.10 to 10.12¢c., and Dec. 
11.55¢e. On the 15th inst. prices declined 9 to 15 points. A 
lot of 1,000 June light frigorifico steers sold at 9 5-16c. 
City packer were quiet and unchanged; others unchanged 
with no activity. Sales reported in Chicago included 1,400 
heavy native steers, June, at 10c.; 1,400 butt branded steers, 
June, at 10c.; 4,900 Colorado steers, June, at 9'4c.; 850 
heavy native cows, May, at 9¢.; 1,000 frigorifico light steers, 
June, at 9 5-16c. Closing prices of futures on the 15th 
inst. were: July, 9.25¢c.; Sept., 10.01¢.; Dec., 11.40 to 11.50c. 
Common dry Cucutas, 14¢.; Orinocos, 114%c.; Central 
America, 104¢.; Maracaibo, La Guayra, &c., 10e. Packer 
native steers, 10c.; butt brands, 10c.; Colorados, 9'4c.; 
Chicago light native cows, June, 10c. 

On the 16th inst. prices were irregular with trading up 
to 1,760,000 lbs. The ending was 1 point lower to 5 points 
higher. Sept. closed at 10c.; Dec. at 11.45¢.; March at 
12.53c. The West and Argentine were quiet. On the 17th 
inst. prices advanced 30 to 45 points with sales of 2,240,000 
lbs. Firmness in Chicago gave New York a lift. Shorts 
covered. Tanners sold hedges. Chicago reported sales of 
9,000 light native cows June at 10c.; 14,000 heavy native 
steers, June also at 10c.; 21,000 extra light native steers, 
May-June at 9'4c.; 1,000 heavy native cows, May-June at 
9c.; 4,000 Colorado steers, June at 914c.; 1,400 heavy native 
steers, June at 10c.; 1,400 butt branded steers, June at 10c. 
No Argentine sales were reported. At the Exchange Sept. 
closed at 10.30 to 10.35c.; Dec. at 11.85¢.; March at 12.89¢. 
On the 18th inst. prices declined some 30 points closing with 
Sept. 10c.; March, 12.60c. and the sales only 320,000 lbs. 
Argentine sales included 24,000 June frigorifico steers at 
10 1-16 to 10%e. and 5,000 June frigorifico cows at 9 1-16 
to 9c. To-day futures closed 5 to 25 points higher. July 
ended at 9.50c.; Sept. at 10.25 to 10.32¢.; Dee., 11.70 to 
11.79¢.; March, 12.75 to 12.85¢.; May, 13.10ce. Final prices 
show an advance on Sept. of 15 points for the week. 


OCEAN FREIGHTS.—There was less cargo business at 
one time. Later some business was done in oil and sugar. 
World rates fell. Later trading was larger. 

CHARTERS included sugar, Santo Domingo-Dunkirk, July 10-20, 
13s. 3d.; option south side Cuba, at 13s. 9d.; Santo Demingo, July, to 
United Kingdom, 13s. 3d.; Continent, 6d. less; option Cuba foading, 6d. 
more; Norfolk, prompt, United Kingdom-Continent, about $3. Tankers, 
clean, Constanza, 6s. 9d.; option Gulf, 9c. to U. K.-Continent; crude, Gulf, 
July, Port Dubuc, 9s.; clean, Gulf, Hamburg, 10s. 6d.; balance United 
Kingdom same rate; crude, benzine, Novorossisk, Hamburg, July, 8s. 6d.; 
clean, Gulf, July 5-10, two ports discharge United Kingdom-Continent, 
9s.; three discharges, 9s. 6d. Time, prompt delivery Venezuela, redeliv- 
ery north of Hatteras, $1; prompt West Indies round, $1; two to three 
months prompt, $1.30; prompt West Indies round, $1.10. Grain booked 
included besides_a similar volume of Gulf bookings, 25 loads sold berth 
space spot New York-Antwerp at 5c. for heavy and 6c. for light; grain 
fixed, Montreal, prompt, June, Mediterranean 9c. 

COAL.—Slack was firm with Pittsburgh gas leading. 
And extreme bottom prices for the worst qualities have 
drawn up by a few cents toward the more aloof and re- 
spectable levels. Pittsburgh looks for high prices as the 
strike spreads. About 24 collieries are down. Screenings 
are firm at $1 to $1.10 spot, block at $1.60 to $1.90, 
furnace $1.50 to $1.75, mine run $1.45 to $1.65, egg is at 
the almost unmentionable $1.45 to $1.70 and nut $1.35 to 
$1.50. Cincinnati is alarmed over the threatened spread 
of the strike to the Kanawha fields. Taking the country 
as a whole, consumption has increased 100,000 tons weekly. 
There has been merely a fair demand in this section. There 


TOBACCO has been on routine demand and about steady. 
Amsterdam cabled on Thursday, June 11, to the “U. 8S. 
Tobacco Journal’’: “‘About 1,600 bales bought for America 
at fourth Java sale to-day. Duys principal buyer, securi 
926 bales. Others were Bornholdt, 275; Consolida 
Cigar, 265, and Cullman, 153.’’ Havana cabled that leaf 
activity shows an upward trend there. May exports fell 
off. Torres Gener Hermanos sold Hoyo de Monterrey, 
La Eseepcion and other cigar brands to Fernandez, Palicio 
Cia. The week’s sales were 5,966 bales. Pittsburgh wired: 
“The unfortunate condition of the steel industry and the 
constant hammering of steel stocks has given the trade in 
the Pittsburgh territory another excuse for cutting prices.”’ 
A large Mexican crop’ is expected this year. Cincinnati is 
jubilant as the tax measure is killed. 


SILVER on the 17th inst. declined 3 to 6 points with 
sales of 16 lots or 400,000 ounces, losing with Sept., 26.92c.; 
Dec., 26.95 to 26.99¢.; March, 26.97c. and May, 26.99 to 
27.05e. To-day prices closed 12 to 20 points higher with 
sales of 950,000 ounces; August closed at 27c.; Sept., 27.02c.; 
Dee., 27.07 to 27.12¢.; and May 27.13 to 27.19c. 
COPPER.—The export price was reduced by Copper 
Export, Ine., 4c. to 8.27%ce. ¢.i.f. European ports. This 
brings the price in line with the domestic price of 8c. Because 
of transportation charges there is normally a spread of 
271% points between the foreign price ont the domestic 
price. ‘There was increased buying at the lower price. 
Export sales during the forenoon of the 18th inst. orld 
copper production in May amounted to 130,486 short tons 
compared with 128,877 tons in April, 136,958 tons in March 
and 153,488 tons in May 1930, according to the American 
Bureau of Metal Statistics. The daily average output last 
month was 4,209 tons compared with 4,296 tons in April, 
4,418 tons in March and 4,951 tons in May 1930. World 
output for the first five months of the year was 654,396 tons 
compared with 758,758 for the first five months of 1930. 
In London on the 18th inst. standard copper fell 15s. to 
£33 11s. 3d. for spot and £34 5s. for futures; sales 100 tons 
spot and 1,600 futures; the bid price of electrolytic fell 10s. 
to £37, the asked price declining 5s. to £38; at the second 
London session standard dropped 1s. 3d. on sales of 25 tons 
spot and 275 of futures. There were no sales of futurs on 
the Metal Exchange here on that day; June closed at 6.75c.; 
with 5 points higher for each succeeding month, closing with 
May 1932 at 7.30c. 


TIN was quiet. Of late the price has been steadier. 
Spot Straits tins was quoted at 2224c. Futures on the Ex- 
change here advanced 5 to 10 points. There were no sales 
reported. Tin afloat is 5,390 tons; arrivals so far this month: 
Atlantic ports, 3,220 tons; Pacific ports, 185 tons. In 
London on the 18th inst. spot standard advanced 7s. 6d. 
to £101 10s.; futures up 2s. 6d. to £103; sales, 50 tons spot 
and 300 futures. Spot Straits up 2s. 6d. to £103; Eastern 
c.i.f. London ended at £104 on sales of 250 tons; at the second 
London session standard rose 5s. on sales of 75 tons futures. 
To-day no sales were reported but prices declined 30 points. 
July ended at 23c.; Sept. at 23.20 to 23.40c., and Decem- 
ber at 23.65c. 


LEAD was in better demand and steady at 3.75e. New 
York and 3.60ce. East St. Louis. In London on the 18th 
inst. prices fell 3s. 9d. to £11 2s. 6d. for spot and £11 10s. 
for futures; sales 150 tons spot and 400 of futures; at the 
second session prices dropped 1s. 3d. on sales of 50 tons of 
futures. The American Smelting & Refining Co. announced 
on the 17th inst. that it would close its lead smelters at 
Murray, Utah and East Helena, Montana in July, August 
and Sept. The production of refined lead in the United 
States in May made a total of 43,117 short tons, against 
38,439 in April and 44,800 in March according to the Ameri- 
can Bureau of Metal Statistics. Stocks of lead at the end 
of May amounted to 142,370 tons, against 133,457 in April 
and 130,426 in March. Shipments were 34,081 tons in 
May, against 35,324 in April and 36,761 in March. Produc- 
tion of refined lead in the United States in May from do- 
mestic ore amounted to 39,519 tons or a daily rate of 1,275 
tons compared with 35,498 tons or a daily rate of 1,183 tons 
in April and 52,818 tons, ora daily rate of 1,704 tons in May 
1930. Produetion from secondary and foreign ore in May 
brought the total refined lead output for the month to 
43,117 tons World slab zine production in May was 86,- 
227 tons, against 89,637 in April and 97,539 in March. 
United States production in May made a total of 25,688 tons, 
against 29,137 in April and 32,328 in March. 


ZINC was dull and lower at 3.30c. East St. Louis. This 
is a decline of $2 for the week. In London on the 18th inst. 
spot fell 1s. 3d. to £11 1s. 3d.; futures off 2s. 6d. to £11 11s. 
3d., sales 25 tons spot and 575 futures. 

STEEL.—The tendency is towards a lower production. 
It is now at an average it is stated of 28%, as against 57, 
the peak in March. The consumptive demand has recently 
fallen off. Concrete reinforcing bars are still selling well, 
as road-building is said to be on the largest scale seen for 





is no increase in the sales over those of a year ago. In April 
1931 electrical power plants used 2,980,966 tons of soft coal; 
in April 1930, 5,233,100 tons. In the last week of May 
bituminous output of Illinois was up by 7,000 tons; Penn- 
sylvania down by 78,000 tons; West Virginia also off 4,000 
tons and Kentucky increased by 38,000 tons. In the May 30 


many years. Automobile companies are buying very much 
less of bars, strips and sheets. Sales for radio makers and 
other lines of steel have increased. The movement to raise 
the prices of steel products spread to the Mahoning Valley, 
Ohio, when the Republic Steel Corp. and the Youngstown 
Sheet & Tube Co. announced advances of from $1 to $5 





week the trans-Hudson movement of soft coal fell off. 


a ton on steel sheets. It is expected that the smaller sheet 
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makers in the district will follow. All of the large sheet 
makers now have advanced prices or signified their inten- 
tion to do so. The advance in sheets by the large producers 
within the last few days is interpreted in the steel industr 
as the first concerted move up to a more profitable level. 
Steel sheets are not the only products which have been with- 
out profit if not at actual loss, it is said. gerty lke Be ee prs. 
Pittsburgh advices say that steel mill operations were 
relatively favorable last week, as there was little or no de- 
crease after an almost continuous decrease since late in 
March. The feature of greatest importance is perhaps the 
showing that several lines have nearly, if not quite, com- 
pleted their individual seasonal declines. In Detroit a 
substantial increase in production and sales in May over 
April and a good demand this month were the news features 
of the week. Although the industry continues to trail 1929, 
the pick-up over last year daily is said to add to the belief 
that the rough going is past. Chicago wired June 15 that 
the Inland Steel Co., an independent organization, will ad- 


vance prices of steel sheets $2 to $3 a ton. Steel jobbers 
in the Chicago district cut prices $3 to $10 a ton on various 
products. The Inland Steel Co.’s prices on galvanized 


sheets will be raised $2 a ton, while prices of black sheets 
will be advanced $3 a ton for third quarter business. Prices 
of blue annealed sheets will remain unchanged. The ad- 
vance in sheet ? ge will be followed by the American Sheet 
& Tin Plate Co., a subsidiary of the United States Steel 
Corp., it is stated. 


PIG IRON has been very quiet and prices are for the 
most part nominal. Buffalo is quoted anywhere from $15 
to $16. Eastern Pennsylvania, $16.50 to $17. Last week 
New England bought not over 1,000 tons. That is typical 
of the state of trade generally to-day. Purchases are in 
smalllots. Deliveries by trucks are becoming more popular, 
especially in New England. 


WOOL.—Medium grades have been in rather better 
demand and the same it is true has been said of the finer 
es. Prices have been about the same as recently on 
3%. Medium 4 blood has been rather weaker. In the West 
a fair business is reported. There has evidently been no 
activity anywhere. Foreign markets are dull and more or 
less depressed. Domestic fleece, Ohio & Pennfine delaine, 
24 to 25¢.; 4 blood, 23 to 24c.; 3%, 21c.; 14, 191% to 20e. 
Boston wired a government report on June 15th: ‘‘Recent 
transactions on Ohio and similar strictly combing 58-60s. 
wools have been closed mostly at the maximum figure of 
the range 23c. to 24c., in the grease, which is estimated on 
the high side of the scoured basis range, 50 to 53c. Similarly 
strictly combing 56s. have been moving at prices largely on 
the big sides of the ranges 21 to 22c. in the grease, or 39 to 
42c. scoured basis. Receipts of domestic wool at Boston 
for the week ended June 13th amounted to 21,069,700 Ibs. 
as compared with 5,861,200 a week ago.’’ +: #~ «wee 

At Adelaide on the 12th, 15,300 bales were offered and 
about 70% sold. The selection was mixed with a large quan- 
tity of the new clip whichis much better grown, brighter, of 
more rubust condition than recent clips. There was a fair 
attendance of buyers and good competition for spinners’ 
wools with the Australian mills, the Continent and Japan 
the principal operators. Yorkshire was quiet. Compared 
with March sales good wools were 5 to 744% lower, average 
10% cheaper and shabby wools 15% lower. The top price 
realized was 13)4d. At Sydney on June 15th the final 
series of wool sales opened. The selection was miscellaneous, 
including a number of early shorn clips. Japan and Ger- 
many were the chief operators. Compared to the close of 
the previous series greasy merinos were 5 to 744% lower. 
Crossbreds and scoured merinos were neglected and un- 
quotable. At Sydney on June 17th sales closed. The 
selection was poor and competition limited, with the Con- 
tinent, the chief operator. The tone was weaker than the 
opening. 

To-day wool tops at the Wool Associates of the New York 
Cotton Exchange advanced 20 to 50 points, closing quiet 
as follows: Sept. and Oct., 69.50c.; Nov. and Dec., 69.60c.; 
Jan. and Feb., 69.70c.; Mareh and April and May, 69.80c. 
Roubaix closed quiet and unchanged; July, 21.80c.; Sept., 
22.00¢e.; Dec., 22.10c.; Jan., 22.20c.; sales, 70,400 ‘Ibs. 
Antwerp advanced 14d., closing steady with sales of 135,000 
lbs.; July and Sept., 1914d.; Dee. and Jan., 195d. 

SILK to-day closed 1 point lower to 3 points higher with 
sales of 1,340 bales. June closed at 2.18 to 2.22c.; July 


and Aug., 2.18 to 2.20c.; Sept., 2.18 to 2.19¢.; Dee., 2.17 to 


2.19¢e. Final prices show a decline for the week of 3 to 4 
points. 


_—_ 


COTTON 


Friday Night, June 19 1931. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 16,977 bales, against 18,600 bales last week and 
20,902 bales the previous week, making the total receipts 
since Aug. 1 1930, 8,396,418 bales, against 8,108,840 bales 
for the same period of 1929-30, showing an increase since 
Aug. 1 1930 of 287,578 bales. 


























Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Seen 500} 216) Sar} Be] to] 1,218] 2880 
Corpus Christi_-| ____ re tans Sona oan "29 

ew Orleans____ 403} 1,009 618 139} 2,006} 5,462} 9,637 
Mobile. __.__.__ 12 197 oinuts 113 120 2 444 
Savannah _____. 409 73 206 81 193} 1,165 
Charleston. _____ 60 104 ined bee 6 adus 170 
Wilmington... _ TT” ‘Seual’ Sean po eempeedt 2 122 
Norfolk... 2.2... pee sew a 100 101 134 105 
Boston... ....... 49 fade 5 ee ee ee aod 54 
Baltimore ______ sa is deans Sealed Fae SBA ~<--| 1,013} 1,013 
Totals this week_| 1,467! 1,720\ 2,138! 1,060! 2,554! 8,038! 16,977 














The following table shows the week’s total receipts, the 


total since Aug. 1 1930 and the stocks to-night, compared 
with last year: 


























1930-1931. 1929-1930. Stock. 
Receipts to 
June 19. This ,SinceAug| This |Since Aug 
Week. | 11930. | Week. | 1 1929. 1931. 1930. 
Galveston ....... 1,314/1,395,255) 3,060)1,745,591| 482,987) 212,637 
founon,*.-77- 2,580|2,832'068| 4,76712,016.956| 857°305| 610.890 
Corpus Christi... 29] 573,513 102} 387,384 2,039 6,991 
Beaumont..-.... page 25,240 siin dal LB. AAA) | casaee) thebee 
New — ae 9,637/1,434,853| 6,723|1,661,870| 650,898] 418,708 
Srobken st als ial ae 444| 593,253) 2,127| 407,835) 248,311 13,775 
Pensacola ~~. ..... Gane O4.000 cnn] SAME. enemee! -do<ges 
Jacksonville... Give 493 one 534 1,34 867 
Savannah_______ 1,165} 710,218) 9,391) 506,811) 349,738) 83,682 
Brunswick... _.- cea 49,050 india Zee? «ahssedh* enitees 
Charleston... _. 170| 293,274) 8,001) 233,242) 150,418) 52,165 
Lake Charles-_._ yaaa »b5 ssau 12 ‘ove * aabdde 
Wilmington ..... 122} 63,831 92,207 7,429) 11,401 
_— Woe": 440} 155,328 581 60,530} 63,691 2,828 
ews... deel? ahieee éecel. adbieel leesina deo os eee 
New York._..... rear 1,175) 1,343] 55,783) 228,296) 221 4 
cist te cieim a 6,583 ope 2,104 3,574 6, 
Baltimore. ..._- 1,013} 26,137 300 3,063 1,083 1,590 
elphia ..... gn tial 12 ease 753 5,253 5,206 
Totals........ 16,97718,396,418' 36,511/8,108,840'3 ,098,819!1,702,468 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at— | 1930-31. | 1929-30. | 1928-29. | 1927-28. | 1926-27. | 1925-26. 
Galveston. __-_ 1,314 3,060 6,664 9,038 2,403 7,965 
Houston ___.- 2,589 4,767 1,940 3,726 3,980} 15,152 
New Orleans. 9,637 6,723 5,444 7,473 13,590 2,697 
Mobile___._- 444 2.127 550 1,003 2,17 1,630 
Savannah -__- 1,165 9,391 736 2,210 ,268 6,639 
Oss 38 nchnpal..” anbieiet _sectanl). siahakl: (‘sent odes 
Charleston - -- 170 8,001 78 955 4,669 2,234 

ilmington - - 122 43 128 3,979 74 
Norfolk. _-.-- 440 581 658 538 1,994 2,514 
TOU RONGINGWE «= cascuel. s-steel adencnl  sepannl .:cennka | eee 
All others---- 1,096 1,797 2,353 1,366 2,338 3,564 
Totalthiswk_| 16,977) 36,511 18,466] 26,447) 45,396) 52,469 
Since Aug. 1-__|8,396,418'8,108,840'8,963 ,812'8,196,805'12513 81119 ,403 240 




















The exports for the week ending this evening reach a total 
of 46,410 bales, of which 1,091 were to Great Britain, 4,074 
to France, 13,719 to Germany, 1,650 to Italy, nil to Russia, 
15,074 to Japan and China and 10,802 to other destinations. 
In the corresponding week last year total exports were 
22,234 bales. For the season to date aggregate exports have 
been 6,356,080 bales, against 6,404,219 bales in the same 
period of the previous season. Below are the exports for 















































the week. 
Exported to— 
Week Ended 

June 19 1931. Great Ger- Japan& 

Exports from— |Britain.| France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston. --.--- liga 691} 1,091 ‘itt pee egies 864; 2,646 
Houston ----.-- ----| 2,233} 2,969 aan ----| 8,033] 5,254) 18,489 
Corpus Christi-- 261 bie os 915 es iaie parame ind Sena! * eee 
New Orleans - --- 666} 1,150) 5,312) 1,450 ----| 2,300} 4,684) 15,562 
Savannah -.---- 35 ----| 3,432 wmam wihcnte den awest — aaee 
New York...... 100 gona be weed 200 rapes | és bp lpn 300 
Los Angeles. --- 16 pre onee rinae e---| 8,975 se | 
San Francisco. -- 13 i Sie ae wise hae a 766 sone 779 

- | PES Es 1,091} 4,074) 13,719) 1,650 ----| 15,074} 10,802} 46,410 
Total 1930.--.--. 2,036 730| 7,719) 4,633 ----| 4,060) 3,056) 22,234 
Total 1929.-.-.-- 6,609! 7,040! 7,6631 25,258 .---! 20,627) 9,779\ 76,976 

| 
From | Ezported to— 
Aug. 1 1930 to 
June 19 1931.| Great | | Ger- | |\Japaneé 
Exports from— Britain. |France.| many. | Italy. | Russta.|China.| Other. \ Total. 

















Galveston...-| 145,532/169,634, 217,176 99,871, ----|272,755 229,632 1,134,600 
Houston - - --- | 211/471'445,079, 473,728177,660| 3,435477,227 289,410 2,078,010 
Texas City_--| 15,167} 15,057, 16,724) 1,425, -.--| 7,909) 6,959, 63,241 
Corpus Christi 66,109,160,495 102,683 25,065, ----|121,317| 47,731] 523,400 
Beaumont .--| 4,631| 6,114 10,018 300 -..-| -..-| 4,349, 25,412 
New Orleans.| 202.671) 96,659 182,652'106,373| 25,844 261,191/102,498 977,888 
Mobile... - -- | 113,789, 7,614, 94,445; 2,204, -...| 15,415, 3,767} 231,324 
Pensacola_.--| 13,276, ----| 44,143) 1,272) “777| “5’267, “"202' 64°160 
Savannah ---.| 134,967, 2,028, 234,807, 10,907, ----| 34,709, 10,331, 427,749 
Brunewick...| 7.708) <<-<] 41,267] a0--] osael -cur| sao (40,008 
Charleston...| 63,086, 313, 118,602) ..-.| ----| --.-| 12,222, 194,223 
Wilmington - -| 7 Oa cunt. Rastee 28,100) nemet 563, 3,501) 53,785 
Norfolk. - - - - - | 47,234 2,649, 44,071; 691) -.--) 1,360, 1,491) 97,496 
Gulfport ----- Be Sncith, eines a aah» ebm: 7 aghiad Conan 50 
New York...| 2,740! 6,593) 2,764) 1,715) ----| 2,749 6,010) 22,571 
Boston. ----- | 3,285) 300 595, ----| ----| 245, 1,557; 5,982 
Baltimore...-| ------ SOG, . cence] wih. ~ wma et 205 
Philadelphia..| ------ We Bite Boe ree epee ir 122 
Los Angeles.-| 15,003; 3,595, 24,977, 400) --..|207,421| 15,227| 266,623 
San Diego.--| ------ Eee Beene ee ee pe 400 
San Francisco, 7,226 ----| 3,685 50| ----| 47,150 1,677} 59,788 
Seattle_----- Bees & eet era eee ee Se 
Lake Charies.| 2,456, 13,069, 27,038! 9,806, ----| 5,906, 2,383) 60,658 

Total. _.--- 1,064,331'929,404 1,653,141/465,929, 29,279 1474184 739,812 6,356,080 
Total 1929-30 1,243,403 811,866 1,724,614653,264| 78,040 1201741 691,291 6,404,219 


Total 1928-29 1,825,765 788,319 1 ,880,175'675,958/256,079.1456767 768,336.7 651,399 


NOTE.—Erzports to Canada.—It has never been our practice to include in the above 
table reports of cotton shipments to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to give returns 
concerning the same from week to week, while reports from the customs districts on 
the Canadian border are always very slow in coming to hand. In view, however, 
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of the numerous inquiries we are receiving regarding this matter, we will say that fort 
the month of May the exports to the Dominion the present season have been 11,565 
bales. In the corresponding month of the preceding season the exports were 13,2336 
bales. For the ten months ended May 31 1931 there were 184,722 bales exported, 
as against 179,097 bales for the ten months ended May 31 1930. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 

Leaving 
Great Ger- Other | Coast- Stock. 

June 19 at— \Britain.| France.| many. | Foreign| wise. | Total. 
Galveston___.- 1,800} 1,400) 2, 7,000} 1,000) 13,700) 469,287 
New Orleans_-_| 2,854 242 722) 8,832 500] 13,150!) 637,748 
Savannah... -_- outing a aid into fo wie age ----| 349,738 
Charleston - - _- sche anne pee sayal cnn 200 200} 150,218 
Mobile. _..-..- 841 title ----| 1,588] -...| 2,429] 245,882 
eae iain ovine ohana ai paras a 63 ,691 
Other ports *__| 3,000} 2,000} 4,000) 28,500 500| 38,000/1,114,776 
Total 1931_-| 8,495) 3,642) 7,222) 45,920) 2,200) 67,479/3,031,340 
Total 1930..| 8,519) 4,483) 7,816) 46,826) 2,632) 70,276/1,632,192 
Total 1929_-! 8,289! 4,595! 5,7 59,450! 4,588! 82,672! 794,663 

ted. 

Speculation in cotton for future delivery has not been 


active but trade demand has been unremitting. Offeri 

at times have been small, liquidation has latterly fallen off 
and there is a good deal of talk to the effect that cotton is 
cheap and that the outlook for the crop, which is already 
late, is more or less dubious. 

m On the 13th inst. prices declined slightly, with the weather 
better though the South needed more rain and there was 
more or less liquidation of July. The domestic consumption 
in May was stated by the Census Bureau at a lower total 
than had been expected. It reported the total as 465,770 
running bales against 508,774 for April and 473,284 for May 
last year. The consumption for 10 months is 4,365,042 
bales against 5,321,582 last year. Cotton held in consuming 
establishments on May 31, totaled 1,258,222 bales, against 
1,527,853 a year ago. Cotton held in public storage at the 
end of May was 5,494,025, against 3,379,414 last year. 
During May, 15,189 bales were imported, compared with 
53,328 in May 1930. Imports for the 10 months, 84,090 
against 364,395 in the same period last year. Exports during 
May totaled 333,796 bales, against 208,595 in May 1930. 
Exports for 10 months, 6,241,450, against 6,329,221 last 
year. Number of cotton spindles active during May, 
26,397 ,906, compared with 28,357,908 last year. 

On the 15th inst. prices had a small advance after an 
early decline of a dozen points. Liquidation of July was 
still noticeable, the weather was good and the South, Europe 
and local traders sold. But later on offerings fell off, the 
trade bought persistently and shorts covered. The May 
textile report was bearish but soon lost its effect. The 
ratio of sales of standard cloths in May on a reduced pro- 
duction was 71.7% against 61 in April. The May shipments 
were 91.2% of the production against 96.3 in April. Stocks 
increased in May 7% against 3 in April. Unfilled orders, 
decreased 15.5% against 21.3% in April. The unfilled 
orders are 248,544,000 yards against stocks on hand of 
301,943,000 compared with unfilled orders at the end of 
April of 294,118,000 yards when stocks were only 282,- 
154,000 yards. Liverpool, the Continent and Bombay were 
buying and the mills were calling. A fair business was said 
to be impending at Manchester with India. Yarns were 
steadier in Manchester. The Hunter Co. reported that 
last week for the first time in a month its sales were above 
the output. 

On the 16th inst. prices advanced 22 to 28 points with 
good trade buying, offerings small, Liverpool and the Con- 
tinent buying as well apparently as the co-operatives and 
the shorts. Spot demand was better and prices advanced 
25 to 30 points. Foreign markets were all higher. Mills 
called cotton here and in Liverpool. Manchester had a 
rather better tone. 

On the 17th inst. prices declined moderately owing to 
beneficial rains, some decline in stocks and a favorable 
weekly report. Liquidation and other selling followed. 
There was some further liquidation of July. The trade 
however continued to buy and foreign interests also bought. 


Apparently the Japanese were buyers. A slight rally took { ! 


place. It cut the decline for the day down to 5 to 8 points. 
Much had been made of reports that South Carolina mills 
would close for one or two weeks early in July at about 
July 4th. That however has been customary in recent years. 
The spot demand at the South was better. The exports thus 
far this season according to one reckoning were up to less than 
40,000 bales of the total of a year ago. The crop is late. 
But as a rule it is doing better. The weekly Government 
report summary said: ‘In most of the cotton belt the week 
was somewhat warmer than normal and local showers were 
fairly general, especially in the Western half. The warm 
showers were helpful in many localities that were needing 
rain. Progress and condition of cotton are fairly good with 
fields clean, though crop is considerably later than usual. 
In Oklahoma plants are small for the season but are now mak- 
ing good growth with fair to good stands. In the Central 
States of the belt progress during the week was mostly satis- 
factory though with considerable complaints of irregular to 
poor stands in some sections, especially in parts of Tennessee 
and Alabama. Showers in Georgia, where growth had al- 
most stopped were helpful while advance was mostly fair to 
good in the Carolinas. 

On the 18th inst., prices declined 25 to 28 


oints under 
lower stocks and wheat and liquidation of J 


and other 


| selling by Wall Street and the West. The weather was good. 
There was a good deal of switching from July to later months 
at good differences. Worth Street and Manchester were 
quiet. Spot markets fell 25 to 30 points. ‘ F 
To-day prices advanced 26 to 30 points with offerings 
smaller and trade demand wu ging. Also the Liverpool 
cables were better than due. he weekly statistics were 
relatively bullish in the matter of spinners takings and the 
falling off in the world’s supply of American cotton as com~- 
ared with last year. One report put the takings at 168,000 
a inst 169,000 last week and 133,000 last year; 
also the decrease in the world’s stock of American at 114,000, 
against 125,000 last week and 88,000 last year; decrease in 
the world’s visible of all kinds 168,000, against 110,000 last 
week and 102,705 last year. The belt for the most part 
was dry; that is rainfalls were either absent or very small. 
The deficiency in rainfall in the belt since Jan. 1 is estimated 


as 21% to 12% inches, the Texas deficiency being 2%. 
There is a sharp decrease in the Central and Eastern belts. 


Texas reports were that weevil was present in 38 counties, 
of which 22 were in southern Texas. The plant in parts of 
that State is small. Hot dry weather of late is supposed to 
have been bad to the plant and also bad for the weevil. 
The pest has done no great harm thus far. The technical 
position of the market is considered strong. A great deal 
of liquidation has been done. The popular preference has 
been for the short side. It is a natural inference that the 
short account has reached no inconsiderable proportions. 
Spot cotton was up 25 points here to-day. Worth Street 
and Manchester were quiet. The trade, shorts, and ap 
rently the co-operatives and Japanese interests bought. 
Final prices show a rise for the week of 10 to 13 points. 
Spot cotton to-day ended at 8.85c. for middling, a rise for 
the week of 15 points. 














Staple Premiums : A 
60% of average of Differences between grades established 
six markets quoting “ 19 
for deliveries on for delivery on contract June 25 1931. 
June 25 1931. Figured from the June 18 1931 average 
i516 iinch &| Quotations of the ten markets designated 
inch. | longer. | by the Secretary of Agriculture. 
.25 5A Middling Fair. ....-..-- WE dda encamedions 88on Mid 
25 54 Strict Good Middling... do ........-...-- -70 do 
+25 oF Good Middling........ GP > ancvttiaenadae -62 do 
.25 54 Strict Middling........ RS ae Sa ae 31 do 
-25 54 DES Sntcaves enue ee a ae Basis 
23 44 Strict Low Middling.... do ........-...--. 50 off Mid, 
22 A2 Low Middling......... aes ae 1.01 do 
*Strict Good Ordinary... do ......-....---- 1.76 do 
*Good Ordinary......- OD sctitsndsind dA Se do 
Good Middling.......- Extra White. ........ .520n do 
Strict Middling........ oe 'P censnsces 31 do 
pi) Eee Ge: GR “swccdecs Even do 
Strict Low Middling.... do do .......--. 50 off do 
Low Middling.......-.. Ge: saneusecd 1.01 do 
25 -54 Good Middling.....---. 6d ckdcncomes .240n do 
-25 .54 Striet Middiing........ Ne EE OE Even do 
23 44 J” eee BS ea icant des tiiiagelll -50 off do 
*Strict Low Middling... do -—..........-. 1.01 do 
*Low Middling........ Ee eterna cinsedeom 1.76 do 
23 42 Strict Good Middling-... Yellow Tinged---..-.-- Even do 
23 42 Good Middling......--. a, PR cae 47 do 
23 -42 Strict Middling........ =, eer 72 do 
SR ikubhbcdncoce Ge: TD. - imemecnie 1.20 do 
*Strict Low Middling... do do  -.-....-- 1.75 do 
*Low Middling.......-. ie OR  ewewen 2.40 do 
22 42 Good Middling........ Light Yellow Stained_1.85 off do 
*Strict Middling....... do do do 1.35 do 
~ ees do do do 1.90 do 
.22 42 Good Middling........ Yellow Stained....... 1.10 off do 
*Strict Middling.....-.- ae a. suntipinsn .60 do 
PRE iké ddakcemene oe  G'* sesauen 2.33 do 
23 43 Good Middling......-- IE isiteisticeessctainicadine ai .65 off do 
.23 42 Strict Middling.......- BD ns cicnia niga emmin shied 90 do 
<a a ae oe 1.15 do 
*Good Middling....... Blue Stained......... 1.25 off do 
*Strict Middling.....-- SS 7a 1.70 do 
~.. 6 et Ge: Steen es 2.35 do 








*Not deliverable on future contracts. 


The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


June 13 to June 19— Sat. Mon. Tues. Wed. Thurs. 
Middling upland_.........-.- 8.65 8.65 8.95 8.90 8.60 


NEW YORK QUOTATIONS FOR 32 YEARS: 


The quotations for middling upland at New York on 
June 19 for each of the past 32 years have been as follows: 


Fri. 
8.85 


_ ae 8.85c. 11923 ----- 27 .80c.|1915 ----- 9.80c.]1907 ----- 12.95c. 
i 13.95c. | 1922 -..-- 23 .25c.|1914 ----- 13 .25c.|1906 ----- 10.95e. 
See acon 18.75c. 11921 ..... 11.40c.}1913 ----- 12.35c.]1905 ----- 9.15c. 
1928 -...- 21.25c.|1920 -.... 39.25c./1912 ----- 11.60c.|1904 ----- 11.70c. 
ih » See 16.90c.|1919 --.-- 33.60c.|1911 -----15.30c.| 1903 ----- 12.40c. 
OOD arco 18.35c.}1918 -.--- 30.30c.}1910 ----- 15.00c.|1902 ----- 9.25c. 
|. Sees 24.15¢.|1917 -..-- 26.95c./1909 ----- 11.40c.}1901 ----- 8.44c. 
1924 ..... 29.65c.|1916 .-..- 12.80c.|1908 ----- 12.20c.|1900 ----- 9.06c. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























ty ached > SALES. 
M arke 
Goes Closed. Spot. \Contr’t., Total. 
Saturday ___|Quiet, 5 pts. dec____|Barely steady - - aia reid ae 
Monday --_-.|Steady, sam anced Hy NS Ee 200 aoe 200 
uesday ___|Steady, 30 pts. adv_|Firm--------- SE pe Ig 
Wednesday _|Quiet, 5 b part dec___._|Barely steady-_-| 1,950 ----| 1,950 
Thursday __|Quiet, 30 pts. dec___| Barely s = rE iin ae 
Friday - ___- Steady , 25 pts. adv_|Steady---_-_---- oe eee ere 
On On aa 2,150 wae Be >) 
ETS OS SE GPEC GES MATES Yr AED See 502301546 ,0001596 .230 











FUTURES.—tThe highest, lowest and closing prices at 





New York for the past week have been as follows: 





Jonn 20 1931.] 






















































































THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 























June 19— 1931. 1930. 1929. 1928. 
Stock at Liverpool_....-- - bales 836,000 742,000 845,000 761,000 
le a, 5 la a iA a ak lg hilt i a i teal oa MMiadi 2c SG 
Stock at Manchester_-.._..____. 202,000 141,000 106,000 82,000 

Total Great Britain.........- 1,038,000 883,000 951,000 843,000 
i ge Re es ill tn aig ick ye ling ts Mette Glee ts 
Steen 66 Bremen .............. 428,000 358,000 334,000 423,000 
Se ee SN. 5 iti code tes ow 3,000 217,000 176,000 214,000 
Stock at Rotterdam... _- 11,000 9,000 8,000 19,000 
Stock at Barcelona._..........- 115,000 88,000 59,000 106,000 
ent Be COORRG Ooi. cian wnanaee 45,000 47 ,000 39,000 52,000 
ee ea EeESad lansete washes ahh wae 
ee ae Os SEs. ofees) Daw See) Ble. Neus FS ASS 

Total Continental stocks ..... 942,000 719,000 616,000 805,000 

Total European stocks... 1,980,000 1,602,000 1,567,000 1,648,000 
India cotton afloat for Europe... (96,000 127,000 127,000 184,000 
American cotton afloat for Europe 118,000 99,000 174,000 321,000 
Egypt ,Brazil,&c.,afloatforEurope 74,000 96,000 125,000 99 ,000 
Stock in Alexandria, Egypt----.- 000 612,000 301,000 295,000 
Stock in Bombay, India---.-._- 28,000 1,265,000 1,188,000 1,234,000 
Stock in U. 8. porte._..._...... 3,098,819 1,702,468 877,335 933,496 
Stock in U. S. interior towns._... 943,151 687,981 324,575 463,240 
U. 8. exports to-day_.......--.. WE, oak aiid. 15 Gendicabaie OCC ae eee 

Total visible supply_-_--..---.. 7,878,373 6,091,449 4,683,910 5,177,736 

p4 the above, totals of American and other descriptions are as follows: 

merican— 

Liverpool stock ................ 412,000 293,000 483,000 534,000 
Manchester stock.........--.-- 84, 58,0 70,000 57 ,000 
Continental stock.............. 823,000 614,000 534,000 751,000 
American afloat for Europe---.-_-_- 18, 99,000 174,000 321,000 
Sons ne MONNNS . boo cu asco 3,098,819 1,702,468 877,335 933,49 

U. &. interior stocks............. 943,151 687,981 324,575 63,240 
U. 8. exports to-day........... BD AMM ¢ din Sis ht) a wee! eee 

ee ee ae 5,492,373 3,454,449 2,462,910 3,059,736 

East Indian, Brazil, &c.— 
fo | eee 424,000 449,000 362,000 227,000 
a a A A IS Se BO a Ai a Be yr MR inh i ce SP 
Manchester stock......-...--.. 118,000 83 ,000 36 ,000 25,000 
Continental stock..........-... 119,000 105,000 82,000 i 
Indian afloat for Europe___.----. 96,000 127,000 7,000 184,000 
E t, Brazil, &c., afloat_...... 74,000 ,000 125,000 99 ,00 
8s in Alexandria, Egypt. .-- 627,000 612,000 301.000 295,000 
Stock in Bombay, India... -.- 28,000 1,265,000 1,188,000 1,234,000 

Total East India, &c..-..-.--- 2,386,000 2,637,000 2,221,000 2,118,000 

Total American............-- 5,492,373 3,454,559 2,462,910 3,059,736 

Total visible supply_.-_--_----- 7,878,373 6,091,449 4,683,910 5,177,736 
Middling uplands, Li a ee 4.75d. 7.8ld. 10.25d. 11.65d. 
Middling uplands, New York..-- 8.85c. 14.05c. 45¢, 21.80¢ 
Egypt, good Sakel, Liverpool_... 8.65d. 13.50d. 17.10d. 22.10d 
Peurvian, rough good, Liverpool. --..-. ------ .50d. 14.00d 
Broach, fine, oo REE Cee 3.96d. 5.55d. 8.60d. 10.30d 
Tinnevelly, good, Liverpool_---- 4.6l1d. 6.90d. 9.75d. 11.20d 


Continental imports for past week have been 83,000 bales. 

The above figures for 1931 show a decrease from last 
week of 179,936 bales, a gain of 1,786,924 bales over 1930, 
an increase of 3,194,463 bales over 1929, and a gain of 
2,700,637 bales over 1928. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year, is set out in 
detail below: 


























































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, Mi * . 
June 13. June 15. June 16. June 17. June 18. June 19. Senne PY DUDE EY ASE, etre wenn apc 
Towns. Receipts. Ship- , Stocks Recetpts. Shtp- | Stocks 
“Sa —— — Week. , Seas Week. cm Seas Week. a: 
Closing .| 8.49 ——| 8.52 ——| 8.78 ——| 8.71 ——| 8.44 ——| 8.67 —— ss “8 etontoad thems Ana BY Mecegearss ip 92 A ine 
July— 4., Birm’ham 101,711 ,723 
Range..| 8.49- 8.03] 8.44- 8.61| 8.52- 8.83| 8.70- 8.84| 8.46- 8.68| 8.46- 8.75 faula_____ 28'767 os prt ce ioe aan oie 
é Closing - 8.56] 8.55 ——| 8.81- 8.83] 8.74- 8.75| 8.47- 8.48| 8.70- 8.72 | Montgomery 72,483, 2,116 52,94 296} 63,181  714| 19,038 
Pie Bees jay het 9: ete de 2p odie oe 4 eee ee BB ~-ORR 100,198, 745! 37,291 1 73 16,098 
Range-_-_| 8.67 —— | Ark.,Blytheville} 12,055 
Closing -| 8.65 ——| 8.68 ——| 8.93 ——/| 8.87 ——!/ 8.60 ——| 8.84 —— City _- 6,157 
Sept.— Helena-___.. 9,493 
Range... _ ——| 8.83- 8.84 8.83 ——| Hope....... 800 
Closing .| 8.83 ——|/ 8.83 ——| 9.06 ——| 8.99 ——| 8.73 ——| 8.97 ——| Jonesboro__- 1,645 
Od — Little Rock... 9,688 
Range-.| 8.87- 9.01] 8.80- 8.99] 8.91- 9.20) 9.08- 9.23| 8.85- 9.07| 8.87- 9.16 ewport..__ 1/264 
Closing .| 8.92 ——/ 8.93- 8.94| 9.19 9.20} 9.12- 9.13] 8.87- 8.88| 9.11- 9.12] Pine Bluft__- 16,224 
Noo.— Walnut Ridge! 3,047 
Range. _|——— —— | Ga., Albany___ Sk 2,494 
Closing .| 9.04 ——| 9.04 ——| 9.31 ——| 9.24 ——/ 8.99 ——/ 9.22 —— thens______ and 14,504 
Dec— Atlanta... __ 3,61 54,552 
Range..| 9.10- 9.23| 9.05- 9.22) 9.16- 9.45) 9.32- 9.46] 9.08- 9.30] 9.11- 9.40] Augusta..__- 1,52 54,931 
janine - 9.17- 9.18] 9.16- 9.17) 9.43- 9.44| 9.36- 9.37| 9.10- 9.11] 9.34- 9.36 Columbus. -- Ce 1,191 
pie ee 24 , 
--| 9.22- 9.34] 9.16- 9.30] 9.26- 9.54] 9.43- 9.56] 9.20- 9.40] 9.22- 9.48] Rome.______ Rew 11'916 
Closing .| 9.28 ——| 9.27 ——| 9.54 ——| 9.47 ——| 9.20- 9.21| 9.45 —— | La., Shreveport 1 39.667 
Feh.— iss., Cl'ksdale| 124! 18,023 
Range -__|——— a Columbus... 6 3,444 
Closing .| 9.37 ——| 9.37 ——| 9.64 ——| 9.56 ——| 9.30 ——| 9.54 ——]| Greenwood... 45,652 
March— Meridian... _ 1 4,094 
Range..| 9.42- 9.54) 9.35- 9.53) 9.46- 9.74| 9.65- 9.75] 9.39- 9.60] 9.41- 9.67] Natchez_____ 170 3,507 
Closing .| 9.47 ——| 9.48 ——!| 9.74 ——/| 9.65- 0.66] 9.40 9.63- 9.65] Vicksburg...| __.. 5,550 
April— Yazoo City...) -... 5,205 
Range..|——-__ ——|__-_ ——__|— Mo., St. Louis_| 1,696 3,632} 8,387 
Closing .| 9.57 ——| 9.57 ——/| 9.83 ——| 9.76 ——| 9.50 ——| 9.74 ——]|N.C.,Greensb'o) 1 77| 8,262 
“Tae 9.62- 9.74) 9.55- 9.72) 9.66- 9.94] 9.84- 9.96) 9.59- 9.81| 9.61- 9.88 ons 
--| 9. j ‘ ' . j . : , 61- 9. towns*.._|  133| 533,276! 258 378| 34,137 
Closing _|_9.68- 9.69| 9.67 ——| 9.93- 9.94| 9.88 ——| 9.60 ——| 9.86 ——] S.C., Greenville, 1,079 144'301| 2,461| 42 |. 28, 
Tenn.,Memphis 4,779|1,356,092, 18,203 16,740 199,166 
Range of future prices at New York for week ending oF ne maa <4. eee -o=- 
June 19 1931 and since trading began on each option: Brenham... - 15} 19,499) 197 2 
Dallas. ____- 355| 145,927; 901 1,585) 12,173 
"geersgar 4) 63,570 4 93 ‘671 
Option for— Range for Week. Range Since Beginning of Option. Robstown. . . 1| 54,784 9 outs +70 703 
n Antonio_| _._- a oo, sais i 
Subp Hani ag aw al at vane i) 248 Aa °B ABIDES dtm. "GHeBa | Haare] Heo eS es 
sek ie une & une " une . ug. TP Oca: di stdeaaa wanted Lelia meee ’ 
Hobe Usa] 8.5 Jus 13] 8.86 June isl Sas Suns xg lolz ar Oct Be 1080 | rox, See Pe EE En 
. --| 8.83 June 85 June 83 June 15 1931/12.5 . Total, 
Oct. 1931.-| 8.80 June 15] 9.23 June 17| 8.53 June 8 1931/12.31 Nov. 13 1930 SS sown 15, O4U4 906,678 6S FL E0881 08. 27,001 9,188,290 52S SS 
Nov. 1931... oe pie afageety pt prac oe 9.75 May 21 1931| 9.75 May Fy ses * Includes the combined totals of 15 towns in Oklahoma, 
Dec. ine une 15 June 17) 8.75 June 8 1931)12.32 Feb. : ; 
Jan. 1932--| 9.16 June 15| 9.56 June 17| 8.87 June 8 1931|12.42 Feb. 25 1931 The above total shows that the interior stocks have 
, Saale Reaatlgactoniand Sema esR CEN api iad aR CS decreased during the week 29,920 bales and are to-night 
Mar. 1932. 9.35 June 15] 9.75 June 17| 9.06 June 8 1931|11.59 Apr. 6 1931 | 255,170 bales more than at the same period last year. he 
May 1932__' 9.55 June 15' 9.96 June 17/ 9.25 June 8 1931! 9.96 June 17 1931 | receipts at all the towns have been 11,380 bales less than 


the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















1930-31 —— 1929-30—— 
June 19— Since Since 
Shipped— Week. Aug.1. Week. Aug. 1. 
Oe ee 2,388 246,959 3,632 317,663 
Vie SeOUnES, GE. 6. cdma cece duc 16 55,664 605 69,155 
Wee OG MEE. 6d Shinde oo kbiae ical 1,602 pares aes 771 
WIR IE has 60s doteem dilate 22 18,242 136 33 450 
Via Virginia points...........-. 4,013 172,535 3,300 229,241 
Via other routes, &c....-.------ 8,370 561,096 5,531 617,168 
Total gross overland....-....- 14,958 1,056,098 13,204 1,270,448 
Deduct Shipments— 
Overland to N. Y., Boston, &c.-. 1,067 33,907 1,643 96,685 
Between interior towns-__.......- 355 14,640 407 18,387 
Inland, &c., from South._..-.--- 4,053 299,242 8,432 422,005 
Total to be deducted_..-.....-- 5,475 347,789 10,482 537,077 
Leaving total net overland*_._.. 9,483 708,309 2.722 733,371 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 9,483 bales, against 2,722 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 25,062 bales. 























1930-31— 1929-30-——— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1 Week Aug. 1. 
Receipts at ports to June 19__--.- 16,977 8,396,418 36,511 8,108,840 
Net overland to June 19___------ 48 08,309 2,722 733,371 
Southern consumption to June 19. 80,000 4,000,000 85,000 4,720,000 
OE MAP... .bea scan eds 106,460 13,104,727 124,233 13,562,211 
Interior stocks in excess___-.---- *29 ,920 419,522 *26,879 478,387 
Excess of Southern mil) takings 
over consumption to Junel_..- ---- 125,845 Saga 459,864 
Came into sight during week... 76,540  --_---- OF S06. - <) weeeun 
Totalin hs . OS ee ---- 13,650,094 ---- 14,500,462 
North. spinn’s’ takingstoJune19- 10,919 1,015,995 15,000 1,158,941 
* Decrease. 
Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
2 ae pT 1” Sete aie ae 
Ee Oh onbmanwdeass ">. Fee err ; fi 
3997 —JEn8 26...660ckceacse LOOSE EET cide ccivcwccédewcun 18,902,236 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended . : 

June 19 Saturday .,; Monday. Tuesday.| Wed'day.\Thursd’y.| Friday. 
Galveston _-_---- 8.65 8.65 8.90 8.85 8.60 8.80 
New Orleans --- 8.43 8.43 8.68 8.74 8.47 8.72 
OS" ae 7.80 7.80 8.10 8.05 7.80 8.05 
Savannah-.-__-_-- 8.21 8.21 8.47 8.40 8.13 8.36 

“SRE 8.44 8.44 8.69 8.56 8.31 8.56 
Baltimore------ 8.60 8.50 8.50 8.75 8.70 8.50 

ugusta....-.- 8.13 8.13 8.44 8.38 8.06 8.31 
Memphis - - - - -- 7.75 7.75 8.00 7.95 7.65 7.90 
Houston - -__--- 8.55 8.55 8.80 8.75 8.45 8.70 
Little Rock. --- 7.65 7.65 7.92 7.85 7.58 7.84 
RES ee 7.80 7.80 8.05 8.05 7.90 8.15 
Fort Worth- - -- A A 7.80 8.05 8.05 7.90 8.15 
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NEW ORLEANS CONTRACT MARKET.—The closing | doing any damage so far. Cloudy and showering to-night. While we do 


quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 















































Saturday, | Monday, Tuesday, |\Wednesday,| Thursday, Friday, 

June 13. June 15. June 16. June 17. June 18. June 19. 
RP apse 8.56- 8.58) 8.56- 8.57| 8.81- 8.83| 8.74 ——| 8.47 ——| 8.72 —— 
August. ..|—— _—_ 
Septem se Since — 
October ..| 8.92- 8.93) 8.93- 8.95) 9.18- 9.19] 9.12- 9.13) 8.87- 8.88] 9.13- 9.14 
November |—— _— 
9.14 ——/| 9.16- 9.17) 9.42- 9.43) 9.36 ——/ 9.10- 9.11] 9.34- 9.36 
Jan. (1932)} 9.26 Bid.| 9.27- 9.29] 9.53 Bid.| 9.47 ——/ 9.20- 9.21] 9.44 Bid 
-..-| 9.46 Bid.| 9.47 Bid.| 9.75 ——| 9.65 ——/| 9.40- 9.41) 9.64 —— 
April..... — ae 
May....-. 9.67 ——| 9.67 Bid.| 9.92 ——| 9.88 ——/ 9.60- 9.61] 9.85- 9.26 
June..... — _—_ 

Tone— 

hieaipus Steady. Quiet. Steady. Steady. Quiet. Steady. 

Options...! Steady. Steady. \Very st’dy.! Steady. Steady. |! Verysteady 





CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING MAY.—Persons interested in this report 
will find it in our department headed ‘Indications of 
business Activity’’ on earlier pages. 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND, &c., IN MAY.—This report, issued on June 13 
by the Census Bureau, will be found in an earlier part of our 
paper in our department headed “Indications of Business 


Activity.’’ 

WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening indicate that the weather gen- 
erally has been favorable for cotton, although some localities 
are in need of rain. There have been many beneficial 
showers during the week. 

Tezas.—The progress and condition of the cotton crop in 
this State are fairly good. Fields are clean, but the crop 
is later than usual. 

Mobile, Ala.—There has been no rain and crops are 
suffering for want of moisture. 





Memphis, Tenn.—Tri-States drouth is broken. Cotton 
condition is excellent. 
Rain. Rainfail, Thermometer-—————_ 
Galveston, Texas_...--.--.- ry high 86 low 77 mean 82 
AED, "THMEB. cn cescnectao lday 0.04in. high98 low 70 mean 84 
PrenhGm.. TOMAs..~.<.ccscevena dry high 94 low 70 mean 82 
Brownsville, Texas.....---- dry high 92 low 74 mean 83 
Corpus Christi, Texas--.----- dry high 92 low 74 mean 83 
Da a Sea aE 2days 0.52in. high 96 low68 mean 82 
Henrietta, Texas......-.-.- 2days 0.38in. high 100 low 66 mean 83 
Kerrville, Texas. .........-- ry high 94 low 60 mean 77 
Lampasas, Texas. -.-.-.------- 3days 3.34in. high 100 low 66 mean 83 
Longview, Texas.....------ lday 1.00in. high98 low 64 mean 81 
pe eae dry high 100 low 70 mean 85 
Nacogdoches, Texas.------- lday 0.16in. high 92 low 66 mean 79 
PE, END. onc vcddinane lday 0.68in. high94 low68 mean 81 
PU RRS kw maven eeden 3days 0.79in. igh low 66 mean 81 
San Antonio, Texas-.--.-.-.---- dry high 96 low 70 mean 83 
TE, ROR ww ncescwindme 2days 2.04in. high 98 low 68 mean 83 
Weatherford, Texas...-..-..-- 2days 0.82in. high 94 low 64 mean 79 
Ardmore, Okla.........-.-- lday 0.25in. high 98 low 66 mean 82 
Bec A iis aie dee too eth @ sh dry high 98 low 66 mean 82 
Muskogee, Texas. -..--.----- 2days 0.45in high 93 low 64 mean 79 
Oklahoma City, Okla-..---- lday 0.02in. high 93 low 66 mean 79 
DEE, Biv am wcnccuwecda 3 days 0.72in. high98 low63 mean 81 
Beeraao, AE. 6... cccccsas 2days O0.82in. high95 low 67 mean 81 
Little Hock, Ark... 2606. 3days 0.83in. high 93 low 67 mean 80 
) > 9 Sf aa 2days 1.67in. high 92 low 67 mean 80 
ye ee dry high 95 low 68 mean 82 
Se a. iti aieigane 5days 1.37in. high91 low 64 mean 83 
New Orleans, La_---------- 4days 0.47in. high93 low 71 mean 81 
Shreveport, LA. ......--<-<- 2days 1.06in. high 94 low68 mean 81 
Columbus, Miss-.-..-.-.------ dry high 102 low 67 mean 85 
Greenwood, Miss--.--.----- 3 days 0.86in. high 100 low 68 mean 84 
Vicksburg, Miss.....-.-----3 days 0.19in. high 94 low 66 mean 80 
BEE, GEER iran wka bueno aot 1 day 0.60in. high 93 low 69 mean 80 
SUE) Baba wes wootiosacs 2days 0.74in. high 99 low 66 mean 83 
Montgomery, Ala_-.-------- 3 days 0.75in. high 100 low 70 mean85 
SE Aen wddnakennnaee dry high 97 low 68 mean 83 
CNANTIE, WiBnscvcnncanse 4days 0.76in. high 95 low 66 mean 81 
EE, . WE ck haw eae omnes 4days 1.6lin. high 98 low 70 mean 84 
SE AIO con pnd ee caw 3 days 2.03in. high 96 low 69 mean 82 
Athens, Ga-...------.----- lday 0.10in. high 100 low 65 mean 83 
Pe COIN i sinus ob wininme o aon 3days 0.50in. high 98 low 68 mean 83 
CE Cte os awe 2days 0.19in. high 101 low 66 mean 84 
Charleston, S.O.--.-------- 3 days 1.78in. high 87 low68 mean 78 
Greenwood, 8. C...-------- 3days 1.59in. high 98 low 63 mean 81 
3 RE A ip aga pete lday 0.78in. high96 low 66 mean 81 
0” Re eee 3 days 0.48in. high 90 low 62 mean 76 
Charlotte, N. O....-------- 2days 0.07in. high92 low64 mean 78 
PIOWENE, IS. Clantboanceasse lday 1.09in. high 93 low62 mean 78 
Weldon, N, C--.----------- 2days 1.09in. high 93 low 54 mean 74 
Memphis, Tenn..-.---------3 days 0.35in. high93 low 69 mean 81 


The following statement we have also received by tele- 
graph, showing the height of rivers at the point named at 
8 a. m. of the dates given: 


June 191931. June 201930. 
Feet. Feet. 


New Orleans....-..--- Above zero of gauge- 1.5 r 

pO! FRR ER Above zero of gauge. 11.9 9.8 
5S RE Above zero of gauge- 7.0 7.4 
Shreveport... ......--- Above zero of gauge. 5.6 12.9 
pO EES Above zero of gauge- 13.9 16.8 


Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date June 15, in full below: 


TEXAS. 


WEST TEXAS. 


Abilene (Taylor Co.).—Good rains over this entire section the early 
part of the week very beneficial. Cotton has grown rapidly and fields 


are in good state of cultivation. Jumbo grasshoppers have shown up in ;} 


some sections but have heard of no damage so far, but everybody is 
uneasy for fear they will increase and do great damage. No insects 








not particularly need rain it is always very acceptable in this country. 

Brownwood (Brown Co.).—We have bad fine rains since our last letter 
and everything is looking good to date. Had some high wind and heavy 
rain, but did not hurt the cotton much. Blew down some cats and 
wheat, but not much damage. Since the rains have had hot weather, 
which is good for cotton. 

Haskell (Haskell Co.).—The week as a whole has been unfavorable, 
some local rains accompanied by heavy hai) storms, balance of territory 
too dry. Some grasshoppers and careless worms. Some cotton dying 
from heat. 

Quanah (Hardeman Co.).—Spotted rains have helped cotton this 
week, growth satisfactory and stands good. Weather and moisture 
conditions favorable except slight damage in places caused by high winds. 

Turkey (Hall Co.).—Most of Hall County has received a very bene- 
ficial rain, ranging from one to five inches. However, from Turkey 
west to the caprock, a strip covering about 60,000 acres was cleaned 
up with rain and hail and severe flood on the 8th. Planters are busy 
day and night almost and believe country can be replanted to certain 
extent, but will be about three weeks late. However, have plenty of 
time for norma! planting of late feed. 


NORTH TEXAS. 


Forney (Kaufman Co.).—Conditions past two weeks favorable for 
cotton. Crops growing and well worked. Decreased acreage 10%. 

Terrell (Kaufman Co.).—Rain beneficial, crop doing well, need dry 
warm weather. 

Gainesville (Cooke Co.).—Weather past week very favorable, and 
crop responded nicely to these favorable conditions. Fields clean and 
in good state of cultivation. Plenty of moisture for the present. 

Paris (Lamar Co.).—Planting completed. 90% cotton chopped. 
Stands fair only. Cultivation good. In my judgment crop is at least 10 
days late. Had nice rain Thursday night, not as much as we would 
like, sufficient moisture in most of the territory to meet needs. Woolly 
worm is still with us, and is doing some injury to stands, but no other 
insects have done injury. While the plant has not made the growth 
above ground that we would like, it has been making a splendid root, 
which is important, that it may be able to withstand the dry hot summer. 

Wills Point (Van Zandt Co.).—Severe storm Thursday night accom- 
panied by hail heavily damaged crops; a good deal of cotton will probably 
be replanted although results of replanting rather doubtful account 


advanced season. 
CENTRAL TEXAS. 


Austin (Travis Co.).—Weather favorable this week. Plant growing a 
little better, but still small for time of year. 

Brenham (Washington Co.).—Smallest cotton we have ever seen for 
this time of year. Plant is growing very slowly account dry weather. 
Good soaking rain needed. From two to four weeks late. Grasshoppers 
and fleas doing damage. Conditions considerably below this time 
last year. 

Cameron (Milam Co.).—Cotton has made good progress past week. 
Rain is going to be neede in next week or 10 days, top soil getting very 
dry. Crop still about three weeks late. Acreage reduction about 10%. 
Fields clean and about 90% chopped. Conditions fair to good. 

Lockhart (Caldwell Co.).—Acreage 15% decrease. Fields clean, 
surface soil dry and need 1} inches rain, then dry and hot. Too early 
for insect damage. Plant about three inches high with very few squares. 
Crop two weeks late. Chopping about complete labor plentiful. 

Navasota (Grimes Co.).—Cotton crop progressing very slowly, plant 
rather small and in need of rains, about 90% chopped cut. Same reports 
of grasshoppers and lice. Season three weeks late. Acreage 10 to 12% less. 

San Marcos (Hays Co.).—The past week has been hot with no rainfall. 
The crop has made good progress, but the plant is still small and a 
good rain is needed as top soil very dry. 

Teague (Freestone Co.).—Cotton crop is fully two weeks late, chopping 
about 75% complete, fields in fair condition. Plant very small for this 
time of year. A good rain needed on account of so much small cotton. 
Fertilizer was cut at least 40% in our country this year. Cotton has just 
begun to grow this last week. 

Temple (Bell Co.).—Showers over Bell County this week were bene- 
ficial. Weather hot. Cotton made good progress. Fields clean. 


EAST TEXAS. 


Marshall (Harrison Co.).—Splendid rain over Harrison County 
Saturday put cotton and corn in fine shape. Planting completed and 
about 60% chopped out. Fields are clean and weather ideal. Stands 
are good. we 

Palestine (Anderson Co.).—Crop made good progress past week. 
Weather has been perfect and plant is responding to real cotton weather. 
Scattered showers during week were beneficial. Farmers are up with 
work and fields are clean, on the whole. No insect damage reported to 
date. Crop will make up lateness if present weather conditions con- 
tinues. Good rain within next 10 days would be very beneficial. Clear 
and hot to-day. 

SOUTH TEXAS. 


Victoria (Victoria Co.).—Cotton made fair progress past week, but 
surface becoming very dry and good rain would be beneficial. Plant is 
healthy but badly mixed as to rize. Fields well cultivated and clean of 
grass and weeds. Fleas doing damage preventing squares from forming. 
Weevil doing no damage yet. Poison will not be used unless healf- 
worm appears. 12% reduction in acreage, including abandonment of 
crop 15 to 20 days late. 


OKLAHOMA. 


Chickasha (Grady Co.).—Cotton made good progress past week. 
35% chopped. Good stands. Good rain would be beneficial. 

Durant (Bryan Co.).—Cotton did fairly well this week. Had a few 
local showers, which helped up, but we need a general rain. Would 
figure general conditions at this time about 80%. 

Hugo (Choctaw Co.).—Past week favorable. Chopping nearly com- 
pleted. Showers were beneficial. Rainfall still below normal, however, 
and ground dry yet in most places. Some reports of weevil. Excusing 
late start, small plants and weevil reports, crop in good condition. 


ARKANSAS. 


Ashdown (Little River Co.).—Moderate to good rains the past two 
days and we hope it will germinate the cotton that is not up, which is 
about 15 to 20% of our planted acreage. Fields are clean and well 
worked, but the plant has made slow growth, entirely too small but 
good tap root and healthy, crop is at least three weeks late. 

Blytheville (Mississippi Co.).—Weather past week has been favorable 
except that late plantings need rain. Crop is 100% chopped, stands are 
excellent. Old cotton has developed good tap root with squares on 10%. 
Crop is normal to a week early. No complaint of insects, and no change 
in acreage. Good rain would be beneficial. 
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Conway (Faulkner Co.).—Weather has been favorable the past two 
weeks and crop has made rapid progress. Soil and moisture about 
right, good progress made in cultivation. 75 to 90% chopped. Crop 
about 10 days late. No complaint of insects. 


Ft. Smith (Sebastian Co.).—Crop progress satisfactory past week, 
however, plants very small. Crop will average two to three weeks late. 
Acreage reduction much larger than first thought, will average about 
15%. Crops fairly clean. Too early for insects damage. 

Little Rock (Pulaski Co.).—Past week has been favorable. Chopping 
out and work generally well advanced. Condition has been improved 
by normal temperatures and good rains. 

Searcy (White Co.).—We have had a full week of real cotion weather. 
Ground getting a little dry but still enough moisture to keep cotton 
growing. Good progress has been made in chopping out the crops and 
most fields are clean. Potato crop in this sections is large and is be- 
ginning to move in carload lots. This gives the farmers additional money 
to carry on his other crops. 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state 
ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market through 
the outports. 






























Wee | Recetpts at Ports. | Stocks at Intertor Towns. (|RecetptsfromPlantations. 
1931. | 1930. | 1929. 1931. | 1930. | 1929. 1931. ; 1930. 1929 
Mar.- 
em 50,312, 86,941'1,461,836)1,256,075, 849,195, 65,725, 18,248] 29.749 
13-_-| 93,477) 44,919 106.350 1 ,420,753/1,228, 814,522) 41,083) 17,510) 71,677 
20--| 68,139) 46,415) 97,085'1.879,37 781,667| 1,202,943) 26.762, 20,692) 64,230 
Pr er 61,736, 46,906, 78,041'1,349,018/1.163,170| 752,959) 31,378, 7,133) 49,333 
Dr.—| j 
- oa.i00) 49,351, 59,884 1,312,856)1,113, 711,349) 16,939) Nil, 18,274 
10..| 40,426, 47,498, 48,659,1,264,845/1,066,544) 679,2 Nii, 16,515 
17--} 52,119 46,693, 53,351'1,213, 1,024,125; 646,881 1,264) 4,274) 25,027 
sine: 33,372; 50,239) 56,917 1,175.7 980,2 695,322 _ 6,393) 25,358 
ay- 
1. 37,729 ane 51,2411,136,594| 940,995; 564,846) 37,195) 10,7 765 
8..| 31,266 49,161, 40,133,1,112,593) 893,425) 5612,8 6,731; 1,591 Ni 
15..| 27,481 74,760 27,0001,091,370, 843,575) 481,152, 6,258 24,91 Nil 
22.) 20,516 64,642 31,1291,060,746, 809,649) 446,20 Nil 30,71 Nil 
Pens caus —— 30,429, 1,037,599, 778,788) 418,59 Nil, 5,367) 2,319 
un | | 
a 20,902, 42,838 24,368 1,009,231) 740,002) 381,208 Nil, 4,368 Nil 
12.-.| 18,600 31,419, 17,318 973,071) 714,8 352,656 Nil, 6.277 Nil 
19..! 16,977, 36,511) 18,466 943,151' 687,981! 324,575) Nil, 9,632) Nil 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1930 are 8,857,662 bales; 
in 1929-30 were 8,567 ,454 bales, and in 1928-29 were 8,973,199 
bales. (2) That although the receipts at the outports the 
past week were 16,977 bales, the actual movement from 
plantations was nil bales, stock at interior towns having 
decreased 29,920 bales during the week. Last year receipts 
from the plantations for the week were 9,632 bales and 
for 1929 they were nil bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 











Cotton Takings 1930-31. 1929-1930. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply June 12_--.-_-_-- BOB BOR .. rcscee O.278 OTR. eo 
pee Se ea eae ee §,302,014) —__.__. 3,735,957 
American in sight to June 19__- 76,540|13,650,094; 97,354/14,500,462 
Bombay receipts to June 18____ 181, ,00 ,384,000 
Other India ship.ts to June 18__ d 587, 11,000 759,000 
Alexandira receipts to June 17_-_ 16,000] 1,411,100 6 1,679,400 


Other supply to June 17*b 
Total supply 
D t 


8,000] 581,000 6,000} '679:000 
8,190,849/24,712,208|6,324,033/24,737,819 
7,878,373| 7,878,373\6,091,449| 6,091,449 


312,476)16,833,835|) 232,584/18,646,370 
Of which American 191 ,476)11,564,735| 161,984/12,809,970 
Of which other 121,000! 5,269,100i 70.600] 5.836.400 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated coneumeioes by 
Southern mills, 4,000,000 bales in 1930-31 and 4,720,000 bales in 1929-30— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 12.833,835 bales in 1930-31 and 13,926,370 bales in 
1960-50. of a. 7,564,735 bales and 8,089,970 bales American. 

mated. 





uc — 
Visible supply June 19 


Total takings to June 19_a____- 




















INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





















































1930-31. 1929-30. 1928-29. 
June 19 
pts at— Since Since Since 
Week. | Aug. 1.| Week. | Aug. 1.| Week.| Aug. 1. 
ee ere 25,000!3,181,000 36,000'3,384,000 43,000'3,131,000 
For the Week. Since Aug. 1. 
Erzports 
Srom— Great | Contt- \Japané Great Contt- | Japan & 
Brttain.| nent. | China.| Total. | Britatn.| nent. China. | Total. 
Bombay— | | 
1930-31--} 4,000, 10,000, 21,000, 35,000) 122,000, 643,000,1,702,000 2,467,000 
1929-30-- ----| 11,000; 15, 26,000, 76,000, 771,0001,443,000 2,290,000 
1928-29.-.| 2,000, 15,000) 21,000, 38,000) 61,000, 752,000,1,624,000 2,437,000 
Other India-— | | 
1930-31.-} ...-| 7,000) -..- 7,000) 139,000, 448,000, ---.... 587,000 
1929-30--) ----| 11,000, ----/ 11,000, 151,000, 608,000 --...- 759,000 
1928-29.-| ----} 16,000; --.-) 16,000, 107,000) 525,000, ---.--. 632,000 
Total alli— | 
1930-31--| 4,000, 17,000, 21,000) 42,000, 261,0001,091, 1,702,000,3,054,000 
929-30-- ----| 22,000; 15,000) 37,000, 227,000/1,379, 1,443,000,3,049,000 
1928-29.-.' 2,000 31,000) 21,000! 54,000: 168,000/1,277, 1,624,000'3,069,000 








According to the foregoing, Bomba: 
decrease compared with last year in the week’s receipts of 
11,000 bales. Exports from all India ports record an increase 
of 5,000 bales during the week, and since Aug. 1 show an 
increase of 5,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 


appears to show a 



































Alezandria, Egypt, 1930-31. 1929-30. 1928-29. 
June 17. 
Receipts (cantars— 
WE WON iano os we a 80, 8,000 4,000 
eee AM Bern in ous 6,900,530 8,386,939 8,065,040 
This | Since This | Since This | Since 
Exports (bales)— Week.|Aug. 1.|}| Week.| Aug. 1.|| Week.|Aug. 1. 
To Liverpool. _.._.....- 5,000)124,033)| 1,000)140,447]|}  ___.|174,671 
To Manchester, &c__-__- ~.--}|112,291|} __..|146,099 A 75,048 
To Continent and India - -|11,000/526.935|| 7,000}440,094//12,000]/466,895 
"50 AMM ads acuens 1,000; 20,902}; -_._|101,905}| 8,000/178,682 
Total exports_________ 17 ,0001784,1611! 8,000/828 ,545''28 ,0001995 ,296 














Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended June 18 were 
80,000 cantars and the foreign shipments 17,000 bales. 


MANCHESTER MARKET.—Our report, received by 
cable to-night from Manchester, states that the market in 
both yarns and cloths is quiet. Demand for both India and 
China is poor. We give prices to-day below and leave those 
of previous weeks of this and last year for comparison: 





























1931 1930 

8 Lbs. Shirt-;| Cotton 834 Lbs. Shtrt-| Cotton 

328 Cop | ings, Common |Middl'g| 328 Cop | ings, Common |Middl'g 

Twist. to Finest. Upl'ds.| Twtst. to Finest, Cpl'ds. 

Mar.— | a. d. | s. d. s. d. a. a. d. js. d. s. d. 5 

6....| 94 @10%| 84 @90 6.09 |11%@138 (102 @106 8.18 

18....| 9 @10 84 @90 6.97 |113%@12K%|10 2 @10 6 8.05 

20....| 9 @10 84 @900 6.95 |114%@13 (104 @110 8.54 

27....| 9 @10%| 84 @90 5.85 |12 @13 |104 @110 8.44 

8....|9 @10%|/ 84 @90 5.76 |124@13%)10 4 en 0 8.85 

10....| 84@ 9%| 84 @90 6.59 112% @134%|10 4 110 8.76 

17...-| 84 @10%| 84 @90 5.55 |11%@12%)101 @105 8.61 

iaoenewe 8%@10K%| 84 @90 662 |12 @13 |101 @105 8.74 
— 

1_...| 8%@10%| 84 @90 6.46 112 @13 |101 @105 8.65 

8....| 8%@10K| 84 @90 5.39 |114%@12%)10 0 r tr4 a 8.63 

15_...| 846@10 84 @90 5.26 |11%@12%)10 0 10 4 8.54 

22....| 8%4@ 9%| 84 @90 5.12 111% @12%| 97 @10 3 8.67 

, 29....|8 @9%|'82 @86 4.80 |114%@12%| 97 @103 8.58 
une— 

§..--|8 @9%| 81 @85 4.78 |11%@12%| 97 @103 8.34 

12....| 74@ 9%| 81 @85 4.75 |114%@12| 96 @10 2 7.98 

19....17%@ 9%' 81 @85 4.75 \11 @12 95 @101 7.81 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 46,410 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Ba 
NEW ORLEANS—To India—June 11—City of Canton, 1,000... 
June 15—Silverpine, 600 


bee ccdcadetebvibwedbennsonneos 1,600 
To Rotterdam—June 15—Cranford, 1,150.--.....---..--... 1,150 
To Colon—June 13—Tela, 2; Tela, 2........-...._........ 4 
To Bremen—June 15—Ingram, 2,392; West Moreland, 2,920.. 5,312 
To Mexico—June 12—Sinaloa, 700-.-....--..---.-......-.- 7 


To Py thane 12—Guadeloupe, 950...June 15—Cran- 

OFG, BU « ow oo ee ee eso soceses seseeeeseeseseccanccaceceo 
To Genoa—June 13—Labette, 750 
To Trieste—June 13—Labette, 150 
To Naples—June 13—Labette, 3 
To Venice—June 13—Labette, 2 


eee ee 
ew ewe meme wee ee 
ee em ee ee ee em meme ee eee 





j 
To Oporto—June 12—Cody, 225.--..----...--.--..-.--..- 
To Liverpool—June 13—West Totant, 385 3 
To Manchester—June 13—West Totant, 281.......-...... 281 
To Japan—June 15—Hawaii Maru, 2,300-...----_-2-222=22 2,300 
To Ghent—June 15—Cranford, 415-...------.------...-.. a 415 
SAVANNAH—To Bremen—June 13—Coldwater, 3,387......... 3,387 
To Hamburg—June 13—Coldwater, 45..-.....-..----.-... 45 
To Manchester—June 15—Tulsa, 35.--.----....-..-.- RR IE 35 
NEW YORK—To Naples—June 11—Conte Biancamano, 200_____ 200 
To Glasgow—June 15—Artigas, 100___-.---..----.-2 2 Le 100 
HOUSTON—To Dunkirk—June 12—Vasaholm, 550 -__June 13— 
Went OOM, Lae ba eee en ck ddabn Ses bsiededbscvbwawewe 562 
To LASDOD— FURS LOG . TE Bi os ork d on cc bccccnctecctsncn 112 
To Havre—June 13—West Camak, 1,671......----.--. 2 2. 1,671 
To Oporto—June 18—Cody, 656----_..------------.----.. 656 
To Rotterdam—June 13—West Camak, 1,342__.June 15—Oak- 
WING | FOO se ed ben csancnwenncictbsdaubddsaseciasvockous 1,442 
To Corunna—June 18—Cody, 350-_.._-..-..-..-.----.-... 350 
To Ghent—June 13— West Camak, 1_.._June 15—Oakwood, 579 580 
To Passages—June 1 TD Maca detssssideaesbueoueulea 80 
To Warberg—June 12—Vasaholm, 600 ----..---_-- 2 ee 600 
To Norrkoping—June 12—Vasaholm, 350 -_._-.-.---.---.-. 350 
To Aalborg—June 12—Vasaholm, 300 -_.---.-.----- Lee 300 
To Malmo—June 12—Vasaholm, 270 __.---...------------- 270 
To Gothenburg—June 12—Vasaholm, 418 -..--._22--- Le 418 
To Abo—June 12—Vasaholm, 50 -.-.-..-------2--- eee 50 
To Bergen—June 12—Vasahoilm, 25 __.....-----------.-... 25 
To Nykoping—June 12—Vasaholm, 18 --...---._..--.---.. 18 
To Japan—June 12—Fernwood, 4,029...June 18—Hawaii 
Mase, GIG 6 ickdnasedss Se dbah ctvakebaeccovinantnoatade 4,905 
To China—June 12—Fernwood, 3,128__.......----.-..---.-. 3,128 
To Bremen—June 15—Oakwood, 2,969 -.__- Gihacdakeeln an ,969 
To Antwerp—June 15—Oakwood, 3_....--.-..-..----.-..-. 3 
GALVESTON—To Bremen—June 12—Oakwood, 1,091_._..____ 1,091 
To Antwerp—June 12—Oakwood, 112.-.-...--.--_.---...... 112 
To Ghent—June 12—Oakwood, 21...June 15—West Camak, 74 95 
To Havre—June 15—West Camak, 229.--__-.-..--........ 229 
To Dunkirk—June 15—West Camak, 31; Vasaholm, 311. __. 342 
To Bordeaux—June 15—West Camak, 120_--------2-2 2 Le 120 
To Copenhagen—June 15—Vasaholm, 232...--..- 22-2 232 
To Gothenbyrg—June 15—Vasaholm, 212--.-....-- 2 212 
To Rotterdam—June 15—West Camak, 213.-.--.___.....___ 213 
SAN FRANCISCO—To Great Britain—June 15—(7?), 13... -____ 13 
To Japan—June 15 i ME RRR Et agape I Pete 766 
CORPUS CHRISTI—To Bremen—June 16—Roland, 915_._____ 15 
To Manchester—June 18—Duquesne, 261_._..-.-..._______ 61 
LOS ANGELES—To Liv 1—June 13—Loch Katrine, 16______ 16 
To Japan—June 13— ident McKinley, 400_..June 17— 
BweMtel BEACE. 3 G1 Ovecces <sndaettncadinwonstnaciace 1,875 
To China—June 13—President McKinley, 800...June 17— 
Bewaneal Mare, 1 BOs 6s cscsticdikew dbdbcttaenttdaduces 2,100 


Potala. cccscnccccecscoseccsescccccavece Sbaljubcdbasiaccs 46,410 
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COTTON FREIGHTS.—Current rates for cotton from ' 


New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 


Htgh Stand- Htgh Stana- High 8tana- 
Denstlty. ard. Denstty. ard. nstiy. ard. 
Liverpoo! 45c.  .60c. Stockholm .60c. .75c. Shanghai .45e. -60¢ 
Manchester.45c. _.fi0c. Triesve .50c. .65e. Bombay .40¢. .65e. 
Antwerp .45¢e. .60c. Fiume .50c. .65c. Bremen -45e. -60e. 
Havre 3le. .46¢. Lisbon 45¢e. .60c. Hamburg .45c. -60¢. 
Rotterdam .45c. .60c. Oporto 60c. .75e. Piraeus -75e. .90e. 
Genoa A0c. .55e. Barcelona .40c. .55¢. (|Salonica .75e. .90ce. 
Oslo 50c. .650. Japan -40c. .55c. Venico -50e. .65c. 
LIVERPOOL.—By cable from Liverpool we have the fol- 


lowing statement of the week’s sales, stocks, &., at that port: 


May 29. Juned. Juneli2. Junei9 
Octo mnncwiine 14,000 19,000 29,000 28,000 
Of which American_._..._---- 7,000 9,000 13,000 15,000 
NS IY eee 1,000 1,000 1,000 2,000 
ie cubieiwiak sone 40,000 43,000 44,000 37 ,000 
ys RE Rae eee 855,000 850,000 833,000 ,000 
Of which American.........-- 426,000 419,000 410,000 412,000 
DE AGES. Hat wwedwmwes 18.000 39,000 18,000 39,000 
Of which American_.......... 5,000 14,000 8,000 19,000 
i  eawem 117,000 109,000 101,000 85,000 
Of which American___..__..-- 2 35,000 37 ,000 9,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. Friday. 
Market, A fair A fair 
12:15 business | business Quiet. Good Quiet. Quiet. 
P.M. doing. doing. inquiry. 
Mid.Upl'ds 4.784. 4.734. 4.74d. 4.85d. 4.794. 4.75d. 
Sales ..... 5,000 6,000 4,000 5,000 4,000 5,000 
Futures.{| Quiet but | Steady, Steady, Steady, | Quiet but | Quiet, but 
Market stdy, 6 to 9/8 to 10 pts./4 to 6 pts.|12 to 14 pts\stdy, 4 to 6\steady, 6-8 
opened pts. adv. decline. advance. | advance. | pts. dec. ipts. decline 
Market, Steady, | Quiet but | Quiet but | Quiet but Quiet, Quiet, but 
4 10 points |stdy, 9 pts.jstdy, 4 to 5stdy, 10 to|5 to 6 pts.|steady, 5-7 
P.M. advance. decline. pts. adv. lia pts.adv.i decline. ipts. deeline 





Prices of futures at Liverpool for each day are given below: 




















| Sat. | Mon. Tues. Wed. Thurs. | Fri. 
Tune 13 | t i i 
)12.1512.8012.15 4.0012.15; 4.0012.15, 4.0012.15, 4.0012.15) 4.00 
Iune 19% (p.M.p.M.p.mM.p.mM.p.M.p.mM.p.M.p.M.p. M.p. m.p. m.!p. m. 
: = \ ' ; t 
New Contract.| d.| @.| a. | a. | a.4a.|d.| a. | a. \ a4. | a. | a. 
JOBE. ccc esccclse a 4.64 4.58 4.55 4.59. 4.59, 4.70) 4.70 4.64 4.65 roo 4.60 
TRF ipcsccnacsioe on 4.67 5.61) 4.58, 4.62; 4.62) 4.73, 4.73, 4.67, 4.68, 4.62, 4.62 
August......- fos --| 4.71) 4.65, 4.62) 4.66 4.66) 4.77 4.77) 4.71) 4.72 4.65) 4.65 
September-...).. -- 4.75 4.68) 4.66) 4.70, 4.70) 4.81) 4.80, 4.74 4.75, 4.68) 4.68 
October. .-... |-. -.| 4.79 4.72) 4.70, 4.74; 4.74) 4.85 4.84) 4.78) 4.79) 4.72 4.72 
November....|-. -.| 4.82; 4.76) 4.73 4.77; 4.77) 4.88) 4.88) 4.82) 4.82 4.75) 4.75 
Deeember..---'.- -- 4.86, 4.80) 4.77; 4.81; 4.81) 4.92; 4.92) 4.86 4.86 4.79) 4.79 
January (1932) |.. --| 4.90 4. 4.31) 4.85; 4.85' 4.96, 4.96, 4.90 4.90 4.83) 4.83 
February..... lew on| 4.94 4. 4.85 4.89) 4.89, 5.00 5.00| 4.94) 4.94 4.87) 4.47 
MAPOR....cccsclen o« 4.99 4.93) 4.90 4.94' 4.94) 5.05 5.05) 4.99 4.99 4.92) 4.92 
ADM. on cccess |-- --| 5.03) 4.97) 4.94) 4.98; 4.98) 5.09) 5.09) 5.03) 5.03, 4.96) 4.96 
| ree ape 5.01 4.98) 5.02 5.02) 5.13| 5.13, 5.07 5.07, 5.00, 5.09 
ee 1. -_| 5.10 5.04! 5.01! 5.05' 5.06) 5.16) 5.16 5.10 5.10 5.031 5.03 


Friday Night, June 19 1931. 

Flour was quiet and steady, with cash wheat firm. Feed 
advanced on the 15th inst. $1. Later spring wheat flour 
advanced 10c., with wheat up as crop reports became worse. 
Later spring wheat flour declined 10c. 

Wheat has been largely a weather affair, but Canada and 
the Northwest have had more or less rain, the export demand 
has been poor, and with stocks at times lower wheat prices 
have drifted to the lowest prices seen in this country for 
the last 35 years. On the 13th inst. prices ended % to Me. 
higher on dry weather in the American Northwest and 
Canada. There were reports of damage in the Northwest 
and also in Europe, especially Germany and France. Ex- 
port demand was light. On the 15th inst. prices declined *% 
to %4c., with hedge selling, the cables weak, and export busi- 
ness small, The spring wheat belt was said to be getting 
little rain and the Southwest too much. 

Washington wired, June 15: “The Weather Bureau said 
to-day that a drouth worse than the blistering dryness of 
last year has gripped the Northwest from Wisconsin to the 
Pacific. Much of the wheat and other crops were said to be 
beyond recovery, and the prospects for relief by rain slight. 
The situation was said to be serious in Western North 
Dakota and eastern sections of Montana, Oregon and Wash- 
ington. In at least six States the deficiency of rainfall 
this spring has exceeded the lack of moisture last year. 
In the remainder of the country, however, there is suf- 
ficient moisture for present needs, although the Bureau 
said the South is getting pretty dry. From North Carolina 
Pps as to New England there has been an abundance 
of rain.” 

On the 16th inst., despite drouth and bad crop advices, 
prices ended % to Y%c. lower. It was dry and hot at the 
West. A bearish factor was a statement credited to a 
Farm Board official that there would be offerings of 
United States wheat abroad, so long as this did not disturb 
the world’s market. This caused selling. It seemed to mean 
that the great stock held by the Farm Board hovered over 
the market and might strike at any time. Gainesville, Tex., 
wired that wheat was bringing only 42c. Fort Worth, Tex., 
reported increased receipts of new wheat with the quality 
very good. Liverpool closed 5% to 144d. lower. Export 
business was small. Buying against bids and covering 
checked the decline and the close was at a rally which left 
prices unchanged to 14d. lower, except on J une, which ended 





ee oe rene 





1c. off. July went to a discount of about %c. under July 
corn, at one time, and ended %ec. under. Winnipeg also 
brushed aside the bad crop reports from the West and was 
off 54 to le. About one-half of the total wheat acreage in 
the Canadian Northwest has been damaged so much by 
drouth that with the best possible weather conditions only a 
small yield to the acre can be obtained this season, accord- 
ing to the Lake of the Woods Milling Co. The Canadian 
Government’s crop summary, issued after the close, also 
told of unfavorable conditions in the two provinces as well 
as in Alberta. A Winnipeg line elevator concern estimated 
the condition of the three provinces at 70, or 2 points lower 
than its figures of two weeks ago. 

On the 17th inst. prices ended %c. higher here and % to 
1%c. higher in Winnipeg, owing to dry, hot weather in the 
Northwest and in Canada, where it was up to 108 degrees. 
The Canadian pool report placed the condition of wheat 
in Manitoba as of June 13 at 80% against 85% on May 31 
and 95% on June 13 last year. Saskatchewan was 62, 69 
and 85%, respectively, and Alberta 84, 85 and 84%, the latter 
showing the best of any of the provinces. North Dakota 
and Manitoba conditions were bad. It was asserted that 
much of the wheat was beyond help. Some good rains have 
occurred recently in the Pacific Northwest, relieving the 
severe drouth, but much damage that rain can hardly repair 
has occurred, it seems. The Government weekly weather 
report stated that rains had relieved the drouth to some 
extent in parts of the spring wheat area, but more was 
needed. Winter wheat looked good to excellent. 

On the 18th inst. prices reached new lows for the year. 
There were rains in northern Saskatchewan as well as in 
the greater part of Alberta, Canada. In southern Saskatche- 
wan they still need rain badly. It was dry in the American 
Northwest. But the forecast was for showers and lower 
temperatures. The Northwestern Canadian crop is esti- 
mated by some at 240,000,000 bushels against 396,000,000 
harvested last year. The Kansas State report was favor- 
able. There is some fear of the Farm Board holdings; 
that is, that they may be marketed unexpectedly at some 
time in the near future. 


To-day prices closed 4c. lower to 4c. higher. Another 


‘new low for the season was made, the lowest price since 


1896. Liverpool was off % to 14%d. Canada had some 
rains. Export demand was poor. The technical position 
was considered rather better. European crops are not 
supposed to be doing any too well. Southern Argentine needs 
rain. The Northwestern States of this country were hot. 
Some dust storms were reported in Canada. Fort Worth, 


| Wichita and Kansas City received 76 cars of new wheat. 


At Kansas City, however, mills seem to be taking the wheat. 
The Nebraska crop is said to be declining. July was sold 
rather freely against purchases of September. The Cana- 
dian forecast was mostly for dry weather. Showers were 
indicated for the Dakotas. Bradstreet’s world’s exports 
were 6,100,000 bushels for the week, so that the world’s 
total looks like 15,500,000. Final prices show a decline for 
the week of 1144 to 2%ce. 


DAILY CLOSING PRICES OF BONDED WHEAT AT NEW YORK. 
Sat. Tues. Wed.Thurs. Fri 


Dn ELAR RE ee ist ah 6414 644 634, 63% 62% 62% 
Sie. lilo. voanae 6554 6554 6432 6554 644 64 
—— 67% 67% 67 675% 66% 6634 
G PRICES OF WHEAT IN NEW YORK. 
DAS Coste Sat. Mon. Tues. Wed. Thurs. Fri. 
il dite i hE 1 Ee te 90° 90 92 96 95 95 
ES OF WHEAT FUTURES IN CHICAGO. 
DAILY CLOSING PRICES we Shoe Tare ee Share 99: 
SUR: GG ik: 3 wtkdcnasc ames 5 8B 9] 
ou ine C... BBs Bie Bies bts Boe 86 
December delivery.-...-.-------- 1% 61 60% 614 — 60 
Se *s High and When Made— Season’s Low and When Made— 
Bonner 93 Sek. TR HEEBISS ember | BSNS ms 19 Jat 
September 76 ec. 5 ptem une 
December 08 June 31931|December 5914 June 19 1931 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
ee oe Gee a 
PR GRE ihe hs i baie wcintdine 
Trelaber Geaibaieras.occonece aes 625% 62% 61% 62% 61. 61 
December delivery.......------- 63% 63% 62% 63% 62% 62% 


Indian corn has acted very well, with July in a tight 
position, shorts covering freely at times, country offerings 
small, and cash demand of late better. Nevertheless, the 
net advance for the week is relatively small because of the 
dragging effect of lower prices for wheat. On the 13th inst. 
prices ended unchanged to 4c. higher, with wheat firm and 
country offerings small. Cash prices were very steady. 
On the 15th inst. prices ended %c. lower to 4c. higher, the 
latter on July, which was in a more or less tight position. 
On the 16th inst. prices ended ™% to %c. higher, ignoring 
wheat because of a tight position in July corn. It had 
become oversold, with everybody bearish for weeks past. 
July went to a premium of %c. over July wheat and to 5c. 
over September corn, the largest yet recorded. There was 
buying of distant months by local traders. December sold 
early at equal to the lowest figure of the season. Country 
offerings to arrive were larger, with 58,000 bushels booked 
to arrive, while cash sales were 171,000 bushels, including 
100,000 from store to a Chicago industry. The Southwest, .t 
is said, needs more rain. 

On the 17th inst. prices ended % to 4c. higher, after 
being 5% to %c. higher. July was noticeably strong early, 
but the premium, as might have been expected, attracted 
large offerings of cash corn from the country, with sales of 
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206,000 bushels to arrive. Selling of July against purchases GRAIN STOCKS. 

of September followed. The selling was by elevators and | nitea states— oo _ = a. betes o 
local interests. The weather and crop reports were good. | New York___........... 747,000 1,000 42,000 9,000 71,000 
On the 18th inst. prices declined % to 1%c. July dropped | Paitagaphiar=27777777. 470,000 000 BOO NOB === 
about 2c., going to 344c. over September against 544¢. over ner i Ee MS 4.334.000 26,000 27.000 3,000 64,000 
two days before. To-day prices closed 4% to %e. higher. | KoVOn News---------- 572,000 cmnn n= eam na = 86 eeeene ates 
Bullish factors were light country offerings, a fair cash de- alveston..2.-2cccaz2Z $087,000 Sant aan a diltag tee 
mand, with reports of sales of 100,000 bushels out of Chicago ais'ees Prey 
elevators to industries, and the covering of shorts. Large 126 000 bis ire aioe 
July holdings were said to be still intact. On the other | f0jed0----------------- ae ier ee ee. a 
hand, the weather was good, professionals sold, and there | Chicago___---~2_22.2.726,748,000 1,812,000 869,000 2,271,000 413,000 
was some scattered liquidation as wheat declined. Final | yyywayo**---------- ‘sikes tn ae. eee 
prices, however, show a rise for the week of .%4 to 1c. Duluth... ~~ 2=22222222233'501; 499,000 2,768,000 y r 


DAILY CLOSING PRICES 2 CORN IN NEW YORK. 


. on. Tues. Wed. Thurs. Fri. 
No. 2 yellow 69% 70% 70% 70% 69% 69% 


DAILY CLOSING PRICES OF + a | FUTURES IN CHICAGO. 


. Mon. Tues. Wed. Thurs. Fri. 

ke 3 See 56% 56% 57 57 56 56% 
September delivery. _..........-. 5254 52% 52 52% 52 i$ 53 
December delivery........._.._. 46 % 45% 46 46 4644 46% 

Season’s High and When Mad Season’s Low and When Made— 
July 87% Oct. 9 1930|July 54% Mar. 25 1931 
September 73% Jan. 15 1931| September 51% June 3 1931 
December 56% April 1 1931| December 45% June 11 1931 


Oats show a fractional decline in spite of the firmness 
of corn, for the trading has been light and liquidation has 
been more or less steady. On the 13th inst. prices advanced 
1 to 4c., with other grain higher. On the 15th inst. prices 
declined 144 to %c., with corn generally lower. On the 16th 
inst. prices ended 4% to (4c. lower. New lows were reached 
early in the day on July and September. July got within 
ec. of the lowest price in April 1901. At one time prices 
were 3% to %c. lower. A rally came later with the upturn 
in corn. On the 17th inst. prices ended unchanged after an 
early rise of %c. On the 18th inst. prices ended 4c. lower, 
with trading light and corn off. 

To-day prices closed 4 to %c. higher. The weather was 
hot, the cash demand was steady, and shorts covered. But 
the speculation was mostly professional. Still this grain 
felt the influence of corn. Final prices show a decline for 
the week of % to 4c. 

DAILY CLOSING PRICES oF OATS IN NEW YORK. 


" on. Tues. Wed. Thurs. Fri. 
38 37% 37% 37% 37 37 
DAILY CLOSING PRICES OF Cs FUTURES IN CHICAGO. 


t. Mon. Tues. Wed. Thurs. Fri. 
BE I vebicastruciaebinesen 26% 255% 25% 25 2546 25 i4 
September delivery...........~~- 265% 26% 26% 2612 2574 26% 
December delivery .............. 2912 29°° 28% 28%% 285, 28% 





Season’s High and When Made— Season's Low and When Made— 
July 37% Nov. 24-Dec. 4-5 1930| July June 16 1931 
Sept. 33% Feb. 20 1931 !September 257 June 16 1931 
Dec. 2934 June 5 1931| December 2844 June 3 1931 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
July delivery 3956 779% 03 2954 a7 298 
October delivery..-.---........- 30% 305 30% 31° 30% 

Rye has been affected by the depression in wheat in spite 
of the fact that the crop reports from the Northwestern 
belt have been unfavorable. On the 13th inst. prices closed 
%4c. higher, with wheat prices also advanced. Hamburg 
advices said that the German Government continued to buy 
rye and had taken the rest of the stock of Russian rye at 
Rotterdam. On the 15th inst. prices ended unchanged, 
despite some decline in wheat. Winnipeg reported some 
foreign demand for barley. On the 16th inst. prices ended 
3% to %c. lower in a dull speculation. The winter rye crop 
in Canada is reported to be practically a failure by a lead- 
ing Canadian mill. On the 17th inst. prices ended %4 to %c. 
higher, with crop reports unfavorable. On the 18th inst. 
prices closed 1 to 114c. lower, with wheat lower. The North- 
west bought on the decline. To-day prices closed % to %c. 
higher, under the stimulating effects of a rally in wheat, 
and with some bad rye crop news from the Northwest. 
Final prices show a decline for the week, however, of 


5 to 4c. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


29% 
31 


July deli 30% Mei Ta BAS THOS BT ik 
y We soeties ci ta 
September delivery _--..........- 39% 39 Ks 395% 303, 3e8 30 
December delivery ._....-......- 42% 425% 417% 4212 41% 41% 

Season’s High and When Made— Season’s Low and When Made— 
July 55% Oct. 16 1930) July 33 34 May 2 193i 
September 45% Feb. 20 1931 | September 35 May 2 1931 
December 43% June 5 1931| December 38 June 3 1931 

Closing quotations were as follows: 

GRAIN. 

Wheat, New York— | Oats, New York— 

No. 2 red, f.0.b., new__-_-- ne. 6. See 37 

Manitoba No.1,f.0.b.N.Y- 69%|_ No. 3 white_...._---.-..._. 35 

| Rye—No. 2, f.o.b. N. Y.....-- 45% 

Corn, New York— Chiengo, Mo. 4............. 34 


} 
No. 2 yellow, lake and rail... 69% Barley— 
No. 3 yellow, lake and rail.. 6744 No. 2c... N. Y., domestic._51 


DS; OM. niecawe 37@55 
FLOUR. 

Spring pat. high protein $4.95 @$5.25;| Rye flour patents_--_-_-_ $3 .60@ $4.00 
Ss patents.__-.... 4.65@ 4:85|Seminola, med., No. 3. 214 2%, 
ears, first spring___-_- 4.25@ 4.50 | Oats goods. ......-.-. 1.95@ 2. 
Soft winter straights... 4.00@ 4.25! Corn flour__.........2 1.90@ 1.95 

Hard winter straights_-_ +709 4.70| Barley goods— 

Hard winter patents... 4.70@ 5.10 I ee on a eater ep canes Oe sawn 
Hard winter clears_-_-_--. 3.95@ 4.30| Fancy pearl, Nos. 1, 

Fancy Minn. patents... 5.75@ 6.35 _& i” } Sa 6.15@ 6.50 
CER , aidwtacncune 5.95@ 6.80 


For other tables usually given here, see page 4537. 
The visible supply of grain, comprising the stocks in 


granary at principal points of accumulation at lake and 
seaboard ports Saturday, June 13, were as follows: 











Total June 13 1931_..192,876,000 


8,919,000 8,140,000 9,438,000 4,221,000 
Total June 6 1931_...194,415,000 10,091,000 8,338,000 9,722,000 4,309,000 
Total June 14 1930...112,329,000 9,519,000 12,490,000 12,179,000 5,131,000 


Note.—Bonded grain not included above: Oats, New York, 2,000 bushels; 
Buffalo, 83,000; total, 85,000 bushels, against 262,000 bushels in 1930. Barley, 
Buffalo, 209,000; Buffalo afloat, 126,000; Duluth, 2,000; Canal, 389,000; total, 
726,000 bushels, against 2,378,000 bushels in 1930. Wheat, New York, 1,020,000; 
Philadelphia, 32,000; Baltimore, 110,000; Buffalo, 3.122,000; Buffalo afloat, 421,000; 
Duluth, 4,000; Canal, 847,000; total, 5,556,000 bushels, against 15,906,000 bushels 








in 1930. 
Canadian— 

Montreal. ............. 5,329,000 -..... 838,000 707,000 995,000 

Ft. William & Pt. Arthur 35,673,000 = -...... 2,653,000 9,074,000 7,143,000 

Other Canadian........ ,572,000 8 -.-.-- 1,571,000 1,102,000 1,116,000 
Total June 13 1931... 48,574,000 = -....-. 5,062,000 10,883,000 9,254,000 
Total June 6 1931... 46,667,000 -..... ,199,000 10,800,000 10,388,000 
Total June 14 1930... 60,724,000 -.-.. - 4,917,000 6,520,000 15,597,000 
Summary— 

American. ......-..--- 192,876,000 8,919,000 8,140,000 9,438,000 4,221,000 

Canadian.......-...-. 48,574,000 = -.---- 5,062,000 10,883,000 9,254,000 
Total June 13 1931...241,450,000 8,919,000 13,202,000 20,321,000 13,475,000 


Total June 6 1931_--241.082,000 10,091,000 13,537,000 20,522,000 14,697,000 
Total June 14 1930.--173,053,000 9,519,000 6,166,000 18,669,000 20,728,000 
The world’s shipment of wheat and corn, as furnished ~~ 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, June 12, and since July 1 1929 and 1928, 
are shown in the following: 





| Wheat. | 

















Corn. 
Exports. Week Stnce | Since Week Stnce Since 
June 12 July1 | July June 12 July 1 July 1 
1931. 1930. | 1929. 1931. 1930. 1929. 
} J 
| Bushels. Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 6,444,000'353,678,000,307,670,000, 20,000) 1,562,000 3,469,000 
Black Sea_--| 336,000|/105,478,000| 25,163,000 315,000 32,956,000 29,931,000 


Argentina_.-| 4,670,000 110,085,000 157,722,000 10,186,000.245,789,000 165,812,000 
Australia .._| 3,112,000/125,528,000' 61,837,000,  ------ pis aise | 
Ingie.......-. | yer 9,016,000 488,000 ------ Fe eats eee a ER. 
Oth. countr’s!| 392; 38,672,000 43,060,000 451,000, 41,174,000 29,897,000 


Total -- _-'14,962,000 742,457,000 595,940,000 10,972,000 321 ,481 ,000 229,109,000 


WEATHER REPORT FOR THE WEEK ENDED 
JUNE 16.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended June 16, follows: 


e first half of the week had unsettled and showery weather in much of 
the ania and heavy rains in the Northeast. The latter part brought 
rather widespread showers to the more eastern States and moderate to 
fairly heavy rains in north Pacific sections as far south as northern Cali- 
fornia. Early in the period there was a reaction to warmer weather and 
moderately high temperatures were the rule thereafter. 

Chart I shows that the week was considerably warmer than normal 
from the Lake region westward to the Pacific Ocean, the temperature 
excesses averaging from 3 deg. to about 7 deg. In the South the weekly 
means were slightly above normal, but were somewhat deficient in the 
Atlantic Coast States. Maximum temperatures as high as 90 deg. were 
reported as far north as central Virginia, the central Ohio Valley, and in 
the Great Plains northward to South Dakota. 

Chart II shows that the Mississippi Valley received widespread rains, 
while many sections to the westward as far as the foothills of the Rocky 
Mountains had moderate to generous amounts. In the Northwest showers 
were somewhat more frequent, with substantial falls in some drouth 
sections of eastern Montana and parts of North Dakota, but, in general, 
much more moisture is needed over the northwestern area. The upper 
Mississippi Valley also had helpful rains, while additional falls in much of 
the south Atlantic area were beneficial. 

An outstanding feature of the week’s weather was the copious rain that 
fell at its close in the severely drouthy areas of the Pacific Northwest, 
including the States of Washington and Oregon. Rains were general over 
these States and extended southward into northern California. The mois- 
ture was of especial benefit to grain crops and pastures, though many 

ain fields were too far gone to materially helped. Another favorable 
faeere was the highly beneficial showers over many central-northern 
sections that were very dry, especially Wisconsin, innesota, South 
Dakota, Nebraska, and ited portions of North Dakota. In these areas 
the rainfall was timely and very helpful to growing crops, particularly 

d pastures. 
ES severely drouthy area of the Northwest has been materially 
reduced, at least temporarily, considerable portions are yet largely unre- 
lieved especially western North Dakota, much of Montana, and most of 
Idaho, with pastures drying up, stock water scarce, and some grain fields 
beyond recovery. ‘There was also considerable drifting of soil in parts of 
akota. 
Noa aaa in the central valleys continues sufficient for present needs, 
except in ted areas, mostly in parts of Kentucky, while the situation 
remains caverabie pater generally in the Atlantic States from North 
Carolina northward. 
South beneficial rains fell in many places, especially in Texas, 
‘anon Tennessee, aad Georgia, but otherwise there is still need for 
many localities. 
aoe eae mode good advance, with row crops mostly clean and cul- 
tivation well in hand. Wheat harvest has begun northward to the extreme 
lower Ohio Valley and Kansas, with mostly favorable weather, except in 
parts of the Southwest. Higher temperatures were favorable over the 
eastern half of the United States, especially in the Corn Belt, and cro 
rowth is cemerally satietactory, except in the rather limited areas st 
need of moisture. 

OBTToN _—In most of the Cotton Belt the week was somewhat warmer 
than normal, and local showers were — general, especially in the west-~ 
ern half. The warmer weather was beneficial and the showers were help- 
ful in many localities that were needing rain. 
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In Texas progress and condition of cotton are fairly good, with fields 
clean, though the crop is considerably later than usual. In Oklahoma 
lants are small for the season, but are now making good growth, with 
air to good stands. In the central States of the belt progress during the 
week was mostly satisfactory, though with considerable complaints of 
irregular to poor stands in some sections, especially in parts of ‘Tennessee 
and Alabama. Showers in Georgia, where growth had almost stopped, 
were helpful, while advance was mostly fair to good in the Carolinas and 
Virginia. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Slightly cool; scattered showers, mostly light, 
except heavy locally. Favorable for farm work and crops, but rain needed 
in many localities. Corn, oats, tatoes, wheat, and truck excellent. 
Some sweet potatoes being set and tobacco —— set. Wheat ripening, 
but some cut for hay. Cotton normal, but delayed. Peaches excellent and 
apples growing well. 

North Carolina.—Raleigh: Cool at beginning, warmer thereafter; gen- 
erally fair, followed by scattered, light to heavy rains. Rainfall ample in 
east, but more needed in most of west and central. Progress of cotton fair 
to good; cotton, tobacco, potatoes, truck, and fruit doing well in east, but 
need rain in central and west. Wheat, rye, and oats best in years, though 
reduced somewhat by recent dry spell. 

South Caroiina.—Co lumbia: Hot and generally dry, except some fairly 
copious showers in central. Wheat, tato, and cucumber harvests con- 
tinue. Cotton progress generally ¢ , with squares showing in early crop. 
Corn, tobacco, sweet potatoes, truck, and minor crops suffering from 


ness. 
Georgia.—Atlanta: Dry most of week, but locally nancy to excessive 
rains, ming gradually more widespread toward close of week, nearly 
covered entire State and were of immense benefit. Growth of cotton almost 
stopped by dryness; plants small and late, but well cultivated and probably 
deeply rooted; some squares and scattered bloom in extreme south. gress 
of corn poor. even on lowlands. Tobacco, truck, gardens, tures, and 
melons suffered most from dryness. Threshing excellent wheat and oat 


crops. 
Portda.—Jacksonville: Progress and condition of cotton good; my Pe 
worked; rain needed in north and west. Showers and moderatel v 
rains locally relieved most urgent need of moisture, but most sections still 
, lly in south and from Suwannee River westward. Early corn 
ed in some districts; late better on lowlands. To , with 
premature ripening; some shade being primed. Citrus dropping heavily. 

Alabama.—Montgomery: Opened cool, but warm later; mostly ee sist 
half and scattered showers thereafter. Vegetation needs rain y in 
most sections. Corn growing slowly; condition mostly fair. Oat harvest 
practically finished. Condition of potatoes mostly fair to good; digging 
good progress. Cotton improved slightly account warmth, but growth 
slow; condition poor to good, but mostly fair; stands , ranging 
from very poor to pros: chopping nearly finished; squares forming ‘in south. 

Mississippi.—V burg: Light to moderate rainfall. Progress of cotton 
fair to fairly good, with cultivation generally good and stands somewhat 
fair. Progress of corn mostly fair, except poor in drier sections. 

Louisiana.—New Orleans: Near or somewhat above normal tempera- 
tures, with beneficial rain in north and scattered showers elsewhere; more 
moisture badly needed. Corn, pastures, and truck suffering locally in 
south, but condition generally fair to good. Moisture insufficient for rice. 
Pro of sugar cane poor. Progress of cotton good; condition averages 
fairly good; crop two weeks late. Oat harvest nearly completed. 

Tezas.—Houston: Moderate to warm, with light to heavy rains, except 
in east and along coast where dry. Some damage by hail and washing 
rains. Harvest of wheat and oats continued, with ¢ to excellent yields. 
Progress and condition of pastures, corn, truck, feed and minor crops good, 
except in the drier sections where only fair. Rice needsrain. Progress and 
condition of cotton fairly good, although crop still about two weeks late; 
fields clean and chopping well advanced; crop now needs rain near upper 
coast and in portions of east. 

Oklahoma.—Oklahoma City: Warm and mostly clear weather favorable 
for field work and growth of all crops. Moderate to heavy rains in north 
and east, but light or none in southwest where rain needed. Army and cut- 
worms destructive, especially in north. jinter wheat and oats good to 
excellent; harvest advanced rapidly in south, under way in central, and just 
beginning in north. ess and condition of corn generally very good; 
crop mostly late, but well cultivated. Cotton mostly small and late, but 
now making good advance; stands fair to good; generally well] cultivated. 

Arkansas.—Little Rock: Progress of cotton good to excellent, due to 
light to heavy rains; stands usually very good and crop clean and well 
cultivated; chopping well along; condition very good in most portions. 
Progress of corn excellent, except where soil dry; crop late and some a 
stands, but growing.’ Wheat and oat harvests completed in some sections. 
Rice good, except in extreme north where stands poor. 

Tennessee.—Nashville: Sunshine and temperatures favorable, but con- 
tinued dryness, except in restricted areas, detrimental. Progress of corn 
poor and many fields uneven, but remainder fair; needs rain. Progress 
and condition of cotton fair, but many r stands and some dying; chopping 


=e wey Condition of winter wheat very good to excellent; much 
vesting. 
Kentucky.—Louisville: Seasonable temperatures and rainfall light to 


moderate and local; becoming dry in most central districts where crops 
and pastures affected, with general, soakine rain needed. Tobacco trans- 
planting practically finished, except in hilly sections where rain lacking; 
cultivation general, but starting slowly in many places where needing rain 
badly. Wheat harvest beginning in southwest; ripening in north. Oat 
heads good, but straw rather short. Condition of corn variable, mostly 
very good, and progress excellent where moisture sufficient; improved by 
warmth. 


THE DRY GOODS TRADE 


New York, Friday Night, June 19 1931. 

While conditions generally in textile markets have proved 
to be somewhat less “bullish” than was forecast by outside 
observers some time ago, when improvement in textiles was 
interpreted as a harbinger of general business recovery, 
they are nevertheless so much better in most divisions than 
they were last year at this time that complaints would not 
be in order—except on the score that more regulation of 
production to keep output in the neighborhood of demand 
would have a salutary influence in preserving such improve- 
ment as has already been registered. Nevertheless, the 
nemesis of the textile trade, namely, persistent and severe 
underbidding, continues to be up and doing to the great detri- 
ment of efforts to bring about stability of the price structure. 
Values now obtaining in primary dry goods divisions as a 
whole yield only very narrow profit margins, or, in numbers 
of cases practically none at all. This condition is directly 
attributable to the uncertainty instilled into the minds of 
buyers, it is contended, by the persistent tendency of sellers 
to underbid in order to attract business, such pressure to 
sell being, in its turn, directly due to mills’ failure con- 
sistently to keep the supply of goods down to near the actual 
volume of business which is being placed. Even now, it is 
maintained, despite the fact that only moderate accelera- 
tion of general business is to be expected from such sources 
as building, transportation, and general industry, it may 
not be too late to insure a generally though moderately 
profitable fall season if mills would only offer uniform 
resistance to buyers’ pressure for concessions through rigid 
curtailment policies. Meanwhile additional hope for the 








future is found in the fact that a considerable downward 
readjustment in values has been handed up from primary 
textile divisions to retailers who are offering goods at 
prices which conform much more nearly to the public’s re- 
duced purchasing power. Woolen goods markets are already 
responding to the confidence stimulated in buyers by good 
retail business. A very large yardage of silks has continued 
to move, although at extremely unsatisfactory prices as 
far as producers are concerned. Accumulations of inferior 
yarns have been reduced in the rayon division and the gen- 
eral position there is such as to indicate that the fall and 
spring seasons will compare favorably with the volume of 
business during.the active periods experienced so far in 1931. 


DOMESTIC COTTON GOODS.—The Association of Cot- 
ton Textile Merchants’ statistical report for May showed 
that the producing end of the cotton goods trade had dis- 
tinctly failed to whittle down production schedules to con- 
form to declining demand. Indeed, the rate of output re- 
mained approximately the same as in April, with new 
business booked during the month amounting to only 71% 
of production. Stocks on hand increased 7%, while unfilled 
orders declined a further 18%%. Meanwhile, with prices 
at or next to unprofitable levels throughout the trade, the 
absence of confidence which is the outstanding current 
characteristic of buyers remains unalleviated. Although 
primary values have admittedly receded to a very low level, 
there is no guarantee that the bottom has been reached, and 
there can be no such guarantee during the summer if stocks 
in mills go on accumulating as they have in the past two 
months. The truth of this is illustrated by the fact that 
although the statistical position in the trade was greatly 
improved during February and March, there was no gen- 
eral sustained firming-up in values. With traditional sum- 
mer dullness in the offing there accordingly would appear 
to be even less likelihood of maintaining stability in the 
market in coming weeks unless general and immediate meas- 
ures are taken to regulate output to correspond closely to 
the actual orders received from buyers. Notwithstanding 
the considerable movement of cotton goods during 1931 to 
date, and the fact that retail business is continuing to hold 
up relatively well, the outlook for any improvement in the 
current unsatisfactory situation appears to rest almost 
wholly on the ability of mills to prevent further accumula- 
tions, and restrain the severe competitive bidding which has 
been so repeatedly unsettling prices. However, it is evident 
that the conditions shown in the statistical report quoted 
above have aroused general apprehension in the trade, and 
it now appears that a substantial amount of curtailment 
is assured between now and the time when the fall move- 
ment can be expected to attain volume. Persistent under- 
bidding for gray goods faced somewhat better resistance 
late in this week. Further concessions of 4c. were generally 
disallowed, it is reported, and though little business was 
reported to have been done, interest was shown, and it is 
hoped that sustained resistance over a period of several 
days may stimulate confidence sufficiently to attract con- 
siderable business, a good volume of which is estimated to 
be overhanging the market. A feature of the current mar- 
ket is the severe competition for new business in colored 
goods. Chambrays, denims, and ginghams, among others, 
have been subject to declining tendencies as a result. Print 
cloths 27-inch 64x60’s constructions are quoted at 34c., and 
28-inch 64x60’s at 34%4c. Gray goods, 39-inch 68x72’s con- 
structions are quoted at 514¢., and 39-inch 80x80’s at 6%4¢. 


WOOLEN GOODS.—tThe situation in woolens and worst- 
eds markets, for a long time better in point of statistical 
position than most other divisions, has shown further im- 
provement. Production has shown considerable increase 
of late in a number of directions and the upward tendency 
continues at present. This has occasioned some adverse 
comment in quarters where overproduction is feared, but 
it is contended that, on the whole, goods are being manu- 
factured only against orders. Activity centers in men’s 
wear worsted mills and certain woolen mills, and it should 
be remembered that numbers of other units continue to 
operate on short time. Almost all lines of men’s wear goods 
are active. Many mills in this division are booked ahead so 
far that other mills are benefiting by receiving business 
which the former have to turn down. Overcoatings continue 
to expand, with volume some 25% above last year and a 
number of mills working night shifts. Napped fabrics and 
Whitneys and Meltons, as well as chinchillas and cashmeres, 
are featured. At the same time topcoatings business being 
done by some mills is unusually active for this time of year. 
There is now a brisk demand for men’s suitings ranging 
between $1.75 and $2, buying having previously centered 
in lower priced fabrics. Mills producing low-priced crepes, 
rayon worsteds, and printed goods have been doing good 
business in the women’s wear division. 


FOREIGN DRY GOODS.—Apparel linens have continued 
in active demand, the sustained character of the buying 
movement being a source of great encouragement to import- 
ers. There has been no noteworthy change in the situa- 
tion. Burlaps were quiet and steady. Heavy weights de- 
veloped some slight firmness on reports that South America 
was likely to come into the market for some of the latter. 
Light weights are quoted at 3.95c., and heavies at 5.20c. 
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Connecticut.—List of Legal Investments for Savings 
Banks.—Complying with Section 3996, General Statutes 
Revision of 1930, Lester E. Shippee, Bank Commissioner, 
issued on May 1 1931, the list of bonds and obligations which 
he finds upon investigation are legal investments for savings 
banks. This list is revised semi-annually on the ist of May 


and the Ist of November. 


The list of eligible securities was 


materially broadened by legislative enactments in 1929 as 
to public utility bonds and railroad equipment trust certifi- 


cates (V. 129, p. 314). The 


Commissioner again calls at- 


tention to the wording of the law, which discriminates against 
the “Special Assessment” or “Improvement’’ bonds, or 
other bonds or obligations which are not the direct obligations 
of the city issuing the same and for which the faith and credit 
of the issuing city are not pledged. The last list published 
was for Nov. 1 1930 and appeared in the “Chronicle” of Nov. 
29 1930, on pages 3562 and 3563. We print the May 1 1931 
list herewith in full, indicating by means of an asterisk (*) 
the securities added since Nov. 1 1930, while those that have 
been dropped are placed in full-face brackets. 


The following table shows the State and municipal bonds 
which are considered legal investments: 


Firat.—Bonds of the United States, or 


those for which the faith of the United 
States is pledged, including the bonds of 
the District of Columbia 
(COnited States Bonds.......- 2s, 1930] 
ins ~~ W shbbhnsnawe 3s, 1918 
0.8. Panama Canal..........- | 
U.8. Panama Canal..........- 3s, 1961 
Treasury bonds ......-.< 4348, 1947-1952 
eccecces 8, ” 
Treasury bonds .........- is 1 
Treasury bonds.......- 338, 1946-1956 
Seconda .— issued bonds and 
obligations of the follow- 
ing States: 
California Nevada 
Colorado New Hampshire 
Connecticut New Jersey 
Delaware New York 
Florida North 
Idaho Ohio 
Illinois Oregon 
Indiana Pennsylvania 
Iowa Rhode Island 
Kansas South Dakota 
Kentucky Tennessee 
Maine 
Maryland Vermont 
Massachusetts 
Michigan West Virginia 
Minnesota 
Missouri Wyoming 
Montana 
Third .— issued bonds and ob- 
ligations of any county, town, city, 
borough, school district, fire 


are not allowable. 
Alameda, Cal. Canton, Ohio. 
Alhambra, Calif. Rapids. Iowa 
Allentown, Pa. Central Falls, R. 
Alliance. Ohio. Charleston, W.Va 

Iton, Til Chelsea, Mass 

Altoona, Pa Chester, 

, Texas. Chicago, Ill 

»N.Y¥. Chicago Hts., Ill. 
Anderson, Ind. Chicopee, ’ 
Ashtabula, Ohio Cincinnati, Ohio. 
Auburn, N. Y Clarksburg, W.Va. 
Aurora, I}. Cleveland, Ohio. 

° Clinten, Iowa 
Baltimore, Ma Colorado Spgs., Col 
Bangor, Me. Columbus, 4 
Battle Creek, Mich. Concord, N. H. 
Bay City. Mich Council Biuffs,Iowa 
Bayonne, N. J. Covington, 
Belleville, Lil Cranston, R.I 

. Wash. Cumberland, Md 
Beloit, W Danville, Ill. 
Berkeley. Davenport, Iowa 
Belin, N. H. Dayton, 4 
Beverly, M a’ Decatur, Ill. 
Binghamton, - Denver, Colo. 

* Des Moines, Iowa. 
Boise City, Ida. . Mich. 
Boston, Mass . lowa. 
Buringtea, Ven” ret bh age.’ Ind 

° 0, " 
Burlington, . East Liverpool, O. 
Cambridge, . East St. Louis, Il. 


Fifth.—Railroad bonds which the Bank 


Eau Claire, Wisc. Nashua, N. H 
Elgin, I. Newark, Ohio. 
Elizabeth, N. J New . Ind. 
Elkhart, New . Mass. 
Elmira, N. Y. Newburgh, N. Y. 
Elyria, New Castle, Pa. 
Erie, Newport, Ky. 
i. Newport, RB. I. 
. Ind. Newton, 
Everett, Mass. Ni Mass. 
Everett, Wash. Northampton, 
(Fall River, Mass.] Mass. 
. No. Oakland, Cal 
Fitchburg, Mass. Omaha, Neb. 
it, Mich. Oshkosh, Wis. 
Fond-du-lac,Wise. Oswego, N. Y. 
Fort Wayne, Ind. Ottumwa, Iowa. 
Fresno, Cal. Parkersburg, W.Va 
Galesburg, Ill Pasadena, Cal 
Glendale, Calif. 





Hamilton, Ohio . 
Hammond, Ind. ° 
Harrisburg, Pa. Providence, R I 
Haverhill, Mass. Quincy, Ill. 
daselton, Pa. Quincy, Mass 
Holyoke, Mass Racine, 
Huntington, W.Va. Reading, Pa 
Hutchinson, Kan. Richmond, Ind 
e Rockford, Ill. 
Ithaca, N. Y. Rock Island, Ill 
Jackson, " Rome, N. Y. 
amestown. N.Y. Saginaw, Mich 
, Wisc. 8t. Cloud, Minn. 
Joliet, Il Bt. —- Mo 
Joplin, Me Bt. . Mo 
. Mich. St. Paul, Minn 
City, Mo. Salem, 
Kenosha, Wis. San Diego, Cal 
N.Y. usky. Ohio 
Kokomo, Ind. San Francisco, 
La Crosse, Wis San Jose, Cal. 
Lafayette, . Santa Ana, Calif 
Lancaster, Pa Schenectady, N.Y 
Lansing, Scranton, Pa 
Lawrence, Mass Sheboygan, Wis 
Lebanon, Pa , Pa 
Lewiston, Me. Sioux City, Iowa 
Lexington, Ky. Falls, So. D 
Lincoln, Neb. . Mass. 
Lockport, N. Y. South Bend, Ind. 
Long Beach,Cal. Spokane, Wash. 
Lorain, Ohio. Springfield, Il. 
Los Angeles, Cal Springfield, Mass. 
. — Springfield, Mo. 
Lowell, Mass. Springfield, Ohio. 
Lynn, Mass. Steubenville, Ohio 
.| Madison, Wis. Stockton, Cal 
Maiden, Mass Taunton, Mass 
Manchester, N. H. Terre Haute, Ind 
Manitowoc, Mich. Toledo, Ohio. 
Mansfield, Topeka, Kan. 
Marion, IL Waco, Tex. 
Marion, Ohio Waltham, Mass 
Mason City. Ia Warren,Ohio. 
* Waterloo iowa. 
Wauwatosa, Wisc 
Medford, Mass . W. Va. 
Melrose, . Kan. 
Middletown, N. Y. Wichita Falls, Tex. 
Middletown, Ohio. Wilkes-Barre, » 
Worcester, Mass. 
Moline, Ill. York, Pa. 
Muncie, Ind. Youngstown, Ohio 
Muskegon, Mich. 


Commissi ner 


f.nds to be legal investments are shown below: 
BONDS OF NEW ENGLAND COMPANIES. 


Coan. & Passumpele River RR. 4s, 1943 





Dexter & 
lst 4}48, 1949 





Ruropean & No. Am. Ry. ist 4s. 19383 
Portl. & Rumf. Falls Ry. 5s, 1961. 


New London Northern RR. ist és, 1940 


New York New Haven & Hartf.System 
Holyoke & Westfield RR. Ist 43¢8, 1951 
Old Colony RR.— 

334s, 1932 


Debenture 4s, 1938 
Firat 5348, 1944 
First 58, 1945 
First 44s, 1950 
Providence & Worcester RR. Ist és, 1947 
Providence 


Boston RR. deb. &s 1938 
Norwich & Worcester lst 434s, 1947 





BONDS OF OTHER COMPANIES. 


(Alabama Great Southern RR. Co. ist 
cons, 4s & 5s, 1943.) 
Atchison Topeka & Santa Fe System 
General mortgage 4s, 1995 
Chic. Santa Fe. & Calif. Ry 1st 6s, 1937 
lst 1965 - 


San Fr. & San Val. Ry iy 
Transcontinental Ghort Line ist 


i 


Central Railway of New Jersey. 
General 


4s & 5s, 1987. 
Amer. Dock & Imp. (guar.) let 68, °36 


Chesapeake & Ohio RR. Co. 
First consolidated 58, 1939 
Refd. & impt. ser. B 44s, 1995 
Craig Valley Branch Ist 5s,§1940 
Ches. & Ohio Northern ist 58, 1945 
Richmond & Allegheny div. Ist 4s, 1989 
W: prings Valley Br. ist 58, 1941 


, 1946 
Raleigh & So. Western ist 4s, 1936 


Chicago Burlington & Quincy System 
First & ref. series A 5s, 1971 
First & ref. series B 4348, 1977 


General mortgage 48, 1958 
Illinois Division 334s & 4s, 1949 
Chicago & North Western System. 


General mortgage 3}48, 48, 4348 & Se, '87 
Debenture 5s, 1933 
’ Ry. lst 434s, 1947 


Milwaukee &State Line Ry. lat 3348, °41 
Milw. Sparta & N. W. Ry. Ist 4s, 1947 
Sioux City & Pacific RR. 1st 348, 1936 
8t. Louis Peoria & 


6t. Paul East. G. T. Ry. ist 4 
xCollateral Notes 648, 1936 


Cleve. Cinc. Chicago & St. Louis RR. 
Cin. Indpis. St. L. & Chic. gen. 48, 1936 


Delaware & Hudson System. 
Adirondack - Ist 4}46, 1942 
Albany & Sus.RR.(guar.) conv. 3348, "40 
Del. & Hudson Co. ist & ref. 4s, 1943 


& 


Extension 
Wilimar & Sioux Falls Ry. lst 5e, 1938 


Illinois Central System. 
Collateral Trust 334s, 1960 
Cairo Bridge 4s, 1950 
Chicago St. Louls & N. O.— 
Guar. cons. 3s, 1951 
Memphis Div. (guar.) 1st 4s, 1951 
First Mortgage, gold, 3}48 & 4s, 1961 
First M: ; Gold 8346, °51 
First Mtge., Exten., 36 & 48,1951 
First Mtge., Sterling Exten., 3348. 1950 
Titebfield Division 36, 1951 
Division 348, 1953 
1952 


8, 
4s & 5a, 1955 
& 3348, 1951 
Division 3348, 1951 
Omsha Division 2 


Fenn. & N.Y; Canal BR. Co. Cons. 4s, 
6 (guar. 
Lehigh Valley Ry. (guar.) 1st 430, 1940 


& Ohio RR. Co. 
4s, 1938 


Mobile 
General M 1 
Montgomery &s, 1947 


Louisville & Nashville System. 
First M 1st 1937 
efunding, Beries A 5348, 2008 
Series B 58, 2003 


[Lake Shore & Mich. S80. Deb. 4s, 1931 J 
Little Falls & Doigeville 19: 
Michigan Central Collateral 3}<s, 1998 
Mohawk & Malone - lst 4s, 1 

- ¥ “ cons. 3348, 2003 
N. Y. & Putnam RR. cons. 4s, 
Pine Creek Ry. lst 6s, 1932 
Sturges Goshen & St. Louis Ist 3g, 1989 


Spuy. D'vil. & Pt. Mor. RR. 1st 3348,'59 


General 

Prior Lien 4s, 1997 

Refund. & Imp. 4}48 56 and 66, 2047 

St. Paul & Duluth RR. cons. 4s, 1968 
ns i: ” ist 58, 1931 

Wash. & Columbia River Ry. ist 4s, 1986 

St. Paul & Duluth Div. 4s, 1996 


Pere Marquetie Ry. Co. 
First mtge., series ““A,"’ 58, 1956 
First mtge., series ““B,”” 48, 1956 
™ series bt Ree 4a, 1980 


Pennsylvania System. 
Consolidated Mortgage 4s, 1943 


4s, 

- “ 3}48, 1945 

ar ” 4}<8, 1960 
*General Mortgage 448, 1981 
Allegheny Valiey Ry. gen. 4s, 1942 
Belv. Del. RR. .) cons. 3}46, 1943 
Cambria & Clearfield Ry. gen. 48, 1956 
Cambria & Clearfield Ry. ist 5e, 1941. 
Cleve. «& Pitts. (guar.) gen. 3i48, 1948 


i 


Wash.Term.(guar.) let 3i¢s&4s," 
Reading Company. 
General & refunding 44s, 1997 
New York Short Line Ist 4s, 1957 
Norristown & Main Line Co 
4s, 1952 
Phila. & Frankford Ist 4}4s, 1952 
Philadelphia & Reading: 
Delaware River Term. 58, 1942 
Del. River Term. ext. 5s, 1942 
Prior lien 5s, 1933 
Terminal 5s, 1941 
Improvement 48, 1947 
Consolidated 4s, 1937 
Reading Belt RR. ist 4s, 1950 
kin & Lewisb 





lst 48, 1975 < ty 
2d 5s, 1945 
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Southern Pacific System. 
g Gina) as ref. 4s, "49 


= These notes are legal under Sec. 32 
exceed 2% therein. 


Pittsburgh & Lake Erie System. 
Pitts. McK. & Y. Ry.(gu.) ist 68, 1932 
Reading System. 

Philadelphia & Reading RR. 5s. 1933 
Union Pacific Railroad. 

First a 4s, e- 

Refunding Mortgage 4s 


5a. 

Ore. Short Line cons. lst 5s, 1946 

Ore. Short Line cons. 4s, 1960 

Ore. Shore Line income 56, 1946 

Ore.-Wash .RR.& Nav.Co. ist & Ref 

(guar.) 48, 1961 

Utah & Northern Extended ist 4s, 1933 

Virginia Railway Co. 


Virginia Ry. Co. i. ae 5s, 1962 
lst mtge. 4s, 1 


sal ditaip eane atay teen ae 





Railroad bonds which are at present not legal under the 
general provisions of the law but which are legal investments 


under Section 29 (given below 


in, any 


t 


t 
H 


i 


| 
: 


| 
E 


: 
| 


Central Ry. of New Jersey System 
B.S. G tens Bem. 5 RR. gen. 4s & 50, °41 | Ohio 
Wilkes-Barre 


Scran. Ry. lst 4348, 1938 


way & Lighting Co. 
Wiret Refunding 4} 4s, 70, 1951 
Conn. Lighting & + Power 


& Iron Range RR. let 5s, 1037 
Elgin Joliet & Eastern Ry. ist 5s, 1941 


Erie Railroad System. 
Cleve. & Mahoning Val. Ry. lst 56, 1938 


. 5a, 
- 1st 5a, 1939 


Co. Ist 5s, 1939 
Obie. & Western Indiana RR. ist 6s, 1982 | East 
Det. & Tol. Shore Line RR. 1st 48, 1953 
Duluth 


) are as follows: 


See. 29. The provisions of this Act shall not render illegal the investment in 
bonds or interest-bearing obligations 


Hocking Valley Railway Co. 


First Consolidated 4 1999 
Colum. & Hock. Val. - let ext. 48,1948 
Columbus & Toledo RR. ist ext. 4s, 1955 
Illinois Central System. 
Chic. 8t. L. & N. O. cons. 5s, 1951 


New York Central System. 


N. Y. & Harlem RR. ref. 334s, 2000 
Creek RR. 1st 4s, 1 


Western Mary System. 
Balt. & Cumb. Val. Ext. ist 68, 1931 





Sizth—Equipment trust obligations as follows (savings 
banks may invest not exceeding six per centum of their 
deposits and surplus therein): 


Alabama Great Southern RR. Co. 
(Series G, 5s, serially 1924 to 1938] 
Atlantic Coast Line RR. Co. 
Dp. trust, ser. D, 6 4s, ser. 1922-1936 
Equip. trust, ser. E, 44s, ser. 1929-1941 
Baltimore & Ohio RR. Co. 


. of 1922, 5s, serially 1923-1937 
of gy 5s 


z 


ae 


Hee Gttnie 


* 
NS 
@ 
< 
$ 
x 
Ps 
— 


448, serially 1927-1941 
4s, serially 1929-1941 
44s, serially 1930-1942 
, 448, serially 1930 to 1944 


mtral of Georgia Ry. Co. 
, 68, serially 1922-1936 


aa SDORP 


’ 


iis serially 1926-1940 
4s, serially 1926-1940 


ral RR. Co. of New Jersey. 
~ serially 1923-1932 

5s, 1924-1933 

a serially 1925-1934 

4is, serially 1926-1935 
ulpment trust, series of 1926, 434s, 
serially 1927-1941 


Chesapeake & Ohio Ry. Co. 
6s, serially 1921-1935 
5s, serially 1923-1937 
~ serially 1924-1938 
5s, serially 1925-1939 
4s, serially 1926-1940 
11929, A te serially 1930-1944 
30, 448, serially, 1931-1945 


0 & Rownte Western Ry. Co. 
1922-1936 


4. | ex 


ey 


8, 
T, 
U, 
V, 
W. 


‘em. 


ae Rg: 
ate oS iy! 


Hi 


O28 
£ 


IO 
g 


er 


8, serially 1928-1942 

» Serially 1929-1943 

» Serially 1930-1944 

. serially 1930-1944 

. serially, 1931 to 1945 


2 ghee & St. Louis RR. 
‘ot 1920, 6s, serially 1921-1935 


Great Northern Ry. Co. 
Series B, 5s, serially 1924-1938 
Beries ron 4348, serially 1925-1939 
Series D, 44s, serially 1929-1940 
Western Fruit Express, series D, 4s, 
serially 1930-1944 


* 


Hasan 
>> p> pe 
BSessess? 

os: 


iettuceeacts 


Illinois Central Railroad Co. 


Series F, 7s, serially 1921-1935 
Series G, 6748 serially 1922-1936 
Series H, 5s, serially 1923-1937 
4s, serially 1923-1937 
1928-1938 


. serially 1 
is, serially 1925-1939 
\%s, serially 1926-1940 
. 4s, serially 1929-1941 
, 4%s, serially 1927-1940 
O, 4s, serially 1928-1942 
Series P, 44s, serially 1930-1944 


Louisville & Nashville RR. Co. 


Series D, 64s, serially 1922-1936 

Series E, iiss. serially 1923-1937 

Series F, 5s, serially Lom yell 
Michigan Central RR. 

Series of 1917, 6s, serially 1918-1082 


Mobile & Ohio RR. Co. 


Series L, 5s, serially 1928-1938 
Series N, 4s, serially 1925-1939 
Series O, 44s, serially 1927-1941 
Series P, 44s, serially 1928-1937 
Series Q, 4s, serially 1928-1943 


Nashville Chattanooga & St. L. Ry. 
Equip. tr., ser. B, 4s, ser. 1923-1937 


National Ry. Service Corp. 
Prior Lien 78, 1920 to 1935 
** Ta. 1921 to 1936 
lew York Central Lines. 
Joint Baulp. Trust— 
4}4s. serially. 1917 to 1932 
Equipment trust 6s, serially, 1921-1935 
Equipment eon 78. serially, 1921-1935 
Equipment trust 5s, ser. 1923 to 1937 
Equipment trust 4s, ser. 1923 to 1937 
a ers tr. 4}¢s & Se, ser. 1925 to 1939 


TP on. 


ae 
ip 


= 


ae 


uip. trust 434s, ser. 1931 to 1945 


Norfolk & Western System. 
Equip. tr., ser. 1922, 4s, ser. 1924-1932 
Equip. tr., ser. 1923, 44s, ser. 1924-1933 
Equip. tr., ser. 1924, "4468, 8.-8. 1924-1934 
Equip. tr., ser. 1925, 4s, ser. 1926-1935 


Northern Pacific Ry. Co. 
Series of 1922, 4s, serially 1923-1932 
Series of 1925, 4\%s, serially 1926-1940 

Pennsylvania Railroad Co. 
Equipment trust 58, 1924-1938 
Equipment trust 58, 1925-1939 
Equipment trust 434s, 1925-1939 
Equipment trust 434s, 1929-1941 


Pere Marquette Ry. Co 
Equip. trust; Ser. 1930, 4}4s, 1931 to "45 





*Guilford-Webster Water Co 


Pittsburgh & Lake Erie RR. Co. 
Equipment trust 6148, ser. 1921-1935 


Reading Company. 
—— trust— 
Series J, 5s, s.-a., 1922 to 1932 
Series K, 4s, 8.-a., 1923 to 1933 
Series L, 4348, 5.-8., "1925 to 1935 
Series M, 4s, 8.-a., 1930 to 1945 
Union Pacific Railroad. 
Equipment trust ans serially 1924 to 1935 
Equip. trust Series B 5s, serially 1927-36 
Equip. oust Cartes OOS a 28°38 


thern Pacific Co. 
serially 1921-1935 
serially 1928-1938 
a Lager 4 1927-1939 
, serially 1928-1940 
S eortally 1931-1941 
. serially 1931-1942 


Rerey 


Pa 


> aa 


4s, 
Series M, 4%s, 1931 to 1945 
Virginian Railway Co. 
Equip. tr., ser. D, 5s, serially 1924-1938 





Equip. tr., ser. D, 4}<s serially '29 to '38 


Branford Water Co. 64a. 1943 
Bridgeport Hydraulic Co. Ist Se, 1944 
Bridgeport Hydraulic Co. ser. B 4}48, "45 
Greenwich Water Co. Ist mtge. oe 


Se, 1939 
New Haven ee deb. gt 1962 


468. 

New Haven Water do lst & rot 4368,"57 
Stamford Water Co Ist 5s, 1952 

Also under Chapter 112 of the Public 
Acts of 1917 any bonds or interest-bear- 
ing obligations of the following water 
Ansonia Water Co. 
BridgeportsHydraulic Co. 
Greenwich Water Co. 
Naugatuck Water Co. 
New Haven Water Co. 
Stamford Water Co. 
Torrington Water Co. 


Ninth— 
Bonds of Telephone Cos. in Connec’t. 


Savings banks may invest not exceed- 
ing two per centum of their deposite and 
surplus therein 


flo. New Eng. Telep. Co. Ist 5a, 1948 
So. New Eng. Telephone Co.— 
*Debenture 5s, 1970 


Tenth— 
Bonds of Telep. Cos. outside of Conan. 


Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein. 


Amer. Tel. & Tel.Co. coll. trust 56, 1946 

N. Y. Telephone Co. Ist 4s, 1939 

New England Tel. & Tel. ist 56, 1952 

7 B 4}, "61 

.  * 5s. 1932 

Also under Chap. 141 of Public Acts of 1925 
Savings banks may invest not exceeding 

5% ef their deposits and surplus in the 

following bonds, but not more than 32% 

= — A pgp of any one such telephone 


Bell Telep. of Penna. 1st & ref. 5s, = 


Central District Telep. 1st 5s, 1943 
Tiiinois Bell Telep. 1st ref. _. en gg 
New York Tel. ss 6s, 1 
x deb. (now -L.., & *49 

Pac. Tel. & Tel. ist & collat. 5s, 1937 

_ refunding 5s, 1952 
Southern, Bell Telephone Ist 5s, 1941 
Southwestern Bell Tel. Ist ref. 5s, 1954 


Eleventh— 











Companies in Connecticut. 


surplus therein, or a total of 25% in 
and electric bonds of all companies: 
Bridgeport Gas Lt. Co. 1st 4s, 1952 
Central Conn. Pr. & Lt. Co. 1st 5s, 1937 
Connecticut Power Co.: 
Ist & cons. 5s, 1963 
Ist 58, 1956 
New London Gas & Electric Co.: 
Ist cons. & ref. 58, 1933 
Berkshire Power Co. Ist 5a, 1934 
—— Light & Power Co.: 
st 


Eastern 
Hartford City Gas Lt. Co. 1st 48, '35 
New Britain Gas Light Co. 5s, 1951 


Ist 5s, 1946 


‘Willimantic 
ref. gold 56 and 6s, 1971 
Gas & Elect Ist 5a, 1936 


Union Electric Light & Power Co. 
(Unionville) 6s, 1944 


United (iluminating Co. Ist 48. 1940 
Waterbury Gas Co. Ist 4}4s, 1958 


date of June 8 a statement 


default, the failure of banks 





Bonds of Gas and Electric Lighting 


Savings banks may invest not exceed- 
ing two per centum of their denosita and 
gas 


Coan. Power Co. Ist 5s, 1948 


Northern Connecticut Light ‘& Power 
tic Lighting Co. Ist 


Stamford Gas & Elec. Co.Consol. 68, 1948 


Equip. tr., ser. E, 44s, serially 1926-1940 


Other securities in which banks may invest are: 


Twelfth— 
Bonds of Public Utility Companies. 
Chapter 


Au under 141 of the 
Public Acts of 1925. Savings banks may 
invest not more than 25% of their de- 
ce apache dg par ogg doe 
but not more than 5% in the bonds of 
any ene such corporation. 

Blackstone Valley Gas & Electric Co. 
lst & general 5s, 1939 

Brooklyn Boro. Gas Co. gen. & ret.5s, "67 
Brooklyn Edison Company- 

Brooklyn Edison Co. gen. ‘Bs, 1949 
—__ Ill. of Brooklyn ist cons 


1939 
Kings Go. rl. L. &P. lst 56, re 
pur. M * 


|. "97 
Brooklyn Union Gas Co.: 


Cl og, — Co.— 
ortgage, Geries A, Se, 1 
General mortgage, ret 5s, 1961 
Consol. Gas-Electric Lt. & Power Co.: 


Cons. Gas of Baltimore ist m. 56, 1939 
Cons. ted pg 4 348,194 
General m: 


Duquesne Light eS ate . 448, 1967 
CEmpire Dist. Elect. Co Go. ist be, 1962 3 
Erie County Electric Co.— 


1 
Gen. & refunding 5}<s, 1960 

Fall River Elec. Lt. Co. Ist m. 58, 1945 

Ft. Worth Pr & Light Co. ist m. 58, 1931 

Green Mountain Power 

Burlington Gas Light ist Be, 1955 

Green Mountain Power ist 5s, 1948 

Indiana & Michigan Electric Co. 4 

First mortgage 5s, 1957 


Kings County Lighting Co. 
lst refunding wb pe 6%s, 1954 


New York Edison 
Edis. El. Ill.of N.Y. ssveeny. ce Eset 
- Y. Edison Co. ist & ref. 6 ory 
. Y. Edison Co. Ist & ref. 5s, 
N. Y. Gas, E. L., H. & P. ist be, 1948 
N.Y Gas. F.L..H.& P. .M.4s, 1949 
*Pacific Gas & Electric Co.— 
‘1st & ref. 6s, 1941 
Ist & ref. 5'4s, 1952 
lst & 5s, 195 


* ist & ref. 4%s, 1960 
ae & ref. 5s, 1942 
Peoples Gas Lignt & Coke Co. (Chicago): 
Chicago Gas Light & Coke Ist 5s, 1937 
Consumers Gas Co. Ist 5s, 1936 
Mutual Fuel Gas Co. Ist 5s, 1947 
Peoples G. L. & C. 1st cons. 6s, 1943 
Philadelphia Electric Co. 
Phila. Elec. of Penna Ist mtge. 4s, ’66 
Phila. Elec. of Penna. ist mtge. 5s, '66 
Phila Electric 1st & ref. 5s, 1947 
Phila. Electric 1st & ref. 44s, 1967 
Phila. Electric ist & ref. 544s, 1953 
Phila. Electric ist & ref. 5s, 1960 
Phila. Electric 1st & ref. 4s, 1971 
*Phila. Sub. Counties Gas & El. 434s, '57 
Potomac Electric Power Co.: 
Consolidated 5s, 1936 
General & refunding 6s, 1953 
Providence Gas Co. Ist m. 5s, 1942 
Public Service Electric & Gas Co.: 
United Electric Co. of N. J. ist 4s, 49 
P. 8. Elec. & Gas ist & ref. 5s, 5 
P. 8. Elec. & Gas Ist & ref. 4s, 1967 
lst & ref. mtge. gold bonds, 444%. 
series, 1970 
Rockland L. & P. Co. 1st & ref. 448, '58 
San Diego Consol. Gas & Electric Co.: 
lst 5s, 1939 
lst & refunding 6s, 1939 
lst & refunding 5s, peat 
Ist & refunding 6s, 
Union Electric font @ 
St. Louis Ist m. 5s, 1932 
Utica Gas & Electric Co.: 
Equitable Gas & Electric Ist 58 1942 
Refunding & extension 5s, 1957 
West Penn Power Co.: 
lst mtge., series “‘A’’ 58 -. 1946 
lst mtge., series “E” 5s, 1963 
lst mtge., series ‘“‘F’’ 5s, 1953 
1st series, series “G”’ 5s, 1956 





Asheville and Buncombe County, N. C.—Bondholders’ 
Protective Committee Issues Statement on Bond Default.—Under 


was issued by the Protective 


Committee to the holders of the defaulted bonds of the above 
city and county briefly outlining the salient facts in the 
default situation; the conditions leading u 


te the bond 
containing public funds of the 


city and county, the organization of the Protective Com- 
mittee, and the serious efforts being made on both sides to 
arrive at an equitable adjustment of the difficult condition 
now existing. The Committee again stresses the need for 
co-operation by all those involved and urges the bondholders 


patiently to await a settlement. 
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De Land, Volusia County, Fla.—Special Legislative 
Act Authorizes City to Issue Bonds.—Replying to our inquiry 
regarding the present status of a proposed $239,000 i 
ment refunding bonds which ap 
adversely by a recent law righ ing that no municipal bonds 
in the State could_be sold without a referendum, we are 
advised by Grant Bly, City Auditor, that the Legislature 
recently adjourned a special act restoring to the city 
the power contained in its charter to refund the assessment 
bonds when it is considered advisable. We quote as follows 
from Mr. Bly’s letter of June 15: 

The facts are as follows: This city has no refun bonds, nor has it 
attempted to issue any. The special act under whi ted 

ve the City Commission authority to issue bonds to refund any part of 


t 
ts assessment bonds without a erendum. A recent Hy act pro- 
vided that no bonds should be issued by a municipality without a referen- 
t to do so which the city had under 


dum, apparently away the 

its 1 charter. eving that the advisability of the issuance of such 

. —— be in Se Sorwctien of the City Commieston.. ooo es — 

—— passed by the recent Legislature returning ‘ 
he only or effect of this act was to return to the city the aut ty 

to issue $239,000 in assessment bonds, being the total of these bonds out- 

a should the City Commission at any time deem it advisable to 


Michigan.— Attorney-General Gives Opinion on New Munic- 
yer Bond Law Provision.—An opinion has been given by 

ttorney-General Paul W. Voorhies to the Municipal Bond 
Division of the State Treasury Department in which he 
holds that a provision contained in the 1931 amendments 
to the municipal bond law (for text see V. 132, p. 4273 
and 4274) requiring municipal bond issues to carry a cer- 
tificate as to delinquent taxes dees not any bonds sold, 
but not executed or delivered, prior to the date on which the 
statute became effective. A dispatch from Lansing to the 
“U. 8. Daily’’ on June 12 reported as follows: 

A 1931 statute, pe pen | municipal bond issues to have certificates show- 
ing that taxes of the municipality are not more than 25% delinquent for 
the fiscal year, does not apply to municipal bonds sold, but not 
executed or delivered, prior to the ective date of the statute, in the 
opinion of Attorney: eral Paul W. Voorhies as in a recent 
ruling to the Municipal Bond Division of the State Treasury Department. 

The new statute, effective May 21 1931 hibits the issuance of bonds 
until the required certificate is obtained, m Vousees pavers out. In 
the case ted to him the bonds had been sold ore the new law 
Was approved. The question was whether these bonds could be executed 
and delivered after May 21 without furnishing the new certificate in com- 
pliance with the amended section of the law. 

‘**While not entirely free from doubt,’’ Mr. Voorhies ruled, ‘‘I am of the 
opinion that at least as to such bonds which have not been delivered and 
no valid contract of purchase having been entered into prior to May 21 
1931, a new certificate must be obtained before such bonds may be delivered 
tothe purchaser. I am inclined to believe, however, that where a certificate 
has been obtained and the bonds sold and a valid contract of purchase en- 
tered into prior to May 21 1931, that the amendment would not prevent 
the execution and delivery of such bonds in compliance with such contract. 

Montana.—State Supreme Court Upholds Gasoline Taz 
Debentures.—In a decision handed down on June 11 the State 
Supreme Court sustained the special election of May 5, at 
which the voters approved the issuance of $6,000,000 in 
gasoline tax debentures for road building purposes—V. 132, 
p. 3752—and the ruling upholds also the validity of the 
securities themselves, reports the Montana ‘‘Record’’ of 
June 11. The Highway Commission is said to have stated 
that this decision will enable them to go forward with ad- 
ditional work as the nag of the debentures are to match 
Federal aid funds. These securities are to be issued during 
four consecutive years. The suit was a friendly action 
en to test the legality of the debentures pending their 
sale. 


New Jersey.—Governor Larson to Call *pecial Session for 
June 29.—On June 16 Governor Larson announced that he 
would convene the Legislature in special session on June 29. 
This special session was originally scheduled for June 15— 
V. 132, p. 4275—and its purpose is to create a South Jersey 
Port Commission in concurrence with Pennsylvania and to 
take action on various nominations for State governmental 
offices. 


New York State.—Tazable Realty Values Increase $935,- 
000,000.—On June 13 the 1931 equalization table was 
announced by the State Board of Equalization through its 
President Thomas M. Lynch, giving the assessed value of 
real property in the State at $29,151 ,330,644, this represent- 
ing an increase of approximately $935,000,000 over the 
values of the previous year. The average rate of equaliza- 
tion for the counties of the State is placed by the Board at 
83.8433 +%. The full value of the real property in the State 
in 1930 was $34,769,415,122, or an increase of approxi- 
mately $893,000,000 over the total full valuation for 1929. 
It is shown in the statement that the New York City realty 
valuations have increased in a year more than one-half as 
much as the total increase throughout the entire State, or 
from $19,118,449,112 to $19,716,710,674, which is two- 
thirds of the total assessed valuation for the State. The 
increase in the State from $28,216,483,604 in 1929 was 
exactly $935,347,040, while the increase in the city was 
$598,261 ,562. The announcement goes on to say that while 
there has been a substantial increase in both the assessed and 
full valuations of taxable real repent in the 62 counties, 
the increase is not as pronounced as in several preceding 
years. 


Ohio.— State Supreme Court Reverses Previous Decision in 
Allen County Bond Case.—On June 17 the Ohio Supreme 
Court on a rehearing of the Allen County assessment bond 
case (V. 132, p. 3578) reversed its former decision and 
sustained the contention of Attorney-General Gilbert 
Bettman that the bonds were payable from a general tax 
on the property in the county and were not to be regarded 
asa lien only upon the portion benefited. The bonds were 


in assess- | 
to have been affected | h 





issued for special sewer district p ses and were ruled 
special obligations, payable from a limited source, by the 
Supreme Court in February (V. 132, p. 1454). The decision 
I a depressing effect upon the market for such special 
improvement bonds, the decision of the Court reflecting 
upon the validity of Ohio bonds estimated at more than 
$200,000,000, and this rehearing on the mandamus suit 
brought by a bondholder was eagerly awaited by municipal 
bond men throughout the country. Five out of the seven 
presiding Judges of the Supreme Court concurred in the 
ruling, effectually disposing of the matter. 


Case May Be Appealed to United States Supreme Court.— 
Under date of June 17 we are advised as folldws by Squire, 
Sanders & Dempsey, prominent municipal bond attorneys of 
Cleveland, of a possible new development in this case, an 
appeal by the defendant to the U. S. Supreme Court: 


Commercial & Financial Chronicle, 
New York City. 
D sg aie Sone Po munatoohe ’ 
™ iiss unty Co oners. 


accordance with your request that we keep you advised of the outcome 
of the above case on rehearing, we are to state that the decision has 
just been announced reversing the previous decision, holding the law con- 
stitutional and ordering the levy of a general tax to pay for the bonds in- 


volved in this case. 
The defendants in this proceeding undertook to raise a Federal question 


upon the rehearing and it is possible that the county will take the case to the 
Supreme Court of the United States. 


Vv tr ours, 
sou Ike? gan DERS & DEMPSEY. 


Tulsa, Okla.—Validity of $1,500,000 Bond Issue Attacked. 
—A suit was recently filed by two eet owners. in 
which the validity of an issue of $1,500,000 improvement 
bonds that was purchased by a syndicate headed by the 
Exchange National Co. of Oklahoma City—V. 132, p. 697— 
was assailed on three counts. The bond sale had been com- 
pleted and work was about to begin on the program of 
municipal improvements when the enabling ordinance and the 
election p ings were questioned by the plaintiffs. It is 
alleged that the City Commission ran contrary to le 
authority in tt more than one question submitted at the 
election, that the + to be built by this issue would not 
be wholly enclosed in the city limits, and that the bonds were 
authorized solely for improvement purposes and could not 
be used for the purchase of bridge approach property. 


West Palm Beach, Fla.—Improvement Bondholders’ Pro- 
tective Committee Issues Detailed Report on Bond Default 
Situation.—On June 15 a booklet containing a comprehensive 
report on the bond default situation, in reference to im- 
provement bonds, issued to the bondholders by the Protective 
Committee, setting forth in some detail their views in regard 
to the difficulties encountered in adjusting or attempting 
to settle the default, consisting of $7,237,000 in improve- 
ment obligations—V. 132, p. 3578—and $9,230,000 of gen- 
eral bonds, the whole constituting one of the most important 
of the numerous Florida municipal defaults. The announce- 
ment discusses the various efforts made to arrive at an 
amicable settlement with the municipal officials and outlines 
the terms of settlement offered by the city council which 
were rejected on numerous occasions by the Protective Com- 
mittee. In justifying its stand the Committee emphasizes 
the strong legal Lange it enjoys and the lengthy investiga- 
tions it has made to discover whether the community was 
able to pay its outstandin 
terms called for by the bonds. 


BOND PROPOSALS AND NEGOTIATIONS. 


ALBANY COUNTY (P. O. Laramie), Wyo.—BOND CALL.—A call 
has been issued by the County Treasurer for county road and bridge bonds 
of July 1 1921 issue, numbers 1 to 50. Denom. $1,000. Due on July 1. 
1941 and optional on July 1 1931. Payable at the County Treasurer’s 
office on July 1, on which date interest shall cease. 


ALCOA, Blount County, Tenn.—BOND SALE.—The two issues of 
5% coupon semi-ann. bonds aggregating $36 ,000, offered for sale on June 15 
—V. 132, p. 4275—were purchased by E. 8. Fickes of Pittsburgh, paying a 

2 na of $44, equal to 100.12, a basis of about 4.98%. The issues are as 
‘ollows: 
$21,000 street impt. bonds. Due from July 1 1937 to 1946. 
15,000 sewer impt. bonds. Due from July 1 1937 to 1946. 


ALLAMAKEE COUNTY (P. O. Waukon), lowa.—BOND SALE.— 
The $460,000 issue of primary road bonds offered for sale on June 11— 
V. 132, p. 4275—was awarded to Geo. M. Bechtel & Co. of Davenport, 
as 4s, paying a premium of $2,751, equal to 100.598, a basis of about 
3.89% (to optional date). Due from May 1 1937 to 1946, and optional 
after ‘May 1 1937. The other bids (both for 4s) were as follows: 

Bidder— Premium. 
nn > DUM IO a Se ae aL tances nade esp te co mae i emcee 4 
White-Phillips Co 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.— BOND OFFERING. 
—Robert G. Woodside, County Controller, will receive sealed bids until 
11 a. m. (Daylight saving time) on July 7 for the purchase of $5,500,000 
4% coupon bonds, poangy ing an issue of $3,150, bridge bonds, series 
19-E; $800,000 road bonds, series 34-B-5; $100,000 road bonds, series 34-A-6; 
$1,250,000 road bonds, series 38; $100,000 bridge bonds, series 21, and 
$100,000 workhouse extension bonds, series 3. All of the bonds will be 
dated June 1 1931 and mature serially in from 1 to 30 years. Interest is 
payable semi-annually. A certified check for $110,000 must accompany 
each posal.Only bids for the entire offering will be accepted. 

(The above bonds, together with a $1,500,000 public auditorium issue, 
were Cs anand offered on April 21, the sale of which was cancelled.V. 132, 
p. 3201. 


ANNAPOLIS, Anne Arundel County, Md.—BOND OFFERING.— 
W. Thomas Williams, 8 of the Metropolitan Sewerage 
og gp Sy Da yt so fF am y theme EE, 
the purchase 0} ’ eow 
oe Oe SE Datel tae a eee, ee 


cipal and semi-annual interest (Jan. and Z 
lis B -, Annapo A ay 


obligations according to the 
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teed both as to ci and interest b fhe Mayor Com? and Alder- 
= of the Gers Count - loners of Arundel County, 
endorsement on each bond in the manner euthorised and required by 


) A provisions of said Act.’’ 


a COUNTY (P. O. behoereyy #17 yo C.—BOND SALE.—The 


2D Aaa T 1 Vieth & Duncan of Daven, 
oe ne ven- 
16—V- 192, 8, Pa "S cae on ar ant mod te a basis of 
about 5.13%. e are as follows: 
$105,000 fusing beads. Due from July 1 1933 to 1947, inclusive. 
20,000 road funding » ee ee en inclusive. 
The wing official list of the bids recei 
— ee "$105,000 $20,000 
Fundin Funding 
Lapse Rakes Duncan, Darenps 10-82% side i.00 shit 0 
a , ,’ e * . 
aa Harris & joledo, Ohio. 544 105,189.00 20,036.00 
Walter, Woody & Foire , Cinei 5 05.893.00 20,001.00 
Ryan, butherland & Co,, Toledo, Ohio... % 106-231.08 2.107 03 
. W. McNear & Co., Chicago, Ill___..- ‘ ‘ J 
Assel, Goetz & Moerlein Moe 2p TA Py 54%% 105,160.00 20,030.00 
* . 
ON, Middlesex Count Mass.—BOND OFFERING.— 
Char ARINC heed ardy, Town Treasurer, % i eave sealed 7< ue 3 he Pi m. 
Casiteht. Tog time) on June 25 for t Spcomagth f $250 KS 
at ae ~ ows: 


$200,000 elomen 


building bonds 1 as 
$14.0 $12'600 trom “902 to 1936 inel, and $13, 000 frome 7 to 
50,000 sti construction Due 


so $5,000 July 1 1932 


Each issue is dated ~~ 11931. Denom. $1,000. Prin. and semi-ann. 
int. (J. & J.) are Jam ye yd the First Nat nal Bank of Boston. 
Cea gtauinneas by the atgremenionsd tank” Lagalty to be ePbeaved 
om e a Bee: ion y a 
by. Ropes, ars yden & Perkins of Senha dees opinion will 


furnished t 
nancial Statement June 13 1931. 
sens for year 1930 Dc ik calcd ty gy abla asian a iaafes ie halides al $64,307 


’ 


cic MMA h i dei beee hh apna be dbdbedeaggbonetminge 


S8838 F8 


Sinking fun OB 5 no omc cece cc ccwccnccccwwooenscencoscs 
Population, 36,089. 


ASHLAND, Ashland County, Ohio.—BOND OFFERING.—lotta 
Jus 6 for : pir us of Finance, will recel owes fap bonds, a ar 2 ted July 1) ¥ 
or ure. : 
1931. Denom $1,000. dct i a6 follows: $4, 000, 1982; 2; 85.000. 1983 1953: 
£4 000 WO fiom, 1530 to 184t in T° Yate ees 
‘April and B nds to bear in ery gg A 


to ter 
than 5 expressed in @ multi le of 4% of 1%, will also be considered. A 
certified check for 3% of the ts bid for, aya yable to the order of the 

ity, m accom each posal. otice 
; ce euthoriting the levunnee of these bonds pe. oan ge yr 132° 


ATWATER Tower (P. O. Atwater), Portage een Ohio.— 
BOND SALE.—The coupon department Ce im t purchase 
bonds offered on June 8—V. 132, p. 3927—were awarded as 4348 to Spitzer, 
Rorick & Co. of Toledo at par plus us a premium of $8, equal to 100.009, a 
basis of about 4.71%. he bonds are dated June 1 1931 and ntire 
$2,100 on Oct. 1 from 1932 to 1935 incl. Bids submitted at the sale were 





as follows: 
Bi Int. Rate. Prem. 
Spitzer, Rorick & Co. (EPERIEED., 6 wins ndiccsnsnanen 4%% $8.00 
eil, Roth & Irving Co., —— sian iain to utanarenmeaead 5% 9.00 
Davies-Bertram Co., Oincinnati........-..--------- 5%% 10.00 
Ryan, Sutherland & Co., Toledo Gaile eile eae Shh a ali 5% 24.00 
AUBURN, Cayuga County, N. Y.—BONDS PUBLICLY OFFERED.— 
The $700, 006 3 % coupon or registered school bonds awarded on June 9 
to Edward Lo r Stokes & Co., of New York—V. 132, p. 4447—are 
= veatieced. | by the successful ‘bidders for public investment at prices 
feld from 1.75 to 3.45%, an to maturity. Due from 1932 to 


9 1, inclusive. A statement of the f 
peared in V. 132, p. 4275. 


BARR seo. Maha bag +g 9 P. O. Montgomery), Daviess Connty, 
Ind.—BON. e $24,250 415% school bonds offered on June & 
—V. 132 we ery aouenel ata price of par to he Washington Nat. 
Bank of Washington, the only bidder. The bonds are dated June 1 1931 
and mature Dec. 31 1942. 


BELKNAP COUNTY (P. O. Laconia), N. H.—BOND OFFERING.— 
The Board of County Commissioners will receive sealed bids until 11 a. m. 
Eastern standard Pp A on as 15 for the purchase of € 965.0 — 4% 


nancial condition of the City ap- 


coupon 

ding Donds. Dated Aug. 1 1931. | Denoms. $1,000 and $500. Due 

eel 500 A 1 from 1932 to oa inclusive. Principa and semi-annual 

serent (Feb. and Aug.) are ® payable at the First National Bank, of Boston. 

This institution will super Pn tae of the none and will also 

certify as to their authenticity. approved Ls Ropes, Gray, 

Boyden & Perkins, of Boston, ace opinion will be furnished the purchaser. 

Financial S June 1 1931. 

Assessed valuation for year 1930__..._____.._________..--- $30,278,148 

Floating debt (to be paid from im proceeds of this issue)__....-.- 65,000 
The county has no bonded 


BERLIN, Hartford County, Conn.—BOND SALE. re Hae 


coupon school Ry amy Wy bonds offered on June 13—V. $93,000 
were award L. Day & Co. of Boston at a ps 100.29, a 
beens of ieee 3.97%. The bonds are dated =e 1 1931 and mature 

O00 auwaeky on on June 1 from 1933 to 1963 incl one was 


pl Rew at the sale 


BEVERLY, Essex ex County, Mass.—BIDS SUBMITTED AT SALE OF 
TEMPORARY LO. AN.—The following is a list of the bids received on 
June 11 for the yo ee of the $200,000 temporary loan awarded to the 
Merchants National nk, of Boston, at 1.23% discount basis. The 
loan matures Dec. 15 1931.—V. 132, p. 4447. 


Bidder— Discount Basis 
Merchants meen ee COUN) nc. nnccemetancous 1.23 
Neen eG Bice kde duce habe 1.25% 
I ee cd olen sncen oddbiesiiiansecuuuwaain 1.28% 
DEER ea bahibannacecdidoabaciuacekibewbucuuen 1.29 
EE GER Cbd goon was biucodsntadpinstusudee 1.29 
pe ea Eee Sede a eA 1.30 
of Commerce & Trust Co... 1:3 % 
Srey DS NN oS i aie 6 i obo bcedkéckbdiuieuaebes 1.445% 


BOONE. Sag ?,. io: Balstders). ee OFFERING.— 


Count ve Cy: ey until 1:30 p. m. 
on June, 36 for the urchase of $180,000 4% road nds. Dated May 15 
1. . $1, leis 15 ge} war 5 + $10,000 000 c— 1 
1937 incl.; 818, 000 from 1938 to 
and . (May y, 1S and Mov. ov. 8) are ee S ies cage ot 
the County A certified ‘or $7 


ble to the order 
of ithe county. ius must pecompany each proposal. . Be oes bidder 
the bonds were el tote the State's Attorney and submitted to Cha: 
& Cutler of Chistes ter thelr approval. The assessed valuation aes 
county for 1930 was $4: cat 190. The county has no outstanding bonds 


and at ee en oe ae a character. bonds are part 
of an authorized i iasue of 9205.000. 0, complete detail of which with the 

bsequen the bond resolution nterest 
See i to 4%, eoaetin - 132, p. 3928. 


BOSTON Suffolk: County, Mass.—RATE OF INTEREST FOR CUR- 
RENT LOAN O 000,000 ‘LO ; WEST. EVER PAID BY CITY. City 


t x 
an i z 
city ted a temporary loan. The interest rate of 1.09 
Se Se arareny 111-day loan compares wtih the previous low rate of 1.11 








Bids submitted at the recent sale were as follows: 
Bidder— 


Rate Hi dx 
Shawmut Bow! g OT oS iso ndidelatdn b nla conn edhnmoenine ° 
First National Old Colony fon lus $12 premium)--.-_--.._-.- 1.22 
Salomon Bros. & Hutzler (plus Pi ow an ccieen emanate 1.24 


COUNCIL why tee $1,250,000 BOND ISSUE .—The y council o: 
June 15 m first reading a bond issue of $1,250,000 ‘ne tne dovelan- 
ment of Boston airport. 

wy itt yy, COUNTY (. O. 1 of remote 1 refunding warran SALE.— 
fe le on Ma oot 9" ims. 2: See ee at ha Crosby & 
Go..of San Antonio, at par. ’ Denom J 1 tos * Due from 
April 1 1932 to 1938 Int. enon hy wy &O 

yy grt Bp mens yl County, N. Y.—BOND SALE.—The 

yao offered 


gues v7 TS2. Be general on 
une’ "9 6—were awarded as 3%s to . Fenn & Co. 
of New York, ‘yonda are dated Sune 166 and 3 ‘07, a basis of 
shout 3.74% 04 bonds are dated June 1 1931 and mature June 1 as 
1936 36" $17 000 Dom $539 to © 1838 : fa $6 000 igt0. $4,500 in tr pe 
from 1942 to 1951, Bids submitted at the sale were as follows: 
Phel Fer & Co. (purchasers) ety, : boron 
, Fenn @ UO. ( DUPCRASCrS) . . 2. 2. ee eee ow ? 
M.M. Goi, EMBs oc Heb ie oe ee des 2't6 00.008 
Poems OF Beas otic ie sas Haan cc bekeen 4.20 00.258 
ny a iil iste tnd in pias whiabiceabe tebinig 6iscs in Bieew 4.00 00.111 
FM SR RIE ik Tg FE ET eae ae ee 3.90 00.07 
George B. "Gibbons BS WO s0bi68ess cabeabbabsieuawen 4.10 00.249 
ete £01, as cep cihvondsunmnadsadbennsiwan 4.00 00.074 
sabach, Pasens © Os icon ocdsd cis besticesd 4.10 00.519 
Re RE ie RE LAS PS 4.25 00.168 
Gramatan National Bank & Trust Co_..._........- 4.00 100.11 
Pees BOGS Goi desi Sec haadabbsbcadanidbband 4.20 100.379 
Fane ES CB... dc axcivimedblsasusnaebbuamnne 4.00% 100.315 





The successful bidders are re-offering the bonds for genera! investment 
at prices to yield from 2.00 to 3.85%, according to maturity. 


BUCHANAN COUNTY (P. O. St. Josephs), Mo.—NOTE SALE.— 
A $628,000 issue of tax —— notes has Ts by 
Alexander, McArthur & , and the Fidelity National Corp., h of 
Kansas City, jointly, at 5%. 


CALIFORNIA, State of (P. O. Sacramento).—BANKERS RE-OFFER 
BONDS.—The two issue of 4% 
$4,202,000, that were 


elfare bonds yield 2 \daers on the 1935 ma ty; 3.10% in 1936; 
395% in 19377 3.38% saa 1938; 3 re in 1939; 3.4 1940 and 1941: 
3. 500 p rom 1942 to 1 from 1947 to 1952. ‘all incl. The $ 7 
000 State Pa om an. 21940 and 1941 to 


, are 

3. 45% on — masusteles, e bonds are described as direct State obliga- 
tions, payable from uniionited taxes on all the taxable property therein and 
are legal investments for savings dee go in many States 


The following is an official] list bids received on both issues: 
$4,000,000 Veteran's Welfare Bonds. 
Name Premium. 


of Bidder— 
* National City Co. of ; Harris Trust & Savings Bank; 
Continental Illinois Co.; Ling "Union Trust & Savings Bank: 
Weeden & be, Heller Bruce & Co., one re R. Staats & Co_.$173,250 
R. H. Moulton & Co.; California Natio Dean, Witter & 
Co.; - Securities Oo.. Solomon ‘Bs nine Wational Co., L. A. 173,000 
Ange Carta Co.; ros. & Hutzler; Darby & 
First tional 


Central Illinois Co., and California National__..__--. 
Guaranty Co. of New York: R. L. Day & Co.; Wallace 
& Co.; H First Wisco 


National Go., St. a Stern Brothers & Co., Kansas Cit 
and Smith, Cam San Francisco 
Robe 02,000 California State Park Bonds. 


Bidder— 
* National City Co. of California; Harris Trust Savings Bank; 
Continental Illinois Co.; First Union Trust & Savings Bank: 
Weeden & Co.; Heller : & Co. 


and Wm. R. Staats & Co_. $7,139 

California National Co.; R. H. Moulton & Co.; Dean, Witter & 
£2: ——- Bocuritios ‘Co., and Security First National Co., 6.003 

lo California Trust Co.; Solomon Bros. & Hutzler; Darby & 
; Central Illinois Co., and California Bank, Los An yeaa ys 

Anglo London Paris Co.; Bankamerica Co.; Eldridge & ; 
National Bank, New York, and First Detroit Co......./...-. 5,613 
Successful bids. 


chee pe! ed (P. O. Prince Frederick), aes sat DPT TIONAL 
INFORMATION. e successful bidders for = $345,000 444% coupon 


bonds referred to rae om issue of June 13—V. 4447—was a @ gro 
com of Strother, Brogden & Co., Mackubin, Goodrich oo 
the Maryland Trust Co., of Baltimore. The award AF an issue 
of $300,000 road bonds 


comp) 
‘ane from 1932 to 1941, inclusive, and $45. 000 
school bonds, due from ‘1933 to 1947, inclusive. Public offering is being 
made at prices to yield from 3.25 to 4.10%. 


CAMBRIDGE, Middlesex County, Mass.—BOND SALE.—The $149,- 
600 334% Fresh Pond highway bonds offered on June 15—V. 132, Bi 4447— 
were awarded to the Shawmut Corp., of paw a = a igo of 101.232, a 
basis of about 3. 25%. The bonds are dated June 1/1931 and mature 
June 1 as follows: $15,000 from 1932 to 540, inciusive, and $14,000 in 
1941 Bids submitted at the sale were as follows: 


Sha t t Co. urchaser ) 101.232 
I a ee i 
Eldredge & Oo. 


tas ioe oF cone Madison County, N. Y.—BOND ting’ $17,600 off follow- 
es of cou or registered offered on 
i re es Fe 134, B. 4 4 & fo, tanta aoe gyre 4.35s ot parto the First 
$6,000 North" Boverboro bonds. Dated July 1 

Due Suiy 1 from 1931 % to 1843 ine 1? 
and im Tones. Dated July 1 

Due $500 Sa 1 from 1932 to 1943 ‘incl. 

4,500 poe ns, t ae cet bonds. Dated July 1 1930. 
1,000 L mee. Sees. Dated July 1 1930. Due $500 July 1 1931 
The following is an official list of the bids cubenitted 8 at ee sale: 


Rate Bid. 

First National Bank, Canastota (purchaser) ......--. 4.35 100.00 

Gra) ne 4.45 100. 

Ma T TrustOoe Gilaah odds cancardedidkvacciedie 4.60 100.197 
yO RES EERE EL Ye RR eT Oe Te 4.70 100.319 
George B. Gibbons & Co. _............-.-.------ 4.75 100.174 
und es 4.90% 100.199 
CARROLL COUNTY Carroll), lowa.—BOND SALE.—The 
¥ 182, pe 4448 —wan 5 “road bonds offered fer sale on June 17— 
82: P. 4448 —was Purchased by, the lowa.Des Moines Co. Des 


y 1 1937 to 1946 and 
tiona $46 op- 


CARSON, Grant County. N. Dak.—BOND SALE.—The $10,000 

ionee of aaepen funding pends aitered, Sor sale on June 9—V. 133, Pp. 4276— 
urchased First Bank o ° ’ 

Due $1,000 from May 15 1933 to 1942, inclusive." 974% &¢ Dar. 


CASWELL COUNTY O. Yance pore 3. N. ci wore SALE.— 


< $4,000 issue of tax ant cipation notes has sold recen' to Mr. 
. Sterling ves of Yanceyville, as 6s, at es ad 


"CHARLESTON, Charleston er nt. S. C.—BOND OFFERING.— 
will be received b: Smith, City eee, ane mene 


of 
» Paying a um of equal to 100.66, a basis of 
about 3.85% ‘to optional date. wh ie 





Sealed 
on July}, for the purchase of a $12 [000 taste of 435 % ‘spy ia —- 


$2,000, 1933 and 1934, and $1,000, 1935 to 1942, all inclusive. 











FINANCIAL 


CHRONICLE 4625 








JUNE 20 1931.] 
peyets yable J. & J. These bonds are direct obligations of the city, and are 
secured by the application of the assessments abutting 
property for st for any ine vious issues of pa bonds have 
he Supreme Court of the State, nd by Caldwell & 
aymead, oft Now Ls 500 certified check, payable to the City 
Treasurer, must accompany ch 7 oe 
Sy ado Mecklenburg County, N. C.—NOTE SALE.—The 
$130.0 000 issue of fiscal year change offered for sale on June 16— 
2, p. 4448—was awarded to Commercial National Bank of Ral 
6 um of $330, equal to 100.25, a basis of about 3.60 
ag 3346, for 1. Due from’ June 11932 to 1934. 
The bids received are officially reported as follows: 


Name of Bidder— est. 
*Commercial Natl Bank, t, Raleigh, N.C____- 3% % $130,330 
Union National Bank, Charlotte, N.C_._________ 130,130 
Provident Savings BK. & Tr. Co., Cincinnati, Ohio- 44% 130,010 

CHATFIELD, Fillmore County, Minn.—CERTIFICATE SALE.— 
The A issue of certificates of fidebtedioss offered for sale on June 
12—V. 132, p. 4448—was tone ode f= oe ee Winona, 

as 5s, paying a premium of $110. eapal te i 00.55. 


CHESTER, HORICON MINERVA AND SCHROON LAKE CEN- 
TRAL RURAL SCHOOL DISTRICT NO. 9 9(P.O . Pottersville), Warren 
County, N. Yo nONe OFFERING .—C. 1 


Yr 

incl.; a m 1964 

$8 in 1970 2 and 1971. Prin. and semi-ann. int. (Jan. 
and Piet coe payable at at the Chester-Schroon-Horicon Bank, Chestertown 
or at the Ghase ational om New York. A certified check for oposal: 009, 
fhe ap to Harry C. Ingra , Treasurer, must accompany each 

he 2 appro Selaton ot of "Oiny. Dillon & Vandewater of New 
ed the purchaser. 


” Cakes Cook County, Ill—TAX WARRANT SALE.—The 

Quicago “Journal of Commerce” of June 18 reports that the Illinois Bell 

one Co. announced on the preceding day its intention to purchase 

,000 tax anticipation warrants, thereby enabling the city to avoid 

ble default on principal and interest payments of $2,900,000 which 

me due July 1. The general financial situation, however, — 

, according to the ee. which 
in an effort to reduce city is planning to inaugurate a 5-day 

work week for city employees n addition to a compulsory extra week of 

vacation with compensation. 


CHICAGO RIVER PARK DISTRICT, Cook County, Parra iy gm 


Fe 


TAL STATEMENT.—In connection with the recent sale of $110,000 
4% bonds at a of par to C. W. McNear & Co., of Chicago—V. 132, 
p. ‘we are pom fof the following: 
Financial Statement. 
Assessed valuation, 1929. .......-...- 2-2-2 eee $55,872,930 
Total bonded debt ‘dnetuding él Ce BUDD) coc cc cdc ccccusweas 5387, 
Population, present estimate, 75,000. 


CHICOPEE, Hampden County, Bie me ge lg tne ae aan ae 
$300,000 = 
was awarded to t ts National Bank, of , ee ms sh “37 fo 
count basis. ) dy tay -y 16 1931 and mature $150 
on Jan. 15 and Feb. 15 1932. ‘The Western Massachuset 
Co., of Springfield, bid for the loan at 1.555% discount basis. 
CLAY COUNTY (P. O. Coreen, lowa.—BOND SALE.—The $585, m0 
issue of annual primary road bonds offered for sale on June 15—V 2, 
Pp. 4448—was awarded toa s dicate composed of the Carleton D. Beh 132. 
1 Des Moines; Ames, Emerich & Co. of ri-w a" the. White-Phillips Co’ 
of Davenport, ‘and the lowa-Des Moines Co. of Des Moines, as 4s, for a 


premium of $3,420, equal to 100.58, a basis of about 3. 90% (to optional 
date). Due from May 1 1937 to 1946 and optional after May 1 1937. 


CLEVELAND, Cuyahoga County, iso BOND SALE: ra 

9908.000 coupon mn public hall @ annex honds offered - June 19—V 2, D. 

‘were aw s to Stranahan, Harris & Co., Inc., of Toisas 

ot 8 yrice of 100.43, on of about 3.7 1%. The bonds are dated April 
1931 and mature $24,000 annually on Sept. 1 from 1932 to 1956, incl. 


COLMAR, Winneshiek County, lowa.—BOND hg —It is 
reported that bids will be received until 8 p. m. on June 22 by J. B. Bionerud, 
Town Clerk, for the purchase of a $3 ,000 issue of fire equipment bonds. 


COLMAR mares. ES oO. Reoutweod) Prince George’s County, 
Md.—BONDS N D.—Bird Dolb Town Solicitor, reports 
+ the $80, 000. 6% street ta a LD bonds offered on June 2—V. 

- 4101—-were not sold. 


COOK COUNTY (P. O. Chicago), I11.—DA ye OF PROPOSED BOND 
SALE POSTPONED.—tThe date of sale of the $1,000 % poor relief 


ponds, eriematy set for June 15 (V. 132, p. 4448) has been postponed until 
une 


CRAWFORD COUNTY (P. O. Enaiish), Ind.—BOND SALE.—The 

gis. ,480 5% bonds offered on June 15—V. 132, p. 3929—wers awarded to 
reed, Elliott & Harrison, of Indianapolis, as follows: 

$10,800 Sterling Township road bonds sold at par plus a premium of $690, 

equal to 106.38, a basis of about 3.70%. Due $540 July 15 a 

$540 Jan. and July 15 from 1933 to 1941, incl., and $540 Jan. 15 


1942. 

7,680 Patoka Township road bonds sold at par plus a premium of $490, 
equal to 106.38, a basis of about 3.70%. Due $384 July 15 1932; 
ge and July 15 from 1933 to 1941, incl., and $384 Jan. 


194 
Each issue is dated June 15 1931. Bids for the issues were also submitted 
by the Fletcher Trust Co., of Indianapolis, and J. V. King, a local investor. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BONDS PUB- 
LICLY OFFERED .—The $3,000,000 coupon or registered facia Comal 
bridge ey bonds awarded on June 12 as y - Ys, at a basis of about 
4.21%, composed of Stranahan, Harris & Go., Inc., of Toledo, 
the fieDone dCallahan- Richards Co., of Cleveland, and the BancOhio 
Securities Co., of Columbus—V. 132, p. 4448—are. being reoffered for 
800% investment priced to yield 2. 50% for the 1932 mney), 1933, 

ones bt 3.25%; 1935 and 1936, $3.50%; 1937 and 1938, 3.60 %: 

1941, incl., 3.70%; 1942 to 1949, incl., 3.75%, and 3.80% for the 
awn he due from 1950 to 1956, incl. The bonds are dated June 1 1931 and 
mature $60,000 semi-annually on April and Oct. 1 from 1932 to 1956, incl. 
They are said to be legal investment for savings banks and trust funds in 
New York State. 
Financial Statement. 
As furnished by Clerk, Board of County Commissioners, vay 22 1931). 
I a se ea eee 14,824,100 
Total bonded debt (including this issue) 50,722, +44 
I cts Sta eS oe sakes enreies anon ake. 
50,642, {94 


EE ee tee om mane Ae ey se 

Population (1920 Census), 943,495; (1930 Census), 1,201,455. 

DALLAS COUNTY (P. O. Adel), lowa.—BOND SALE.—The $160,- 
000 issue of coupon annual primary road bonds ottered for sale on June 
17—V. 132, p. eae awarded to the Carleton D. Beh Co. of : 
Moines, as 4s, payin remium of $1,160, equal to 100. ec a basis of 
about 3. 86%, to opt BR date. Due $16,000 from May 1 1937 to 1946 
and optional after May 1 1937. The other bids were: 

Bidder— Premium. 
a i i $1,155 
Geo. M. Bechtel & Co 1,140 


DANNEMORA UNION FREE SCHOOL DISTRICT NO. 4 (P. O. 

on Br may me Clinton County, N. Y.—BOND OFFERING.— 
ive Fortier, Secretary of the Board of Education, will receive sealed bids 
ul 7 p.m. (Eastern standard time) on June + kn ol the J ate = of $100,000 
not to exceed 4%% interest coupon school b ted June 15 1931. 
Denom. $1,000. Due Dec. 15 as follows: 32 000 from 1932 to 1940, incl.; 
$3,000 from A068) 6 to 1949, incl., and $5,000 from 1950 to 1960, incl.; optional 
at par and accrued interest on any interest payment date after Jan. 1945. 
Rate of interest to be expressed in a multiple Of 1-8th of bh. , and must be 


the same for all of the Sanda. The bonds may be - pase. 
pec is payable semi-annually in June and Dec. Pin and int. are 
ble at the Plattsburg National Bank & Trust Co., Plattsburg. A cer- 


titted check for $2,000, payable to the order. of the school district, must 





arcompany each proposal. The approving opinion of Thomas B. Cotter 
of Plattsburg will be furnished the purchaser. 


DARLINGTON COUNTY (P. O. Darlington) pen Ss. ee on 


ING.—Sealed bids were received until 12 noon on e 19, by J. 

Clerk of the Count Board of Directors, for the urchase 0 $50 00 006 
issue of 4 ng ot vs % coupon refun indebtedness boads 
Denoms. 1,000. Dated July 1 1931, Dus $12,500 from July 1 
1932 to 1951, inclusive. Princi ommn hes (J. & J.) payable at the 
Cc Nationa in New York ite and 


The cost of 
Printing said bonds and the legal opinion ist to be paid for by ‘eparing anc 


Cony TOR, Montgomery emety, tenia SALE .—The $125,000 
upon (series C) street and ar, fing Aye bag gH cinrwany oS Jun 
wv 132, p. 4277) were award 
oledo on their unconditional offer of of par plus a premium bed ery 
1 a basis of about 4.70%. The bonds are dated 4 1931 ig 
mature Sept. 1 as follows: $12, 000 from 1932 to 1936, a and $13,000 
from 1937 to 1941, inclusive. 


The following is an official list of the bids submitted at the sale: 


H Stuart & Chicago 3 7.00 
a Dil tet ie en Mi en nn en en . 
M » Hawley & Co., Cleveland___...........-.--- 4 951.00 
Fnelps. ‘enn & Sy 2 ei RE aie 4 675.00 
McDonald-Callahan-Richards, Cleveland.......- pei 4 666.00 
ane ENON GI, CORN i, Cindanebakantuempebh 4 557.00 
Stranahan, Harris Sica cdbbcanecuswan 4 81 28 
Weil, Roth & Irving, Cincinnati__.................-. 4 38. 
BancOhio Securities « Ges acisscniciheciads 4h ing 837.50 
All of the bids above were conditioned upon the bidder able to 
secure the legal — of their bond attorneys. 
oD nconditions 
*Siler C mete iy NN NN Sikes ca docceawisabin 4 $325.00 
Ryan, Sutherland & Co., Toledo_..................-. 4 87.00 
chet-Bowman & Wood, Toledo.............--.-. 4%% 62.50 


* Successful bidders. 


DETROIT, Wayne County, Mich.—TEMPORARY a —_ 
The city has obtained a loan of $3,000,000 at 314% interest, ble in 
45 days, from the Peoples rane County Bank, of Detroit, and ‘a scheduled 
to obtain an additional $2,500 ior to July 1 from the Detroit Guar- 
dian Bank, according a3 the Detroit ‘Free Press” of June 18. Proceeds 
of these loans will be used to take care of maturing city obligations. 


DULUTH, St. foie Kopaty Minn.—BOND OFFERING.—Sealed 
bids will be received b D. Jeronimus, City Clerk, until 2 p.m. on July 6 
for the poschene ofa 510. 000 —_ of 3%% oewage disposal system bonds. 
senoms. pi ee - Dated July 1 1931. ue from Jul 

Prin. and int. (J. et ‘Bayable in gold at th he Irving Trust Co. 
in N: ¥ Gite. Bond forms will be vided the city at its own iq 
and no allowance will be made any Pipldder who may prefer to 
own bond forms. The sale yh an said ‘pace to be at a sum not less than par 
value thereof, with interest ed to the date of delivery. Said bonds 
are authorized under and by virtue of subdivision 8, of Section 55, of Chap- 
be ‘hs of the City Charter. The approving opinion of a & Cutler 

will be furnish A certified check ny! 2% © par oan of 
he ree - oo payable to the City must accompany ti Pe eid. 


Official Financial Statement perc intns 


Actual true value of property. ....-.-....--.----.--------.- $264,923 ,207 
Assessed value of property._.-.--......-.---.----------- 137,890,977 
TOS CUED: LUCCA Gh nb in a db ccd csinet a spndie dees eves a $76. 


The rate on money and credits is $3 RS. thousand divided as 


follows: State, 1-6; county, 1-6; city, ; school, 1-3. 

Tetel Guise MONG 606s ccunwedcibitinncduboooenshae $7,897, 

R68 IRS, 6. ok 5 cine ccd batndvntsboksscentanbannne 4,268 ,731.63 
Actual investment in water — gas a ene Plonts i cae Sis and alton Se 78 
101 neorpors ted as a city, M 887. Population, 1930, 8. census, 


EAST BERLIN FIRE py (P. O. ost Berlin), Hortiord 
County, Conn.—BOND OFFERING.—Sealed bids will be received a 
the office of the Chairman of the District Conn A G00 until 7 p. m. (dayl he 
saving time) on June 25 for the purchase of oe a %, coupon soo" 
from 1933 to 1941 inel.; $1,500 from 1942 


series) water bonds. Dated July 1 1931. 
Due July 1 as follows: 1,000 fro: 
to 1959 incl., and $2, in 1960 and 1961. Principal and semi-annual 
interest (January and July) are —— at the First National Bank of 
Boston. The bonds will be engraved under the supervision of and authen- 
ticated as to their os by the aforementioned bank. Legality 
to be approved by Gra oyden & Perkins of Boston, a copy of 
whose opinion will be urnished the purchaser 

(These bonds were authorized at an election held recently—V. 132, p. 

7 


wed Financial Statement June 1 1931. 
Assessed valuation (Ons. 4b Fe kcnchihdctcoce dhhehasenebarsnbed $890,483 
Total bonded (above issue) 
Population (district), 732: population (town of Berlin), 5,000. 


EDGEWOOD COMMON SCHOOL DISTRICT NO. 41 (P. O. 
Antonio), Bexar County, Tex.—BOND SALE.—The $15,000 igeus Ry 
om coupon semi-ann. school bonds offered for sale on June 10—V. | 

3755—was purchased at par by the State Board of Education. Da 
April 10 1931. Due $500 from April 10 1932 to 1961 incl. No other 
bids were received. 


ELMWOOD PLACE, Hamilton County, Ohio.—BOND = os 
The $20,000 coupon incinerator plant bonds ot ag 0 on June 17—V. 
p. 4102—were awarded as 44s to Seasongood & Mayer, of Cannath at 
par plus a premium of $216. $5, equal to 101.08, a basis of about 4.12%. 
The bonds are dated July 1 1 1931 and mature $1, 000 annually on Oct. 1 
from 1932 to 1951, inclusive. Bids submitted at the sale were as follows: 


Bidder— Int. Rate. Amt. Bid. 
Dabner-reteters & OGs wiiced dé oc cdcaduwdewadanes 4% $20,187.50 
ams OSS Deere OO secs cna masnabnmimtnen 4% 20,096.00 
Well, Moth & TEVINE OOis cc ncwstcc sito decadened 4% 20,031.00 
ST aa nauwn eww aumee ae 4% 20,020.00 
Werth Thee POs CO. 54. n nese neadsnwocenes 4% 20,015.00 
Aueet. Goots & MGSO. 6 coc cenansvsvddcowcscse 4% 20;011.11 
Provident Savings Bank & Trust Co-.-.--.------- 44% 0,006.00 
Deaer Wiktits OB x... no coccacetco ceranbace %% 20,202.00 


EMMET COUNTY (P. O. | oman 9 howe. EP » CALM ated 
f coupon ann. papery © nds offer or sale 0 
a, rt 0. 43771 was awarded to Ames, Emerich & Co., Inc., of Chicago, 


aying a premium of $1,975, ual to 100.559, a basis of about 
3 3°39 5-4 optional date). Due from May 1 1937 to ‘1946 and optional 
otter ‘May 11 The other bids were as follows: 

Bidder— Premium, 
Glaspell, Vieth & Duncan...........-.------------------------ $1,950 
Casteton DD. Bele 00. ..ccsnnncwnccwedccawedsmennceptaaekandeee 1,925 
Geo. M. Bechtel & C0... -ncccecccccnnwenscossccocnemncsuncases 1,525 


ERIE COUNTY (P.O a.—NOTE OFFERING.—H. M. Willis, 
County Comptroller, will receive sealed bids until 10 a.m. (Eastern standard 
time) on June 24 for the pareines of $50,000 5% notes, dated July 1 1931 
and due in six montis. gal opinion to be furnished by the purchaser. 


RETT, Middlesex County, Mass.—BOND SALE.—The followin 
ein ot 554% common bende agérogating $416,000 offered on June 16 
—V. 132, D. LL gry: ~~ re et oie ldredge & Co. of Boston at a price 
.90, s of abou 
$206.0 000 Parlin School Addition ‘ponds. Due July 1 as follows: $11,000 
from 1932 to 1937 incl. and $10,000 from 1938 to ree incl. 
150,000 Winslow School bonds. Due July 1 as follows: $8,000 from 1932 
to 1941 incl. and $7,000 from 1 2 to 1951 incl. 
60,000 Aaa School Addition bonds. Due $3,000 July 1 from 1932 
to 1951 inc 
Each issue is dated July 1 1931. 


The following is an official list of the bids submitted at the sale: 


- Erie), P 


Bidder— Rate Bid. 
Widrotes & Co. (HOTCRASNS) 6c 4 ccs ncds we ccvesonaphweddbetntwcse 100. 
National Olty O00... . 2-252 be cece ww emenncccr ccc cnsccewescaeees 100.72 
mtanreek & 0. non con og nt sncensccannscheweagedsinnbentnnhe A2 
Wirst National Old Oolony Oo8p. «25.2 sisi ds wccqnoscdcnnnthnseunn 100.47 


FAIRFIELD, Solano County, Calif.—BOND SALE.—A $48,000 issue 
of 4%% semi-annual municipa improvement bonds has been purchased 
recently by the Bank-America Co. of San Francisco, for a premium of 
$1,019, equal to 102.12. 

















4626 FINANCIAL CHRONICLE [Vor. 132. 
FALLS CITY, Polk County gM gated OFFERED .—Sealed bids 86%, to opuceel date. Due from May 1 1937 to 1946 incl. and optional 
= —— 4 Toop, on vot 8% —. until ra p.m. = —_ Ag siew ay 
the of a issue 0 . m 
$i obo Dated June 1 1931. Due $1000 from Sune 1 1 1932 t0 1951, incl. | Bbe,other bids for the bonds were: Premium. 
Prin. and semi-ann. int. Re ble at the voftice of - Cit a i aimubion aan $3,600 
gy “—s oo of Tea infree, McCulloch & Sh of Portland will i ge RD NS i IR ET RT NTN IE 2,800 


FALLS COUNTY (P. O. eri Tex.—BONDS AUTHORIZED.— 
ph issuance cof $176,742 in 54%% road and — refunding bonds P 
to have been authori 414 By ~- the Co oners Court recent] 
seoeigine Cor the exchange of an ~yt~A of 6% road and bridge warrants 
feu thereof. The warrants are legal outstanding obligations of the county. 
Pg oe COUNTY i Ce oO. a. ee ae A 5 
e following issues of vement nm aggregatin 
offered on June 17—V. 132, p. oO. Ae 8—were awarded as 4s to the » Ss 
Securiti , of Columbus, at par plus a premium of $41.40, equal to 
100.05 ovis of about 3.99% 


$39, ‘065 bonds. Due semi-annually follows: $1,065 March 1 and 
a 000 Sens. 1 1932, and $2, 000 March and Sept. 1 from 1933 to 
nc. ve. 


26,300 bonds. Due oom onnnally 
Sept. 1 1932; $1,000 Marc 
incl., and $1,000 March and Sept. 

4,500 bonds. Due $500 onneety on 
Each issue is dated July 1 1931. 


Fry following is an official list of the bids seneeee ~ the sale: 


as follows: $2,300 March 1 and $2,000 

1 and $2,000 Sept. 1 from pase to 1937, 
i from 1938 to 1941, incl. 

pt. 1 from 1932 to 1940, incl. 


t. Rate. Premium. 

ood & Mayer, Cincinnati__............---.- "4% 6.00 
*Banc ve es 12 SED nc ntbiiwceseme 4% 41.40 
Assel, G & Moerlein, Cincinnati.-----------2 22 4u% 461.00 
Breed & Harrison, Cinciianati-—————------- 722-22. 416% 188.05 


*Awarded bonds 


FREEBURG, St. Clair County, Ill.—BOND SALE.—The A ay 5% 
coupon water works extension bonds offered on June 15—V. 4449 
—were awarded at a price of par to the First Nationa] Bank, a Wessbare. 
The bonds mature serially from 1932 to 1951, inclusive. 


FREEPORT, Nassau eam N. Y.—BOND SALE.—tThe following 
issues of coupon or registered nds, aggregating $115,000 offered on 
June 17—V. 132. p. 4449—were awarded as 4s to helps, Fenn & Co., of 
York, at a price ‘of 100.12, a basis of about 3.98% 

,000 series A fire department bonds. Due $3, 600 July 1 from 1932 to 
1951, inclusive. 
ublic improvement bonds. Due July 1 as follows: $5,000 
incl., and $6,000 from 1937 to 1941, incl. 

Each = is dated July 1 1931. 

to b0%. offering of the securities is being made at prices to yield from 2.25 


GALLATIN, Sumner County, Tenn.—BOND OFFERING.—Sealed 
bids will be received until 1.30 p. m. on July 6, by W. J. Simpson, 
Town Recorder, for the purchase of a $3 issue of elementary school 
bonds. Bidders will name the rate of eces. No a rate of interest 
will be chosen than will be required to insure a sale at Denom. $1,000. 
ated July 11931. Due on July 1 as follows: $1, "1932 to Pix at and 

2,000, 1939 to 1951, all inclusive. ah tea | and interest (J. & J.) pay- 
$20 at the office of the Town Recorder. A $500 certified pa must 
accompany the bid. 

(The preliminary report of this offering appeared in V. 132, p. 4449.) 


GEAUGA COUNTY (P. O. Chardon), yey og SALE.—The 


$10,024.10 road impt. bonds offered on June 15—V. 132, 4278—were 
awarded as 414s to the Banc Ohio Securities Co. of Golambne at par plus 


a premium of ‘$34, equal to 100.33, a basis of about 4.18%. ‘The bonds 
mature Sept. 1 as follows: $1,024. 10 in 1932, and $1, ° from 1933 to 
1941 incl. 

The following is an official list of the bids submitted at = sale: 

Bidder— Int. Rate. Premium. 
BaneChio Securities Co. (purchaser) --.._..--------- iG $34.00 
Rss, rE ee ee. nce hae oe kee 44% 16.00 

tle Guarantee Securities Corp--.______..---------- 4\%4 7.05 
Provident Savings Bank & Trust Co_____.__--_----- 4%% 72.18 
SO EE SO ek s kt been ccdweccsancane 44% 31.40 
See SOIR GD GF SIs bk. wen deedcdecacadcuscccua 4%% 60.00 


GENESEE COUNTY (P. O. Flint), Mich.—BOND SALE.—J. H. 
Galliver, County Auditor, reports that a total of $19,800 6% bonds were 
sold at a price of par on June 1 as follows: 
$10,000 drainage district bonds to local investors. Dated Feb. 1 1931. 

Due $1,250 April 1 from 1932 to 1939, inclusive. 
6,300 eae district bonds to Siler, Carpenter & Roose of Toledo. 


a 151931. Due $900 April 15 from 1933 to 1939, inel. 
3,500 drainage d trict bonds also purchased by Siler, Carpenter & Roose. 
ay 151931. Due $500 April 15 from '1933 to 1939, incl. 

Principal and semi-annual interest are payable at the First National 
Bank, Flint. Legality approved by Miller, Canfield, Paddock & Stone 
of Detroit. 

GEE vA, Ontario County, N. Y.—BOND OFFERING.—4J. F. 
Goodman, City Treasurer, will receive sealed bids until 10 a.m. on July 2 


saad the purchase of =" 900 4 x % coupon or registered — appropriate, | x 


ds. Dated Jul 1931. _ Denomination $1,000 1,000 
— 1 from 18 1932 7. 1949 incl. Principal and semi-annual interest (A ril 
and Oct.) ar Fagg ees at the Guaranty Trust Co., New York. A certified 
check for $3 


payable to the order of the City ‘Treasurer, must accom- 
each proposal. The approving opinion of Clay, Dillon & Vandewater, 

ew York, will be furnished the purchaser. Bids to be on blank forms 
furnished by the Treasurer. 


GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN .— 
The Cape Ann National Bank of Gloucester purchased on June 17 a $150,000 
somporety loan at 1.38% discount basis. he loan matures Jan. 22 1932 
and w. id for by the following: 

Bidder— Discount Basis. Bidder— Discount Basis. 
Cape Ann National Bank , omer, og Safe Deposit ., 

CL o< cathunessauscs tt a eee is 46% 
Faxon, Gade & Co. _-_--_-.- 1308 an Pay National Bank - - - i 485% 
Bank of Commerce & Tr. Co__1. 45% 


GOLDEN GATE BRIDGE AND HIGHWAY DISTRICT (P. O. 
San Francisco), Calif.—BOND 2 OFF ERI NG.—Sealed bids will be received 
until 2 p.m. on July 8, by W. Felt Jr., Secretary of the Board of Di- 
rectors, for the purchase ofa ngs: 1009. 000 issue of 4% % coupon or registered 

bridge bonds. Denom. $1,000. Dated July 1 1931. Due on July 1 as 
follows: $30,000, 1941 to 1945; $60,000, 1946 in 1950; $150,000, 1951 to 
1955; $210, =. 1956 to 1960; $270 0,000, 1961 to 1965, and $480,000, 1966 to 
1970, all incl. ‘Prin. and int. (J. & J.) payable in gold at the depositary of 
the District or at the New York Trust Co. in New York. ds now 

offered are part of an authorized issue of $35,000,000, voted on Nov. 4 

by ned for YP gy construction purposes. The a roving legal a of 

tchell of New York City, and Onc k, Palmer & Dahlquist, 

> re, Francisco, will be furnished the purchaser without charge. here 

be no auction. Bidders by mail will receive the same consideration 

as bidders present in n. No further or additional sale of said bonds 

will be authorized thin 10 months from date thereof. No bid under 

par and interest will be entertained. A certified check for $120,000, 
payable to the Board of Directors, must accompany the bid. 


GRAY COUNTY (P. O. Pampa), Tex.—BOND SALE.—The $300,000 
issue of 5% semi-ann. road bonds offered for sale on June 15—V. 132, 
. 4278—was jointly purchased by the Brown-Crummer Co. and the 
ranch-Middlekauff Co., both of Kansas City, for a premium of $1,600, 
ogual to 100.33, a basis of about 4. 93%. ‘Dated May 15 1931. Due 
0,000 in from i to 10 years. 


J wae issue of bonds was registered by the State Comptroller on 


GREAT FALLS, Cascade County, Mont.—MATURITY.—The 
$290,000 issue of semi-ann. water bonds that was purchased by the State of 
Montens, as 41s, paying a premium of $3,000, equal to 101.03—V. 132, 


4278—is due- on Jan. and Jul fi is of 
Ron 37%. uly ¥ from 1932 to 1950, giving a basis 


GRUNDY COUNTY (P. O. Grundy Center) lowa.—BOND SALE.— 


per 


GUILFORD COUNTY (P. O. Greensboro), N. _C.—NOTE SALE.—A 
ue xan ation notes is reported to 
recently by the Herth Careline Dank & Trac Oo, of Ralcigh at 516%. 


iy rth ye CITY SCHOOL DISTRICT, Butler County, Ohio.— 
BOND SALE.—The $51 5,000 school building ‘construction bonds off: fffered 
on , dy 16—V. 132, p. 4102—were awarded as 4s to a grou mposed 0 
the Banc Ohio Sesustinen Co. of Columbis: Van Lahr, Doll {sphoring of 
yee PC pg mn gory op &<e. of Cleveland, at par a 


of $1,802 Sil and mat 35, a basis of about 3.96% e bonds 
dated ot 1'1931 and mature Sept. 1 as follows: $22, O56 trom 1932 to 1945 
incl., and $23,000 from 1946 to 1954 inc 


The following is an official list of the bids aetenities nig og sale: 


Bidder— Premium. 
Bane Ohio Securities Co., Van Lahr, eg & Isphording 


and Merrill, Hawley & Co. (successful bidders) _____ a $1,802.50 
Braun, Bosworth & Co. and Continental Illinois Oo. .--44%% 8,038.00 
Breed & Harrison, Assel, Goetz & Moerlein and Weil, 
Se I a a i ok aA 6.640.508 
Fe ID I i a ss abled a arint hs le ites tein st tw iv te wm tne 4% 
The Guardian Trust Co First Detroit Co ___________-_ 44% 8, aes. 00 
Baleey Ra anil eae gt Sala ek a I eR "0 773.00 
I I ae er 4K%% 7,943.00 
Pome ve = Harris & Co. and Mitchell, Herrick & 60.14% % 9,127.50 


HAMILTON COUNTY (P. O. Webster City), lowa.—BOND SALE.— 

oo, $500 ,000 issue of ann. wire road —_ offered for sale on June 15— 
_ p. 4450—was purchased by Geo. “OOK: & Co. of Davenport 
paying a premium of $3,801, raat. to 100.7602, a basis of about 

3 86% to 0 opens! date. Due from "May 1 1937 to 1946 incl. and optional 

after a 

ban - BF. bids received were officially reported as follows: 


i 
lowa-Des _ Moines Co ,800 
Carleton D. Beh Co 3,250 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND SALE.— 
The $131,434.30 road improvement bonds offered on June 16—V. 132, 
Dp. 4102—were awarded as 4s to Halse , Stuart & Co. of Onine for a 
premium of $1,337 yr to 100.76, a basis of about 3.86%. e bonds 
are dated June 1 1931 and mature Dec. 1 as follows: $13,434. 30. in 1932, 
$14,000 in 1933 and $13,000 from 1934 to 1941 incl. 

The following is an official list of the bids —— at the sale: 

Bidder— Amt. Bid. 


Braun, Bosworth & Co., Cincinnati__..._.......- Ing $131,947.00 
Stranahan, Harris Sea 4%, 1,487.00 

BancOhio Securities Co., Columbus. _.........--- 4% 131,696.30 
feoeniean Sa Bank & I Sead Co., Cincinnati.. 44% 131,894.57 
Seasongood & Mayer, — EEE SAREE 4% 32,202.30 
*Halsey, Stuart & Co., Chicago__._.._....._-.--- 4% 132,771.30 
Breed & Harrison, Inc., Ohne iniath PE eee ee 4% 131,606.87 
Weil, Roth & Irving Co., Cincinnati___........ -_- 4% 131,968.00 
McDonald, Callahan, Richards Co., Cleveland, and 

The Guardian Trust Co., Cleveland___________- 4% 131,553.00 
Assel, Goetz & Moerl ne., Cincinnati, and 

Fifth-Third Securities Co., Cin EES 4% 132,630.35 
Bohmer-Rinehart & ., Cincinnati, and The 

Western Bank & Trust Co., Cincinnati__-___._-__ 4% 132,120.39 


* Successful bidders. 


HAMMOND, Tangipahoa | Atypon La.—CERTIFICATE SALE.—The 
$18,000 issue of 6 / coupon fire equipment certificates of indebtedness 
offered for sale on June 8—V. 132, 4278—was purchased by the Ham- 


mond State Bank & Trust Co. of ’ Fo oeend. at par. Due m July 1 
1932 to 1941, inclusive. No other bids were received 
HAMPTON, Elizabeth City County, Va.—BOND SALE.—The 


$110,000 issue ‘of coupon school bonds offered for sale on June 17—V. 132, 
p. 4450—was awarded to the Bank of Hampton of Hampton, as 44s at 


par. Due in from 5 to 30 years. The other bids were o ficially reported 
as follows: 

Bidder— Rate. Premium. 
es PE OS itn eeacis «acne mes le wala 4%% $884.00 
a a ial A a 4%4% 53. 
a I ohio aa tas was rw dace 5% 2,255.00 
I a ah a ln ne er Renee 5% ,250. 
es RR Se enw n a wnine 5% 1,887.00 
I. MO a eee canemaue 5% ,701.00 
Stranahan, Harris & Co., Inc. --.-.--....------.- 5% 0.00 

HANOVER, Piypout® Cou , Mass.—BOND SALE.—The Rockland 
Trust Co. of Rockland parchant on June 15 an issue of $39,000 34%% 


school bonds at a price of 100. The bonds are dated June 15 1931 and 
mature serially from 1932 to 1944 incl. Interest is payable semi-annually. 


HARDIN COUNTY (P. O. Eldora) lowa.—BOND SALE.—The 
$35, 000 issue of annual primary road bonds offered for sale on June 16— 

. $32, p. 4450—was awarded to the Hardin County National Bank of 
Eldora, as 4s, paying a premium of $290, equal to 100.828, a basis of about 
4. 84%, to optional date. Dated July 1 1931. Due on May 1 1946 and 
optional on or after May 1 1937. 


HARTFORD, Windsor County, Vt.—BOND OFFERING.—R. R. 
Wilmot, Town Treasurer, will receive sealed bids until 12 m. on July 25 
for the purchase of $78,500 4% refunding bonds. Dated July 1 1931. 
One bond for $500, others for $1,000. Due July 1 as follows: $5,000 from 
1935 to 1949 incl., and $3,500 in 1950. Prin. and semi-ann. int. (J. & J.) 
are Payable at the office of the Town Treasurer. The bonds will be en- 

ved under the supervision of and certified as to their genuineness by the 
National Shawmut Bank, Boston. A copy of the approving opinion of 
eee - Thorndike, Palmer & Dodge of Boston will be furnished the pur- 
chaser 


HAVERHILL, Essex County, Mass.—BOND SALE.—The $100,000 
34% coupon hospital bonds offered on June 16—V. 132, p. 4450—were 
awarded to Salomon Bros. & Hutzler of Boston at a price of 101.35, a basis 
of about 3.23%. The bonds are dated June 1 1931 and mature $10,000 
on June 1 from 1932 to 1941 incl. 


The following is an official list of the bids submitted at the sale: 


Bidder— Rate Bid. 
Salomon Bros. & Hutzier (purchasers) .........-....-...-....-. 101.35 
er eae. a. Ck ele eben wae an acetone bowel oncom anin 100. 
MT eh al a a ee a in milan arent toe oe ed 100.58 
ee Se OE CON oo. oka oa ka kw ck ce tusaceece ben wns 100.46 
ee tes a ena tae cba g hea aww ok beeen men ees 100.411 
Hidredge & Oo. ........-<. a aia Shahi 100. 


HENDERSON AND ELLISBURG CENTRAL SCHOOL DISTRICT 
NO. 8 (P. O. Henderson), Jefferson County, N. —BOND OFFER- 
ING.—H. A. Pettengill, District Clerk, will receive “sealed bids until 
2:30 p. m. (Eastern standard time) on June 26 for the purchase of aise. - 
000 not to exceed 6% interest coupon or registered school bonds. 

June 1 1931. Denom. $1,000. ue June 1 as follows: $1,000, 1934: 

t . 1935 to 1938 incl.; $3,000 from 1939 to 1945 incl., and $5, 
from 1946 to 1965 incl. Rata of interest to be expressed in a multiple of 
\ or 1-10th of 1% and must be the same for all of the bonds. Principal 
and semi-annual interest (June and December) are payable at the Northern 
New York Trust Co., Watertown, or at the First National Bank of New 
York. A certified check for $3,000, payable to E. J. Brunet, District 
Treasurer, must accompany each proposal. ‘‘The approving opinion of 
Clay, Dillon & Vandewater of New os will be furnished to the purchaser 
without cost, which opinion will refer to the case of Gardner vs. Ginther 
(to which this school district is not a party), in which the Appellate Division, 
Fourth Department, recently affirmed unanimously the judgment of the 
Supreme Court and will state that in their opinion the plaintiff's contention 
is legally without merit.’ 


HETTICK COMMUNITY HIGH SCHOOL DISTRICT NO. 184, 
Macoupin County, Ill.—BONDS NOT SOLD.—The sale of $15,000 5% 
school construction bonds originally scheduled for June 5 (V. 132, p. 4103) 





The $490,000 issue of annual primary road bonds offered for sale on June 16 
—v. 132, p. 4450—was purchased by Geo. M. Bechtel & Co. of Davenport, 
as 4s, paying a premium of $3,601, equal to 100.7348, a basis of about 


was deferred until June 10 and on that date all of the bids received were 
| rejected E. Patterson, Secretary of the Board of Education, states 
that the highest bid received was for par plus a premium of $15, and that 
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the Board of Education is of the opinion that much more favorable terms 
can be obtained locally. The bonds are dated July 1 1931. Due $1,000 
annually on July 1 from 1934 to 1948, incl. Interest is payable semi-annu- 
ally. he notice of the proposed sale stated that the successful bidder was 
to pay expense of printing the bonds and obtaining legal opinion. 


HIGHLAND TOWNSHIP SCHOOL DISTRICT (P. O. Kane) 
Kean County, Pa.—BOND SALE.—The $15,000 57% coupon schoo 
bonds offered on June 1—V. 132, p. 3930—were a ed to Harry R. 
Hide, a local investor, at a price of 110, a basis of about 3.55%. 
mds pril 1 1931 and mature $1,000 April 1 from 1932 to 1946 
ie ina inne rls & Sof pur pea f coaees Br ES oes shots 
‘ a re) plus a jum o was su y 
Glover, MacGregor & Ouasinghem. Inc., of Pittsburgh. 
HIGH POINT, Gaittera | ere N. C.—BOND OFFERING.—It is 


that sealed bids received until June 30, by Chas. M. 
Jo! n, Secretary of the Government Co mn, at his office in 
Raleigh, for the purchase of a $750,000 issue of school bonds. 


HIGHTSTOWN, Mercer County, N. J.—BOND SALE.—C. C. 
Collings & Co. of Philadelphia, bidding for $62,000 bonds of the ,000 
coupon or registered | genera improvement issue offered on June 16—V. 132, 

. 4103—were awarded the former amount of securities as 4s, paying 
,133.95, equal to 101.82, a basis of about 4.28%. The bonds are da 
ry 1 1931 and mature July 1 as follows: from 1932 to 1948 incl.; 


J 
$4 in 1949 and 1950, and $3,000 in ist” Bids submitted at the sale 
were as follows: 


Interest No. of Bonds Amount 
016 Sonings & © (purcheser).....434% ar $63,133.95 
. C. Collings ‘Oo. (pure irs ih ’ . 
Rufus Waples & Co______._...____ 4% ss 63,270.90 
ie Ui ere ich 63,160.00 
pe hy.) Te Ea aes 63,285.00 


First National Bank, Hightstown 63,500.00 
First National Co., Trenton ails 63 636.36 

Note.—A bid of H. L. Allen & Co. of New York was returned unopened, 
inasmuch as it was received too late for consideration. 


HOBOKEN, Hudson County, N. J.—BOND SALE.—The Board of 
City Commissioners at a meeting held on June 16 sold an issue of $64,000 
4% refunding bonds at a price of par to the Sinking Fund Commission. 
Due as follows: $6,000 from 1932 to 1939. incl., and $8,000 in 1940 and 1941. 


IDAHO, State of (P. O. Boise). —-BONDS CALLED.—We are informed 
by George G. Barrett, State Treasurer, that the following two issues of 
bonds are called for gag toge at his office, or at the Chase National Bank in 
New York, on July 1, on which date interest shall cease: 
$238,500 State Institutions improvement bonds, Nos. 1 to 239. Denom. 

$1,000, one for $500. Dated he 111921. Dueon April 1 1941. 

70,000 Lava Hot Springs —_. bonds, Nos. 1 to 70. Denom. $1,000. 

Dated April 1 1921. Due on April 1 1941. : 

Coupons from bonds which have been called for redemption will not be 

paid unless accompanied by their corresponding bonds. 


IDAHO, State of (P. O. Boise).—NOTE OFFERING.—Sealed bids wil) 
be received until 10:30 a.m. on June 20 by George G. Barrett, State Treas- 
urer, for the purchase of a $75,000 issue of general fund treasury notes. 
Interest rate is not to exceed 6%. Denom. to suit purchaser. Dated 
July 1 1931. 1 1932. Notes will be payable to bearer, but 
holders shall have the right to tion and to payment at the Chase 
National Bank in N. Y. City. e State Treasurer reserves the right to 
divide the issue among one or more bidders and each bidders is requested 
to indicate the minimum and maximum amounts of said notes which he 
will accept in accordance with the other terms of his proposal. Printed 
and engraved notes will be furnished Or. the State at the actual cost thereof, 
not to exceed $50, which expense shall be paid by the purchaser. A certi- 
fied check for 2% of the amount bid, payable to the State Treasurer, is 


required. 

Financial Data (As of June 8 1931 Cents Omitted) . 
ee NE I a ee baba thabbcakbwouasuna $1,158,400 
Cash invested in registered warrants-_--....-.-.------------ 55,109 
EP NID I ee ee eae dawned $386,610 
Te er a ae na 1,300,000 


’ $3,413,509 
Investm’ts of the various endowment and other funds of the State: 





Cr GND MUNN os oc kc cela aoocsuwe 174, 

Fg en ae ee 00, 

8 RES SE Se a ane ee een 1,143,342 

ee PE En icc ckndwcendemon 50, 

PN I a cin ial emelatea 2,443,047 

i rial smal 2,550,893 

I I ok ore onc cuca dwaiswemmdewe 1,159,639 $15,121,151 
$18,534,660 


Bonded indebtedness of Idaho 


Treasury notes due April 16, 1932 & interest __- 1,023 ,900 
Registered warrants (held in treas. as cash) --- -- 55,109 
Bonds sold and to be delivered__..-....------ 50,000 $6,253,309 


Gas Tax Anticipation notes (State Highway) 
(not considered a general obligation) 
valuation of State, 1930 
Estimated actual wealth ‘ 
I a a cg i in aie a cane gs ead dean 2,250,000 
The bonded indebtedness of the State, inclusive of all issues authorized, 
has been reduced this year in the amount of $634,000 or about 16%. Of 
the total bonded debt, $3,368,000 is in serial form and on the way to com- 
lete retirement during the next ten years. The State Department of Public 
nvestments holds $1,393,342 of the above bonds. is 
INDIANAPOLIS, Marion County, Ind.—BOND OFFERING.— 
illiam L. Elder, City Controller, will receive sealed bids until 11 a. m. 
pS standard time) on July 2 for the purchase of $245,000 4% municipal 
udgment funding bonds of 1931, first issue. Dated July 11931. Denom. 
$1,000. Due July 1 as follows: $12,000 from 1932 to 1946, incl., and 
$13,000 from 1947 to 1951, incl. Prin. and semi-ann. int. (J. & J.) are 
payable at the office of the City Treasurer. 


IRVINGTON, Westchester County, N. Y.—BOND OFFERING.— 
Thomas J. Gorey, Village Clerk, will receive sealed bids until 8 p. m. 
Daylight saving time) on July 6 for the purchase of $240,000 not to ex- 
ceed 6% interest, coupon or registered bonds, divided as follows: 
$185,000 street improvement bonds. Due Aug. 1 as follows: $12.000 from 

1932 to 1945, inclusive, and $17,000 in 1946. 

30,000 pews oxtenaion bonds. Due $2,000 Aug. 1 from 1933 to 1947, 

inclusive. 

25,000 water extension bonds. Due Aug. 1 as follows: $2,000 from 1933 

to 1943, inclusive, and $3,000 in 1944. 
Each issue is dated Aug. 1 1931. Denom. $1,000. Rate of interest to 
be expressed in a multiple of 4 or 1-10th of 1% and must be the same for 
all of tne bonds. Principal and semi-annual interest (Feb. and Aug.) are 
payable at the Irvington National Bank & Trust Co., Irvington, or at 
the Bank of Manhattan Trust Co., New York. A certified check for 2% 
of the amount of bonds bid for, payable to the order of the Village, must 
accompany each proposal. The successful bidder will be furnished with 
the opinion of Hawkins, Delafield & Longfellow, of New York, that the 
bonds are binding and legal obligations of the Village. 


JAMESBURG SCHOOL DISTRICT, Middlesex County, N. J.— 
BOND SALE.—The $150,000 coupon or registered school bonds offered 
on June 15—V. 132, p. 4279—-~were awarded as 4%s to C. A. Preim & Co. 
of New York, at par plus a premium of $503, equal to 100.33, a basis of 
about 4.72%. The bonds are dated June 1 1931 and mature annually as 
fellows: $3,000 from 1932 to 1941, incl., and $4,000 from 1942 to 1971, inc}. 


JACKSON, Jackson County, Mich.—BOND SALE.—The $147,000 
ga! obligation emergency water bonds of 1931 offered on June 17— 
. 132, p. 4450—were awarded to the Harris Trust & Savings Bank, of 
Chicago, which bid for $55,000 bonds, due from 1934 to 1940, incl., as 
34%s and $92,000 bonds, due from 1941 to 1947, incl., as 3%s. Price paid 
was par. The bonds are dated June 15 1931 and mature annually as 
follows: $5,000 from 1934 to 1938, incl.; $15,000 from 1939 to 1946, incl., 
and $2,000 in 1947. The following tabulation shows the nature of each of 
the bids received: 
Harris Trust & Savings Bank, Chicago—On $55,000 being the aggregate 
due in the years 1934-1940, incl. at 344%; $92,000 being the aggregate 
of bonds due in 1941-1947, inclusive at 3%%. On straight 34%% 
bene on $147,000 bonds, par, accrued interest and a premium of 





Stranahan, Harris & Co., Toledo—On a 3% % basis, bid was $144,662.70. 
On a 4% basis r, accrued interest and a premium of $823.20. On 
a 4 % basis, $4,483.90, ‘s 
raun, worth & Co., Toledo—On a 4% basis on $70,000 due 1934 to 
1941 inclusive, — $77,000 in 1942 to 1947, inclusive. On a 3%% 


, ‘0 
» Premium . On a straight 4% basis, $147,000, premi 
$2,076. Total issue on a basis of 4% % $4444. . kg 
Halsey Stuart & Co., Chica Bid on a straight 4% basis, um $500. 
First Detroit Co., Detroit—Bid on a 3% % basis for entire e, premium 


$88. Ona4\%% basis for entire issue, 
John Nuveen & Co., Chicago—On a 4% % 


—— 5,611. 
is for entire issue, premium 


JAY, Keene, Chesterfield, Wilmington, Black Brook and Franklin 
(Towns of) Central School District No. 1 (P. O. Ausable Forks), N. ¥- 
—BOND HOLDINGS.—Harold R. Torrance, Clerk of the Board of Elec- 
tion will receive sealed bids at the Bank of Ausable Forks, Ausable Forks, 
until 7 p. m. on June 22 for the purchase of $312,000 not to exceed 6% 
interest coupon or tered school bonds. Dated J 1 1. Denom. 

1,000. Due July 1 as follows: $4,000 from 1932 to 1934 incl.; $5,000 from 
1935 to 1938 incl.; $6,000 in 1939 and 1940; $7,000 from 1941 to 1943 incl.; 

. from 1944 to 1947 incl.; $9,000 from 1 to 1950 incl.; $10,000 from 
1951 to 1953 incl.; $12,000 from 1954 to 1956 incl.; $13,000 in 1957 and 1958; 
$14, in 1959; $15,000 from 1960 to 1964 incl.; and $7,000 in 1965. 
of interest to be r ay in a multiple of 44 or 1-10th of 1% and must be 
the same for all of the bonds. Principal and semi-annual interest (Jan. 
and July) are pevable at the Bank of Ausable Forks, Ausable Forks, or at 
the Chemical Bank & Trust Co., New York, at the option of the holder. 
A certified check for $6,000, payable to Victor K. Moore, Treasurer, must 
accompany each proposal. ry, me to the official notice of pro 
sale, the approving opinion of Clay, Dillon & Vandewater, of New York, 
will be furnished to the Qurchaser without cost, which opinion will refer to 
the case of Gardner vs. Ginther, to which this school district is not a party 
in which the Appellate Division, Fourth Department, recently irm: 
unanimously the judgment of the Supreme Court and will state in their opin- 
ion the plaintiff's contention is legally without merit. 

Financial Statement. 
Valuations—Assessed valuation, 1930-1931......._-.------ $878,175.00 

Full valuation as determined by State Tax Commission... 2,133,016.00 
Debt—Bonded debt this issue___....................---- 312,000.00 

Population, 1931, estimated, 3,500. 


JEFFERSON COUNTY (P. O. Birmingham), Ala.—BOND OFFER- 
ING .—Two issues of bonds aggregating $ ,000 will be offered for sale at 
ublic auction on June 22 at 10 cn, he W. D. Bishop, President of the 
Renrd of County Commissioners. The issues are as follows: 
$500,000 court house and jail construction bonds. Dueas follows: $50,000 
in 1943, $55,000 1944 to 1951, and _ $10,000 in 1952. 
400,000 sanitary sewer refunding bonds. Due on July 1 as follows: 
$15,000 1934 to 1959, and $10,000 in 1960. 
Interest rate is not to exceed 5%, payable semi-annually. The bonds 
will be approved by Storey, Thorndike, Palmer & Dodge of Boston. A 


certified check for 2% of the bonds bid for, payable to the County Commis- 
sioner, is required. 


JEFFERSONVILLE SCHOOL DISTRICT (P. O. Tazewell), Taze- 
well County, Va.—BOND OFFERING .—Sealed bids will be received until 
June 23 by the Clerk of the Board of Supervisors, for the purchase of an 
issue of $135,000 school bonds. Interest rate is not to exceed 5%, payable 
semi-annually. Dated June 1 1931. Due in from 3 to 30 years. : 
and int. payable at the office of the County Treasurer. A certified check 
for $6,750, payable to the County Treasurer, must accompany the bid. 


JONES COUNTY (P. O. Anamosa), Iowa.—BONDS DEFEATED .— 
It is reported that at an election held on June 10 the voters defeated the 
proposed issuance of $500,000 in road bonds by a large majority. 


KINNEY, Saint Louis County, Minn.—BOND OFFERING.—It is 
reported that sealed bids will be received until June 22, by M. B. Stokich, 
Village Recorder, for the purchase of an $87,000 issue of village bonds. 
A $5,000 certified check must accompany the bid. 


KINSTON, Lenoir County, N. C.—BOND SALE.—The $130,000 issue 
of coupon semi-ann. public improvement and refunding bonds offered for 
oe on ee ee 13. Dp. tga tage oo 2. ey es of 

cago, as 8s, paying a premium o , equa .09, 
about 5.23%. ‘Hated June P1931. Due from June 1 1933 to 1942 incl. 

An official list of the bids received follows: 

Name of Bidder— 
*A.C. Oe Fe Sa is aw kee Hues aT 
Provident Sa Bk. & Tr. Co., Cincinnati, Ohio 5 4% 

(a) 


Interest. Price. 
$130,125.00 
ij .00 
130,845.00 
130,266.00 
130,785.00 


KOOCHICHING COUNTY (P. O. Internationa! Falls), Minn.— 
BOND SALE.—The $298,000 issue of coupon funding bonds offered for 
sale on June 15—V. 132, p. 4279—was purchased by Mr. T. G. Evensen 
of Minneapolis, as 6s, at par. Dated June 1 1931. ue from June 1 1940 
to 1951, inclusive. Optional after June 1 1941. 


KOSSUTH COUNTY DRAINAGE DISTRICT NO. 178 (P. O. 
Algona), lowa.—BOND OFFERING.—Bids will be received until 2:30 

.m. on July 7 by H. N. Kruse, County Treasurer, for the purchase of a 

,333 issue of 5% semi-ann. drainage bonds. Dated Aug. 1 1931. Due 
from Dec. 1 1935 to 1941 incl. Sealed bids will be received up to the hour 
of calling for open bids. The purchaser is required to furnish the blank 
bonds and legal opinion. Principal and interest (J. & D.) payable at the 
office of the County Treasurer. 


LA GRANGE COUNTY (P. O. La Grange), Ind.—BOND SALE.— 
The following issues of 444% coupon bonds aggregating $10,000 offered on 
May 27—V. 132, p. 3757—were awarded to the Grange County Trust 
Co., of La Grange, at par plus a premium of $626, equal to 105.79, a basis 
of about Lae 
$6,600 Greenfield Twp. road improvement bonds. Due $330 July 15 1932; 
$330 Jan. and July 15 from 1933 to 1941 incl., and $330 Jan. 15 1942. 
4,200 Milford Twp. road improvement bonds. Due $210 July 15 1932; 
$210 Jan an re J 15 from 1933 to 1941 incl., and $210 Jan. 15 1942. 

Each issue is dated May 15 1931. 


LA SALLE COUNTY (P. O. Cotulla), Tex.—BONDS REGISTERED.— 
The $90,000 issue of 5% courthouse and jail bonds that was sold on Jan. 12 
—V. 132, p. 889—was registered by the State Comptroller on June 12. 
Denom. $1,000. Due serially. 


LAUREL, Prince Georges County, Md.—BOND SALE.—John P. 
Baer & Co. of Baltimore purchased on June 16 an issue of $10,000 474 7e 
improvement bonds at a price of 101.069, a bas’s of about 4.40%. he 
bonds mature July 1 1946. 


EWIS COUNTY (P. O. Lowville), N. Y¥Y.—BOND OFFERING.— 
es: Barnes, County Treasurer, will receive sealed bids until 10 a. m. 
(Eastern standard time) on July 1 for the purchase of $60,000 4% % coupon 
or registered jail bonds. Dated July 1 1931. Denom. $1,000. ue 
$3,000 annually on July 1 from 1932 to 1951, inclusive. Principal and 
annual interest (July 1) are payable at the office of the County Treasurer. 
A certified check for $1,200, payable to the order of the Coun Treasurer, 
must accompany each proposal. The approving opinion of Clay, Dillon 
& Vandewater, of New York, will be furnished the purchaser. 


Financial Statement. 


Stranahan, Harris & Co., Toledo, Ohio 
Spitzer Rorick & Co., Toledo, Ohio 


agnus & Co., Cincinnati, Ohio 
* Purchaser. 





Valuations— 
Actual valuation, real property, equalized_......------- $30,775,544.00 
Assessed valuation, real property—1931 
‘Assessed valuation, special franchises—1931 45, .00 
Total assessed valuation, real property & special franchise. 22,097,845.00 
Debt 


ebt— 
Bonded indebtedness outstanding 312,299.52 
Thhie §6U6. 5 donc wake cc cconenaneocentasenausace nee 60,000.00 
Total bonded INGeDtOGUAW « «40 cco nc comssscssoscesces 72,299.52 
The bonded indebtedness of the County upon the issuance of these 
bonds will be about 1 7-10% of the assessed valuation. 
Population: 1930 Federal census, 23,447. 


LEWISTOWN, Androscoggin County, Me.—BOND OFFERING.— 
Edward T. Goff, City Treasurer, will receive sealed bids until 1 p. m. 
(Eastern standard time) on June 26 for the purchase of $183,000 4% coupon 
refunding bonds. Dated July 1 1931. Denom. $1,000. Due $10, 
on July 1 from 1932 to 1948 incl., and $13,000 in 1949. Principal and 
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semi-annual interest Gommecy one ry Ld 
Portland. 1 be iss 


are payable at the lb roy? Trust 
The bonds wi med wader the supervision of 


jecaiity will be approved b , Hutchinson, Pierce Port- 
whose opinion will A furnished the . Bids must be for 
total issue offer 
the x ebt Statement. 


Assessed valuation for 1930 
btedn 


nded ind ess (excluding this issue) 1,676,500 
Pons Toans in ay ae OC 19001 PASNG..icdarvcescscoes 300, 
Bon retired by th Ci cctintbacvanekancbkieade 183 
Tax rate (per $1,000) for 1930 shkbnabanniice camila 33.50 
PODOMEOE 6 a 0a oo cc enccne deg nccodccsectsecceunsensesece 35,000 

i COUNTY (P. O. Liberty) Ton-BONDS NOT SOLD.— 
rie Eeoo. e of 5% semi-ann. send, sovten bonds offered on June 8 
—V. 132, p. 3931—-was not sold, as all the aH received were ‘ 
Dated May 15 1931. Due from "1933 to 1961 inclusive. 

LIMA, Allen County, Ohio.—NOTE SALE.—Blanchet, Bowman & 
Wood of Toled i ig A he AM peony oy on ane 15 for an ingue ot 

,000 re no y par plus a premium 
pot 0 500.10. 2 basis sis of about 4. 9545 The notes are dated June 15 133i 

and mature June 15 1 Denom. $1,000. pint ble y 
in June and Dec. lity approved by P er & Williams of 
Cincinnati. Only one bid was submitted at the sale. 


LINCOLN COUNTY SCHOOL DISTRICT FRACTIONAL wm. 28 
(P. O. Carrizozo), N. Mex.—BOND orre RING .—Sealed bids will = 
received until 10 a.m. on June 30 by R. Duran, Co 
f a $25,000 issue of FS bonds. 
6%, payable J, : Bae $1,000. Dated Me AE 1931. 
oa. Jul as follows: $2,000, 1934 to 1941, and $3,000 1944, all 
Phe fo following conditions of sale are to be ne bserved: 
ine aders will be required to submit bids 
(a) The lowest rate of interest and pees if Say above par at which 
such bidder will purchase said bonds; 
(0) The wes rate of interest at which the bidder will purchase said 
bonds at pa 
Bonds Pill be sold at not less than par value of the bonds plus the interest 
accrued from the last preceding interest date to the date of sale, and no 
commission will be allowed or paid on the sale of such bonds and only uncon- 
ditional bids will be considered. All bids shall be seals and except the 
bids of the State of New Mexico, shall be accompanied by a deposit of 5% 
either cash or certified check, drawn on a solvent bank or trust company, 
payable to the order of the County Treasurer. 


LINN COUNTY (P. O. Round City), Kan.—BOND OFFERING.— 

Sealed bids will be received until 11 a. m. ion Jane 2% by George W. Huff, 

County Clerk, for the purchase of a $72 issue of 4% road impt. ras: 

Denom. $i 1,000. Dated June 1 1931. ed on June 1 as follows: 

1932 vo I 939, and $8,000 in 1940 and 1941 A certified check for tor*35, 6 of 
the required. 


LONG BEACH, Nassau County, N. Y.—BOND SALE.—The fo 
ing oe of coupon heads. a ting $560,000, offered on June 11 (V. Mee, 
. a3) were awarded s to a syndicate com of Edmund Sey- 
re. Allyn & , Rapp & Lockw Hoffman & Co., and 
Morris velar & Co., allof New You at 100.051,a ‘basis of about 5. the & 
$450,000 P96, i improvement bonds. ‘Due $18,000 June 1 from 1937 to 


110,000 series H. water bonds. Due June 1 as follows: $4,000 from 1937 
to 1956 incl., and $6,000 from 1957 to 1961, incl. 
Each Pe is dated June 1/1931. The two issues of special assessment 
Sepsewemens bonds also scheduled to have been sold on June 11 were 
thdrawn from the offering. 


ee ANGELES, Los Angstes C Counts, Calif. ae? Berane — 


Denom. 


The $122,483 issue of Santa C Valley funding bonds tha 
by, eeden & Co. of Los Angeles, as 4s, ata of 100-90--V 1: 133 Ny 
is dated Oct. 11930. Due on Oct. 1 as follows: ¥e, 483 in 1 
1932 to 1948, and $7,000 in 1949 and 1950, giving a basi obese B79, 
Prin. and int. payable at the office of the C Me agg, me or at the Bank of 
America, National Association in New York. Legality approved by 
Thomson, Wood & Hoffman of New York. 


LOUISIANA, State of (P. O. Baton Bowes) -—BOND SALE.—The 


pag ea 000,000 issue of coupon or registered highway bonds offered for sale 
n June 15—V 132, B. 3743—was purch by a syndicate composed of 
Harris. Forbes & ; Lehman Bros.; the National City Co., and poet Chase 


Securities Corp., all of New York; the Continental ois Co. of C 
Stone & Webster and Blodget, Inc.; the First National Old . Beko 
E. H. Rollins & Sons ; Kean, Taylor & Co.; Estabrook 

Bros.; Eldredge & Co.; Ames, Emerich & Co.; the Cheraical ‘jecattites 


y.~-# 


Corp.; L. F. othschild & Co.; R. W. Pressprich & Co., and Stranahan, 
Harris & Co., Inc., ail of New York; the Hibernia Securities C: .of New 
Orleans; H. L. Allen & Co.; R. oulton & Co., and Darby & Co., all 


of New York; sarees Stern & Co. of Chicago; the 1¢ Mississippi Valley | & 

Co. of St. Louis Lowber Stokes & Co and 38. 

of New York; the Welle Dicken Co. of Moocucapolis, PL wenn dk Rebhann 
borne of New York; Stern Bros. & Co. of Kansas City; the Whitne 

Trust & Savings Bank; the Canal Bank & Trust Co.; the Interstate Trust 

irra 3 Co. and the American Bank & Trust Co., "all of New Orleans, as 

4\s, 4 a price of 100.02, a basis of about 4. 49%. Dated May 1 1931. 
Due ‘trom. May 1 1935 to 1956, inclusive. 

BONDS OFFERED FOR INVESTMENT .—Thesuccessful syndicate re- 
offered the above bonds for public RTT RST at Oe: ie yiek as follows: 
1935 weed gave 3.60%; 1936, 3.75%; 1937 4.00%, &c. 
up to a yield of 4.40% on the 1950 to 1956 HBA Phey are legal 
investment for savings banks and trust funds in New York, Massachusetts 
and other States and are r gg as being eligible to secure Postal Savings 
Deposits. They are stated to be exempt from all Federal Income taxes, 
being d and general obligations of the State. 

Financial Statement (As Officially Reported.) 
Assessed valuation for taxation, 1929 
Total debt (a SEI DPE, TS EOE IS 8 
Population, 1920 census 509 
Population, 1930 census 1,593 


gg th Jefferson County, Ky.—BOND SALE.—It is reported 
that a $500 ue of 4% semi-annual school improvement bonds was 
urchened, re rece mtly at par by the sinking fund. Da Jan.11930. Due on 

an 


MADISON COUNTY (P. O. Anderson), Ind.—BONDS NOT SOLD.— 
The County Treasurer informs us that the issue of $2,139.20 6% drain 
construction bonds for which sealed bids were invited until June 15— 
V. 132, p. 3932—-was not sold, as no bids were received. 


MAMARONECK SEWER DISTRICT NO. 1 (P. O. Mamaroneck), 
Westchester County, N. Y.—BOND SALE.—The $640,000 coupon or 
registered (series I) sewer bonds offered on June 11—V. 132, p. 4280—were 
evareen as 4.10s to Stranahan, Harris & Co., Inc., and B. J. Van ae 

both of New York, jointly, at par lus a premium of $4,156 
equal to 100.64, a basis of about 4. 06%. he bonds are dated June 15 
1 and mature $18,000 annually on June 15 from 1936 to 1975, incl. 
Valuations: Actual valuati (estima 1981). . $110,000 ,000.00 
uu valuation (estimated 1931)-.-....------ 
Assessed em’ts 1930 80'343,820.00 


Meee real pro 
1b3, $78° tare 1055: ‘[928- $70,- 


$1,756 774,578 
113,735,480 


Real pro valtiations: ' 








839,950; x 27 , $58 ,6 
Debt: Gross bonded doit. cleinadiies ear ieal $3,159,000.00 
Floating debt, including temporary loans 

CI 6 a ii nétcanceeeene eeu cede 1,372,692.83 

RNR ie ck i kc oek secu ee See ,531 692.83 
Deductions: Water oe Gistriot DOME... cketasuss $464,000.00 me 

Sewer district bonds_.__.._._.___________ 1,378,500.00 

Special district assessment bonds (pave- 

SSE RR oie aie 148,000.00 1,990,500.00 
MOR GONG che ekewitee vinssbiwliea bus enie eee : ° 
ob ny a tel ttre ihe elastase $2,541 ,192.83 
Floating debt to funded by these bonds 640 ‘000. 00 Nil 

Net debt including bonds to be issued____._.__.__.__-— 2 541,192.83 
Population: 1920 Federal Census, 6,571; 1925 State Osea 13,124; 

1930 Federal reg 19,0 


successful bidders - reoffering the bonds for general investment 








5 BD raat 4 00% for the bonds due from 1960 te 107s inc The securities” 
‘or the ue cook 

according to to the ‘bankers, are legal investment for savings banks and trust 
un 


ew York Sta’ 
ete pom 


<a i officially reported by Town Clerk as of June 3 193) 


ee eed ee 


4,531,692 


Net de 
Roueian. 1920 census, 6,571; population, 1930 census, 19, 040. 


Pie pone eon Richland County, Ohio.— BOND SALE.—The $35,000 
tor construction bonds offered on June 15—V. 132, p. 4280—-were 
pos mg ly a a6 © paiee of tee to the Board of Sinking d Trustees. 
The bonds are Fea Tals cad see 16 100 cabaslty on Ont. i 
from 1932 to © 1941 incl. 
Although the sale was advertised for June 15, the offer of the S 


Fund Trustees w: on June 11, as the city followed the us 
custom of first offering the issue for purchase to to the local investment body. 


MARGATE Moat N. i< Oe? OFFERING.—John “ae Risley 
(D: oiss eine ving tim aa june 26 for th Seat S111 100 100 6% Ze coupon = 
ay sa e) on June ‘or the re) 
temporary street assessment bonds. Dated June 1 1931. o bond ter for 
$1,100, others for $1 = Due $37.100 on Dec. 1 1931 and 74.000 June | 
932. ‘Prin. yable at the Margate Trust Co., 
must accompa: posal. 
opinion of Clay, Dillon & Vandewater of 
purchaser 


poe | we 


yp BARON COUNTY (P. O. inGianepete), is bed, cry OFFERING .— 
nw A a. receive ids until 10 a. m. on 
(000 not to po Tone rr. A “in 


arry Dunn, 
ly 4 for tthe ——_ of $600, terest notes, author- 
July J f0 adoption of resolutions on March 17, 


mprising an issue of 
$350, 500 a one of $250,000, of is dated July 1 1931 and 
matures Dec. 1 1931. Denom. $5,000 


MARION COUNTY (P. O. pe ee Fa E SALE.—The 
,000 poor relief notes off on June 15—V Z. P- 4280—-were 
awarded at 3% et to the Harris Trust & Savings Ht of wee 
for a premium of $595, equal to 100.29, a basis of about 2.75% é 
notes are dated June 1 1931 and mature $100,000 each on May 15 and on 
eae A 15 1932. The notes are being reoffered for general investment priced 
eld from 2.25 to 2.50%, according to maturity. 
at 100.68, while those nag ee J = 


he May 15 1932 notes are ced 

Nov. 15 1932 are priced at 100.69. l investment for savings banks 
New York and other States and e le as security for postal pee had 
deposits, acco iy S cncial Stetoment Cis Ofte ly ) 

uation for taxation..................---------- $797 548,080 
y ee debt ( (his a te a on oiled 7 ,887 ,320 

PGi tuinddbtndbtipsotniceds ea 422,666 

348,061 


Po ulation; 1920 chi a es a i os nse te anion 
Fletcher Trust Co., the Indiana Trust Co., and Merchants 
National Bank, all of Indianapolis, bid for the notes at 3% % interest, at 
par plus a premium of $316. 
MARSHALL COUNTY (P. O. Plymouth), 
The three issues of Mas coupon Rs. 
pS a 16—V. = od were awarded to the 


$11,000 hi hy y= 
high wa sold a 
576, 7 of of about 3. 74%. 
1o32 a Jan. 
9,800 nehway impt. aa sold at par 
to 1, a basis of oh. 3 


jude SALE.— 
$22,450 offered on 
ro ants National Bank 


lus a premium of $414.14, equal 
“ Due semi-annually from July 15 


pins a premium of $363.63, equal 
5%. Due semi-annually from 


Jul 5 1932 to Jan. 15 1 
1,650 - way impt. bonds, aug ry par plus a premium of $45, equal to 
of about 3.935%. Due semi-annually from July 15 1932 


te Jan. 15 1942. 
Each issue is dated June 2 1931. 


The following is an official list of the 
bids received at the sale: 





$11,000 $9,800 $1,650 

Bidder— Premium— 
Merchants Nat. Bank (awarded three issues) ..9614. 14 $363. -.. $45.00 
I aes tk cea be ssigin aidtteeds ow 354.00  ......- 
vg 2 RR. as oi i ig ag aT ca 308 00 356.00 __.... 
Breed, Elliott & Harrison__..............---- I as peter ela ean as 
DPOCCNGT AUNRN GO. 8... Lccewecwowscocda 402.60 358.68 .....- 
Ta Ne mshnaio 401. See ssseoc 
George Lemiiet (riymneuel).. oon cccccncences anenee OF en oe 
zone Albert Myers (Plymouth)-_.......-_._.- , fk Arr ae 1.65 
i, nen”) eesmiiurm 8.26 


MARSHFIELD, Coos County, Ore.—BOND at —An $8,608.01 


issue of 6% semi-annual improvement bonds is re — to have been 
purchased recent] i. Smith, Camp & Co. of Portland, ata price of 104.21, 
a basis of about , (to date of maturity). Dated June 1 1931. Due 


on June 1 1941, optional on June 1 1932. 

MEDFORD, Jackson County, Ore.—BOND SALE.—The $23,500 issue 

of 5% semi-annual court house site purchase neni ds offered for sale on 
a 19—V. 132, 3758—was pur by the First National Bank 

of Portland, at a me of 102.03, a basis of o. #8, ve 77%. Dated May 15 

1931. Due from 1932 to 1954, inclusive. 


MEDFORD, Middlesex County, Mass.—BOND SALE.—The S110. 000 
$7470 coupon "street construction bonds offered on June 16—V. DP. 

4452—were awarded to Eldredge & Co., of Boston, at a price of 100" 93, 
a basis of about 3.31%. The bonds are dated July 1 1931 and mature 
$11,000 on Juby 1 from 1932 to 1941, incl. 


The following” is an Official list of the bids submitted at the sale: a | 


Bidder Rate Bid.| Bidder— Rate Bid. 
Eldredge & Co. (purchasers) - _ 100.93 | Harris, Forbes & Co__--____ 100.65 
Shawmut Co Corp Sprig 49 9. is 100.88|R.L. Day & Co__.-_______- 100.399 
First Nat’l Old Colony Corp __100.66 | Estabrook & Co____...--- - 30 

MERRIMACK COUNTY (P. O. Concord), N. H.—ADDITIONAL 
INFORMATION .—The $100,000 eeerery loan, due Dec. 15 1931, 


awarded on June 10 to the Shawmut Corp., of Boston, at 1.46% , Me sF 
basis—V. 132, p. 4452—-was also bid for < ‘the Mechanics National Bank, 
of Concord, at a 1.85% discount basis. 

MIAMI gp met AS (P. O. Peru), Ind.—BOND OFFERING.—Albert 
Eikenberry, County Treasurer, will receive sealed bids until 2 p. m. on 
July 1 for the ‘purchase of $7,300 4 Jo Washington Township road im- 
provement bon Dated June 1 ¥ 1931. Due one bond each six months 


from July 15 1932 to Jan. 15 1942 
MIDLAND, maser County, Pa.—BOND OFFERING.—R. Allen 


Strayer, fad Treasurer, will receive sealed a | until AD 15 p. m. (East- 
ern standard _. on June 29 for the purchase of $75,000 444% coupon 
street paving Sept. 11931. Denom. $1,000. ue Sept. 1 


as follows: $6000 1936; $5,000, 1937; 710.000. 1938; $12,000, 1939; $10,- 
000 from 1940 to 1942, incl., and $12,000 1943. Principal and semi- 
annual interest (March and Sept.) are oad Be in Midland. A certified 
check for $500, payable to the order of the Borough Treasurer, must 
accompany each proposal. 

MINNEAPOLIS, Hennepin County, Minn.—BOND SALE.—The 
two issues of coupon - perk and parkway improvement bonds offered 
Salomon Bros. and 


for sale on June 16 4104) were awarded to 
Hutzler of New York as 5 9 voavion a premium of $625, equal to 100.279, 
he issues are as follows: 


a basis of about 3.44%. 
$143 000 Lake Hiawathaimpt. bonds. Due from June 1 1932 to 1941, ‘nel. 
81 Due from June 1 1932 to 1941, incl. 


,600 Pershing Field impt. bonds. 
MINNESOTA, State of (P. O. St. Paul).—BOND OFFERING.— 
Sealed bids will be received until noon on June 23, by Julius A. Schmahl, 
ooake Treasurer, for the purchase of two issues of coupon or registered 
bonds onpresatin $8,600,000, divided as follows: 
$2,000,000 trunk $400,000, "1985: Due on Vg Ay 15 as follows: $100,000 in 
1 » 1945, and 


942; ,000 , 
100000 10 1946 poe 1947. Thess bonds are issued under 
ws 1929, ag ae My 412. 
trunk highway bonds. Due on _ 15, as follows: $1,000,000 
1941 to 1946, 46. and $600,000 in 1947. ‘Issued under Laws of 
$1,000. 


931, Chater 
Interest rate is not to exceed ie t%. payable J. & J. Ly 

Dated Say is 1931 Bids must provide for one rate of interest only. 

Bon ade will be sold to the purchases w: who will pay not less than par value 

thereof, at the lowest rate of interest. will be made subject to 


6,600,000 trunk 








The 
priced to yield 3. 50% for the 1936 maturity; 1937, 3.60%; 1938, 3.75%; 





an approving opinion of Thomson, Wood & Hoffman, of New York, the 
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m shall be paid by purchaser. Principal and 
wful money at the — 4 the holder in St. Paul 
ae Cee Se and furnish the bonds an 

mds will be made to such places 

check for $100,000 must accompany 


Official Financial Statement. 
Actual value of taxable prop. in the State of Minnesota, 
1930, estimated 


Assessed value of taxable perty in the State 
Assessed value of real ete. 


yable ia 


-— 


SSESSAIWS 
388838333 


oe com 


panies 
J -——_—- 
Bonds of the State of Minnesota come dj une 10 1931 


Highway bonds 
County highway bonds (assumed by the State) 
t bonds, primarily ag Sey _— of the proceeds 


ae 


33 


Rural 
sFissaniaitens real estate in the S 


Total amount of bonds outstanding, incl. count hwa 
bonds assumed oe ef 


Taxable value of real estate is 33 1-3% on farm EE y and 40% on 

city property. Taxable value of personal property is 40%, except —- 
furnityre which is 25% and farm equipment and farm products in the hands 
of the producer which is taxed on a basis of 10% of the true value. Mined 
iron ore is taxed at 50% of its full and true value. Tax on pe s and 
credits is $3 on $1,000. Population of State, 1930 census, 2,565.44 


MINNEAPOLIS, renee Cs ager go eae a OER EE FOALS SALE. 
—The $516,000 issue of certifica indeb offered f J 
16—V. 132, p. 4452—was aseeaen S the et Sot Bocuritios ies Corp. of St. Paul 
and Minneapolis, as 1%s, paying a premium of $26, equal to 100.00 
basis of about 1.74%. ated June 15 1931. Due on March 15 1932. 

The other bids for the certificates were officially reported as follows: 


Bidders— Int. Rate. Premium. 
Bankers Co. of New York $784.32 
Salomon Bros. & Hutzler 495.36 
Phelps, Fenn & Co., and the Milwaukee Co 60.00 
Bancnorthwest Co 39.00 


MISSOURI, State of (P. O. Jefferson ‘inp snia OFFERING.— 
Sealed bids will be received until 2 Bang .m. (Central standard time) on July 8 
by Larry Brunk, State Treasurer, for the purchase of a $5,000, 

3% % coupon or registered road, Series P, bonds. These bonds are coupon 
bonds in the denomination of $1, 000, registerable as to principal or as to 
Principal and eee iy py accepiable as as fale regetered bonds in the 
denomination of $5,000 0,000 which fully regis- 
tered bonds may again = exchanged for compos bonds in the denomina- 
tion of pF 000 on pa t of 31.00. -00 per eeeee. aggre July J 1 1931. 
Due $1,000,000 from % % eg to 1952 
nal Bank 


payable at the So al. tatio 
urnished  - thea ving opinion of Stratton ‘shartel, Attorney-General 
Louis No bids at less than 95 and 


ast i nk 


; Chan ies = of St. aa 
be considered. Bids must be submitted on a form 

ste Pindaml bo the panchaal puymncnt of teues DOES, Whee are the State 
are p e Di ual payment of these bon are paya 
an unlimited ad valorem tax Jathorized by the Constitution of 3 of 3 Missourt, 
to be levied upon all of the taxable yn ge in the State. certified check 
for at ot the amount of bonds bi payable to the State 
req 


MOHAWK MUNICIPAL CONSERVATION WATER DISTRICT 
(P. O. Roll), Ariz.—BONDS NOT SOLD.—The $328,000 issue of 6% 
coupon water bonds offered on May 16 (V. 132, p. 3386) was not sold as 
there were no bids received. Due $16,400 from 1 to 1961, inclusive. 


yyy Soowee (P. O. Freehold) N. J.—BOND SALE.— 
ag ey, ty" - hway bonds 
4280—were award: J Tog a@ group 

i 4 Co., the Chase Soccitien B 

Bros. re f New York, at par plus a premium of of se70' 6 

100.016, a basis of about 3.39%. The bonds are dated July 15 1931 and 
mature Jan. 15 as follows: £060,000 000 in 1935 and $2,000,000 in 1936. The 
bonds, according to . one AW ak Sveemnes® for savings and 
trust funds re-offered for age 
e 


to the 
in New York and N: ———. 
yield 3. 15% tor the the ar35 m mai ty and 3.25% for 


MONROE COUNTY (P. O. Monroe), Mich.—BOND SALE.—The 
$50,000 coupon jail construction bonds offered on June 15 (V. 132, p. 4453) 
were awarded as 3 %s to the First National Bank of Monroe at a discount of 
$186 equal to 99. a basis of about 4. Pgs Dated June 11931. Due 

0,000 annually on June 1 from 1933 to $37, incl. Bids submitted at 
the ‘sale were as follows: 

Bidder— Rite Bid. 
First National Bank, Monroe (purchaser) 99.006 
Carl Kiburtz 100.08 


Guardian Detroit Co 
Ryan, Sutherland & Co 100.1 
Braun, Bosworth & Co 100. b3 


MONROE COUNT 7 (P. O. eng ghee Ind.—BOND OFFERING. 
—Marion Burch, County Treasur eceive sealed bids until 2 p. m. 
on June 24 for the ons of $17, 100 4% bonds, divided as follows: 

$18, 700 road i Denom. $935. Due $935 May and 


100. oes 


mprovement bonds. 
Nov. 15 from 1932 to 1941, inclusive. 
8,400 seen improvement bonds. Denom. $420. Due $420 May and 
Nov. 15 from 1932 to 1941, inclusive. 
A certified joan for 3% of the amount of bonds to be sold and an affi- 
davit of non-collusion must accompany each proposal. 


MONTANA, State of (P. O. Helena).—BOND Orr Reine. —Sealed 
bids will be received until 11 a. m. on July 1, by W. Fitzsimmons 
Clerk of the State Board of Examiners, for the h. BLE of a $2. 096, 500 
issue of coupon State Institution bonds. Interest rate is not to exceed 
5%, payanle J. & J. Dated July 1 1931. Due on July .. 1961, redeemable 
at the option of the State Board of Examiners on July 1 194i, or on any 
interest bearing date thereafter. Prin. and int. payable in gold at the 
State Treasurer’s office, or at the fiscal agency of the State in New York. 
The a od Deliv opinion of Masslich & Mitchell, of New York, will be fur- 
nish Delivery and payment for said bonds may be made at the State 

er’s office, or at the fiscal agency of the State in New York, at the 
pupchaene 4 option and expense 

These bonds are to be issued for the purpose of constrncting buildings at 
the several institutions of the State of Montana and there shall be levied 
annually upon property in the State of Montana, subject to taxation, 
an ad valorem tax upon each dollar of the valuation of such pro 
erty sufficient to pay the interest accruing on said bonds for the first wt 10 
years after their issuance and sufficient thereafter to pay the interest on 
said bonds and to provide an adequate sinking fund for their redemption. 

Each bid must specify the rate of interest said bonds are to bear, which 
shall in no event exceed 5% ~ and no bids for less than par and 
accrued interest will be considered. All bids must be unconditional. 

As a guarantee of good faith each bid must be accompanied by a certified 
check in the sum equal to 2% of the amount of bonds bid for, payable to 
the order of the Treasurer of the State of Montana, which check will be 
returned to the bidder if unsuccessful, and, otherwise, app lied as part 
pore yment to the total bid and to be forfeited to the State of Montana as 
enor bie, ia in case the bidder fails to comply with the terms of 
ts, or id 


MOUNTAIN LAKES, Morris County, N. J.—FINANCIAL STATE- 
MENT.—In connection with the proposed sale on June 23 of $234,000 
on n or registered bonds, notice and description of which appeared in— 
V. 132, p. 4281—-we are in receipt of the following: 


Financial Statement. 
Indebtedness 


Gross debt: Bonds (outstanding) 
Floating debt (incl.temporary 


Deductions: Water debt 
Sinking funds, other than for water bonds 


Net debt 


$270,000.00 
nds outst’d’g) 385,000.00 


$270,000.00 
19,130.72 


$655,000.00 


289,130.72 
$365,869.28 


issue of 


—<——— 
es 


Bonds to be issued: Improvement bonds of 1931. 1 3, 
Assessment bonds of 1931 a 182:000.00 


$234,000.00 


Floating bonds to be funded by such bonds... 233,516.42 


Net di 
A sot. bncedios bonds to be issued 


-=221 : 
SIE Sail bw isi ine tice cen eens ad Uinta uae nica dds han uo 1929 3:734, 78 1 
ver’ ulation, Census of 1930, 2.132. ‘Tax rate, Fiscal year, 1931, 


MONTEREY, Montere gers » Calif _—BOND SALE.—It is 
eto Fi @ $77,250 issue Fd ‘ semi-annual municipal improvement 


premium of $2,100, bah. to mena Bank of Monterey, paying a 
MULTNOMAH COUNTY = oO. bey Ore.—BOND 
reported that Storey, Thorndike, 
ovens. have advised the Coun 
coupon road 


NOT ay ng ye ae is 
ge Oo! e attorneys 0: 
mmissioners that the sale of the 
to the First National Bank of Portland—v. 32° 1—was not legal as 
the offering of ot bonds had not been —a eed for the required 
legal period. It is stated that the Commissioners will again call for bids 
shortly and will increase the amount of bonds from $100,000 to $ 000. 
BONDS RE-OFFERED.—We are now informed t that sealed bids will be 
received until noon (Pacific time) on July 8, by A. A. Bailey, Scunty Clerk, 
for the purchase of a of coupon road bonds. ‘Int. rate is not 
000. Dated Aug. 1 1931. 


$200,000 

to exceed 5%, payable F. & A. Denom. § Due 

$20,000, from A 1 1937 to 1946, incl. Prin. and int. ayabie in gold at 

the fiscal agency o of the State in New York Cit ,or at my unty Treasurer's 

office. The sprroving ae of Storey, Thorndi almer & Dodge of 

Restos, will be ds to be on forms furnished by the County. 
A certified check for 5% of the bid, payable to the County Clerk, is required. 


MULTNOMAH COUNTY DRAINAGE DISTRICT NO. 1 (P. O. 
Portland), Ore.—BONDS NOT SOLD.—The $19,000 issue of 5% semi- 
annual refunding bonds offered on June 12 (V. 132, p. 3745) was not sold 
as all the bids received were rejected. Due from Dec. 11943 to 1946 an 
optional after five years. 


NACHES, Yakima County, Wash.—BOND FP ERING .—Sealed bids 
will be received until 8 p.m. on July 13, by F. Nelson, Town Clerk, 
for the purchase of three issues coupon teak ageregatin 4 $15,000, 
divided as follows: 
$3,000 fire department bonds. Due serially in from 2 to 25 | years. 

.000 water system bonds. Due serially in from 2 to 25 y 

The above bonds were previously offered for sale on Tone 1 5 ed 132, p. 
3759.—Interest rate is not to exceed pio Payable semi-annuall ne 

,000 — water revenue bonds. Int. rate is not to exceed 6%, payable 

-annually. serially in from 6 to 25 years. 

Dated Jt yale 1 1931. Separate bids will be recelved by the Town for the 

urchase of each issue of bo The bonds will be sold with the opinion of 


omas H. Wilson of Yakima. A certif certified check for 5% of the bonds is 
required. 


NAVARRO COUNTY On ie ROAD ge fy dy NO. 1 
P. Ow schonme), . Tex.—BOND e $456,000 issue had Ati} 
semi-ann. bonds offered: for sale on ‘Tune 13—V. 1 132, Dp 
me e Brown-Crummer Co. of Wichita, at a 

ut 5.02%. Dated July 1 1927. Due $76, 
April 1 9950 to 1955, inclusive. 


NEWBURGH, Orange County, N. Fe SALE.—The followin: 
issues of Looupen or registered bonds ting $278, ny offered on June 1 
—V. 132, p. 4281—were awarded as 3.60s to Emanuel & ., of New York, 
at at par plus a Dt a premium of $864.58, equal to P00 .311, a basis of about ae 56%: 

street impt. bo . Due July 1 as follows: $12,000 
1932 to _— kame and $4,000 in 1952. 
$2,000 from 1932 to 


25,000 park nel and Due ‘July 1 as follows: 
941 in and st 000 from 1942 to 1946 incl. 

9,000 = street impt. bonds. Due $1,000 July 1 from 1932 to 1940 
Each issue is dated July 1 1931. The bonds, according to the wopenaatel 

bidders, are legal investment for savings and trust funds in N 
York State and are being re-offared for . ae investment priced to yield 
from 2.00 to 3.60%. according to maturity. The city re ra “ot $2,278 oe 
e = 


valuation of real pro ng of $40,901,600 and a net bond 
7. The following | ty orien ‘list of the bids ~~~ at the 
idder— Int. Rate. Premium. 


wt & Co. (purchasers) 
Stephens & Co F 
Wallace, Sanderson & Co : 1. 
National Bank of Newburgh 

Salomon Bros. & Hutzler 1,056. 5 
Batchelder & Co "389.20 
H. L. Allen & Co 717.24 
First Detroit Co 1,445.64 
Lehman Bros f 525.42 
Marine Trust Co ‘3 2,166.00 
Newburgh Savings Bank 4,431.00 


NEW CUMBERLAND, Hancock County, W. Va. —BOND SALE.— 
Two issues of 5% semi-annual bonds agerogating $24. ,000, are report 
to have been purchased at par by A. Aaya 0. of Chicago. The 
issues are as follows: $20, water works and $4,000 electric light bonds. 


NEWELLTON, Tensas Parish, La.—BOND OFFERING.—Sealed bids 
wil] be received until lla. ie eC. July 1 by Mrs. L. De Vries, Village Clerk, 
for the —— of a issue of 6% coupon waterworks nds. 
Denom. $500 and 5,000 f July 11931. Due on my 
$500, Mie to 1943; soi (000, 1944 to 1952; $1, s00. 1953 to 1958; $2, ria 
to 1961; $2,500, 1962 and 1963 and $1,000, 1964. Prin. and int. 
cayatie at the ‘Whitney National Bank in New Orleans, or the Vadonat 
City Bank in New York City. The printing and delivery expenses and the 
cosi of legal opinion will be paid by the Village. A certified check for $1,000 
payable to the Board of Aldermen, must accompany the bid. 


NEW HAVEN, New Haven County, Conn.—BOND OFFERING .— 
Frank G.P. Barnes, City Comptroller, w' li receive sealed bids until 10 a. m. 
(Eastern standard time) on June 25 for the purchase of $500,000 4% coupon 
or registered bonds, divided as follows: 
$250,000 general public impr. bonds. Due July 1 as Bowe: 3: 000 from 

1933 to 1943 incl., and $9,000 from 1944 to 1961 
200,000 sone bonds. Due July 1 - follows: $6,000 from 1933. to 1935 incl. 
d $7,000 from 1936 to 1961 incl. 
50,000 oe. 8 and playground bonds. Due July 1 as follows: $1,000 from 
1933 to 1940 "nel. and $2,000 ng jst to 1961 incl 

Each issue is dated July i 1931. ‘Denom. of $1,000 each or in multi aoe 
thereof. Principal and semi-annual interest Gan. and July) are payable 
the office of the City Treasurer. The bonds will be engraved under “ae 
supervision of and certified as to genuineness b the First National Bank, 
of Boston. A certified check for $10,000, payable to the order of the City 
Treasurer, must accompany each roposal. The ap gry © inion of 
Storey, Thorndike, Palmer & Dodge, of Boston, will be f shed the 
purchaser. 


NEW JERSEY (Beate of 


from 


1 as a Ps 


-—PROBABLE ISSUE OF $3,000,000 BONDS. 
—tThe State Water Poli ommission has announced its intention to re- 
quest authority to issue $3,000,000 in bonds “‘to finance the development 
of a new major source of water supply in northern New Jersey, according 
to the U. S. Daily of June 16 

“The bonds will be the first to be sold under the $7,000,000 issue which 
the voters approved at the last November 1930 election for the use of the 
Commission. The Act requires that the State House Commission, composed 
of the Governor, State Treasurer and State Comptroller, pass upon the 
plans for the spending of the money. 


NEW JERSEY, State of (P. O. Trenton).—$3,000,000 BONDS OF 
TOTAL OF $23, 000,000 OFFERED SOLD TO LOCAL BANKS.—REMAIN- 
ING $20,000,000 EXPECTED TO BE REOFFERED.—State officials mot 
wae but partial success in their effort to market $23,000,000 3% aS me 





re bonds, sealed bids for which were invited until 
V. 132, p. 4281. The offering consisted of $20,000,000 
impt. onde. due serially from 1933 to 1966 incl., and $3,000,0 


institution building bonds, also due from 1933 to 1966 incl. Thie latter 
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issue was the only one sold, an offer of 100.029, or a .349% basis, sub- 


mitted by the New Jersey National Bank & t Co., and the Merchants 
& Newark Trust Co., jointly, being accepted. Only one syndicate bid 
was received at the sale. This offer was a price of par submitted by a grou 
headed by the Bankers Company of New York and was for all of the aunt 
ties of each of the issues offered, becoming due from 1933 to 1944 incl., 
and 10 bonds of each maturity thereafter. A group of 40 banking institu- 
tions t out the State bid for a total of $14,200,000 of the bonds. 

One of the pal reasons advan as a result of the unsuccessful 
offering was the stipulation in the notice of proposed sale that roy 5 
for par or better would be considered. At a meet of the State House 
ee on June 23 the possible reoffering of the $20,000,000 issue 


will be co ered. 

PUBLIC OFFERING MADE OF $2,510,000 BONDS.—J. 8. Rippel & 
Co. of Newark are offering for public investment a block of $2,510,000 
3%% bonds of the $3,000, institution building issue referred to above. 

he securities are reported to be lega’ investment for savings banks and trust 

in New York, New Jersey, Massachusetts, Connecti 

States, and are ced at 101 for the 1942 to 1949 maturities and 100.75 
for the 1950 to 1 maturities. The amounts due each year are as follows: 
$70,000 from 1942 to 1947 incl.; $80.000, 1948 and 1949; $90,000 from 1950 
to 1953 incl.; $100,000, 1954 and 1955; $110,000 from 1956 to 1959 incl.; 

120,000, 1960 and 196i; $130,000, 1962 and 1963; $140,000, 1964 and 1965. 
and $150,000 in 1966. 
Financial Statement. 


i CANO, 4 ou pidakenkebwewansondsiasne ss $7 ,081 ,966 ,417 

Total bonded indebtedness (including this issue) -.-...----- j é 
eed duweke tans anviniusekwisenaal 65,939,725 

ih. tkenblde ea Riuwck s+ hnnwk aire be eee 55,060,275 


Ratio of net debt is 0.77 of assessed valuation or $13.67 per capita.) 
‘opulation: 1930 census, 4,028 ,027. 


NEW KENSINGTON SCHOOL DISTRICT, Westmoreland County, 
a.—BOND SALE.—Elizabeth Morgan, Secret. of the School Board, 
informs us that E. H. Rollins & Sons, of Philadelphia, were awarded on 
June 8 an issue of $90,000 4% coupon bonds at par plus st of 
+ pag equal to 102.71, a basis of about 3.67%. The bonds are dated 
ay 1 1931 and mature May 1 as follows: $5, in 1936 and 1937, and 
ae gs from 1938 to 1945, incl. Interest is payable semi-annually in 
.& N. Proceeds of the sale wiJl be used ‘‘to make settlement with Lower 
Burrell Township on account of annexation of a portion of the Township.” 


NEWPORT, gg oy County, R. 1.—TEMPORARY LOAN.—A 
$}50.000 semiporecy oan was purchased on June 12 by the Aquidneck 

ational Exchange Bank at 1.375% discount basis. he loan matures 
Sept. 8 1931 and was also bid for by Salomon Bros. & Hutzler, of Boston, 
at 1.39% discount basis. 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND SALE.—The 
$25,000 5% jail construction bonds offered on June 13—V. 132, p. 4105— 
were awarded te the Fletcher American Co., of Indianapolis, at par plus a 
premium of $400, equal to 101.60, a basis of about 4.82%. The bonds are 
dated it 1 1931 and mature as follows: $1,000 Jan. 1 from 1933 to 1947 
incl., and $1,000 Jan. and July 1 from 1948 to 1952 incl. 


NILES CENTER (Suburb of Chicago), Cook County, IIl.—BONDS 
PUBLICLY OFFERED .—The Gatzert Co., Inc., of Chicago, is offering for 
guts investment an isSue of $193,000 6% street improvement bonds, 

ue Dec. 31 from 1932 to 1940, incl., at a price of 100 and interest, to yield 
6%. According to the notice of the bankers, the bonds, ‘‘in addition to 
being secured by a special assessment tax lien, the majority of the assess- 
ments are an obligation of the Edith Rockefeller McCormick Trust interest.’’ 


NORTHAMPTON, Hampshire County, Mass.—TEMPORARY LOAN. 
—The Merchants National Bank of Boston purchased on June 12 a $200,- 
000 poomporery loan at 1.34% discount basis. The loan matures Nov. 23 
1931 and was bid for by the following: 


dder— Discount Basis. 
Merchants National Bank (purchaser). .....-______..._------.- 1.34% 
ne ee ns pavbebcedwnoiwumanou 1.38% 
ed cdiiewoctddwsacachaa 1.42% 
nT Cr a SOUe CI gk. cn abecconcadcussacesaee 435% 
Dee Peer One COM COND So. oon in on oc ec cnnccccdwanccseus 1.50% 


NORTHBRIDGE, Worcester County, Mass.—TEMPORARY LOAN. 
—F. 8S. Moseley & Co. of Boston purchased on June 18 a $75,000 tem- 
porary loan at 1.57% discount basis. The loan matures Nov. 23 1931 and 
bay er for by the following: 


(r— Discount Basis. 
eC DD eo kde cadaoenctoonmuas 1.57% 
ae SECOND Me COIONY ORD. on on on occ e ce cdncccdoectonnc 1.58% 
ae RE OOO. wash kod dnc ctuncasononsunccnd 1.995% 
EN es i kn etc ecwasdacmenncuumawesmun 2.03% 


NORWALK FIRST TAXING DISTRICT, Littlefield County, 
onn.—BOND OFFERING.—The Board of Commissioners will receive 
sealed bids until 1 p.m. (Eastern Standard time) on June 22 for the purchase 
of sm 000 coupon bonds, divided as follows: 
,000 water bonds. Due July 1 as follows: $3,000, 1933 and 1934, and 
$2,000 from 1935 to 1951 incl. 
40,000 refunding paving bonds. Due July 1 as follows: $3,000 from 1933 
to 1944 incl., and $2,000 in 1945 and 1946. 
Each issue is dated July 1 1931. Denom. $1,000. Rate of interest is not 
to exceed 4% and must be expressed in a multiple of 44 of 1%. Principal 
and semi-annual interest (Jan. and July) are payable at the First National 
Bank, of Boston. The bonds will be engraved under the supervision of a 
certified as to their genuineness by the aforementioned bank. The approv- 
ing pow of Ropes, Gray, Boyden & Perkins, of Boston, will be furnished 
aser. 


ee 





Financial Statement June 111931. 3 ~?™ 
valuation of district__..___.._..__________- $19,477,429.00 


oval bonded debt, (nelets h 

‘ota m ebt (including these issues and $100,0 

be retired July 11931)... ee wer re Te aenee a 

Water bonds (included in above—$350,000 serial)_________ 510,000.00 

I I eae ho 119,885.89 
population. cities, + 20 Cas: $47, 86.019. ve 

e ,000 bon ue Ju are to be retired by $40,000 refundin 

bonds and $60,000 from sinking fund. ¥e ? 
OMAHA, Douglas County, Neb.—BONDS VOTED.—At the special 

election held on June 16—V. 133, p. 4454—the voters approved the issuance 


of $2,000,000 in not to exceed 6% brid i 
Bsus chee tat % dge bonds by a majority reported to 


ONONDAGA COUNTY (P. O. Syracuse), N. ¥Y.—BOND SALE.— 
The $550,000 coupon or registered road and highway bonds offered on 
June 19—V. 132, p. 4454—were awarded as 3s to the Bancamerica- 
plait Tt ad am i = price by ie aig Diy ye of aus cate: 

a uly 31 and mature j annually on Ju 
from 1933 to 1942 inclusive. " e 

The successful bidders are reoffering the bonds for general investment at 
prices to yield from 2.25 to 3.40%, according to maturity. According to 
the bankers, the securities are direct obligations of the county, payable from 
unlimited ad valorem taxes levied against all taxable property therein, and 
are legal investment for savings ba and trust funds in New York State. 
The county reports an assessed valuation of $450,947,483 and total debt, 
including the present issue, of $2,291,000. 


ORANGE COUNTY WATER WORKS DISTRICT NO. 5 (P. O. 
Santa Ana), Srenge County, Calif.—BOND OFFERING.—Sealed bids 
will be received until 11 a.m. on June 30 by J. M. Backs County Clerk, 
for the purchase of a $31,650 issue of 6% water bonds. Denom. $1,055. 

ated July 1 1931. Due $1,055 from Jan. 1 1935 to 1964, incl. Prin. 
and semi-annual int. payable at the office of the County Treasurer. A 


certified check for 3% of the bid, , 
FE ex & ihe, FM, e bid, payable to the Chairman of the Board 


ORANGE, Essex Count » N. J.—BOND OFFERING.—William F 
Christiansen, City Clerk, will receive sealed bids until 2 p. m. (daylight 
saving time) on June 30 for the purchase of $345,000 4, 44% or 44% % coupon 
or registered school bonds. Dated July 1 1931. Denom. $1,000. ae 
uly 1 as follows: $7,000 from 1932 to 1946 incl.; $8,000 from 1947 to 1951 
ars -, and $10,000 from 1952 to 1971 incl. Principal and semi-annual 
aged Se rar) ove Be yh oe bap pee National Bank, renee. 
y ar an will produce a premium of $1,00 
over $345,000. The bonds will be prepared under the supervision or the 


ternational Trust Co., New York, which will i h i 
< = saratares of the officials and the seal rote ys hacen SA certified 
0 70 


A certified 


City, must accompany each yrqponal, Legality to be approved by Reed, 


Hoyt & Washburn, of New York. 


Financial Statement (As of June 12 1931). 
Assessed valuation, real pro y,1931 
Assessed valuation, personal property, 1931_...___._..---- 3,570,400.00 


Total assessed valuation of taxable property. 1931 iia guna $49,320,294.00 


appropriations for the current 
All other bonds or notes, except 

funded by bonds included above and except 

those issued to meet appropriations for cur- 

rent TIGA FOR... .n ccccccncisuvbbabbsicwad 209,536.06 


Total 1RGODtOEREES . oo cccednktgbbtcccccunpiboccocce 
Bonds or notes issued for water suppl 
Sinking funds or other funds (incl amoun 

appropriated in 1931 budget) applicable 
solely to payment of bonds or notes, other 
than those issued for water supply__....__- 

FOtss GIGRTIIES... cnc ccccncansevessssevoscosncksen 1,115,137 .27 
6b GO... ccccccocasccessactsvecsdinbeswadeeenohanonsae $4,622,898.79 

Taxes in the amount of $691,061.13, levied for the fiscal years 1927 to 
1930 incl., now delinquent but believed to be collectible, are pledged by 
law to the payment of the tax revenue bonds included above. 

The city of Orange has on hand $245,337.16 sinking funds or other funds 
——— ys Ae the payment of bonds or notes issued for water supply. 

opulation (0.8. Census), 1920, 33,268; 1930 35,399 (revised). 


ORANGE COUNTY WATERWORKS DISTRICT NO. 5 (P. O. Santa 
Ana), Calif.—BONDS NOT SOLD.—The $31,650 issue of 6% semi-ann. 
water bonds scheduled for sale on June 9—V. 132, p. 4106—was not awarded 
as the bids were returned unopened. It is stated that these bonds will 
again be offered for sale shortly. Dated July 1 1931. 
1934 to 1955, incl. 


OTEGO, Oneonta, Butternuts, Franklin and ms mg, 
Central School District No. 1, Delaware County, N. Y.—BOND OF- 
FERING.—Henry C. Anderson, Clerk of the Board of Education, will re- 
ceive sealed bids at the office of W. D. Van Derwerken, in Otego, until 
2 p. m. (Eastern Standard time) on June 24 for the purchase of $230,000 
not to exceed 6% interest, coupon or registered school bonds. Dated Apel 
1 1931. Denom. $1,000. Due April 1 as follows $1,000, 1932 and 1933; 
$2,000, 1934; $4,000, 1935; $5, from 1936 to 1940 incl.; $6, from 
1941 to 1943 incl.; $7,000 from 1944 to 1946 incl.; $8,000 from 1949 
incl.; $9,000 from 1950 to 1952 incl.; $10 000, 1953 and 1954; $11,000, 1955 
and 1956; $12,000, 1957 and 1958; $1 ,000 in’ 1959 and $14,000 in 1960 and 
1961. Rate of interest to be expr in a multiple of 4% or 1-10th of 1% 
and must be the same for all of the bonds. Principal and semi-annua. 
interest (April and Oct.) are payable at the Unadilla National Bank, 
Unadilla, or at the National City Bank, New York, at the option of the 
holder. A certified check for $5,000, payable to the order of Douglas A. 
Little, Treasurer, must accompany each proposal. According to the 
notice of proposed sale, the approving opinion of Clay, Dillon Vande- 
water, of New York, will be furnished to the purchaser without cost, 
which opinion will refer to the case of Gardner vs. Ginther (to which this 
school] district is not a peety). in which the Appellate Division, Fourth 
Department, recently affirmed unanimously the judgment of the Supreme 
ee and Meg state that in their opinion the plaintiff's contention is legally 
without merit. 


OWEN COUNTY (P. O. Spencer), Ind.—BOND SALE.—The $9,900 
4\%% Marion Twp. road my ny bonds offered on May 2—V. 132, p. 
3207—were awarded to the Fletcher Savings & Trust Co., of indianep m 
at par plus a premium of $311, equal to 103.14, a basis of about 3. 4 ‘ 
The bonds are dated May 15 1931 and mature as follows: $495 July 15 19 3: 
$495 Jan. and July 15 from 1933 to 1941 incl., and $495 Jan. 15 1942. 


OXFORD, Talbot County, Md.—BOND OFFERING.—James E. 
Haddaway, Clerk of the Board of County Commissioners, will receive sealed 
bids until 1 p. m. on June 24 for the purchase of $6,000 5M & water bonds. 
Dated May 11931. Denom. $500. Due $500 on May 1 in 1933; 1935, 1937, 
1939, 1941, 1943, 1945, 1947, 1949, 1951, 1953 and in 1933. Interest is 
payable semi-annually in May and November. A certified check for $50 
must accompany each proposal. 


PATERSON, Passaic County, N. J.—NOTE SALE.—The New Jersey 
National Bank & Trust Co., of Newark, purchased on June 11 an issue of 
$250,000 tax anticipation notes of 1929 at 244% interest, at par plus a 
premium of $15, according to report. 


PAWTUCKET, Providence County, R. I1.—BOND SALE.—John B. 
Reilly, City Treasurer, reports that the following issues of 44% coupon 
or registered bonds aggregating $540,000 were awarded on June 12 toa 
Gosp composed of the First National Old Colony Corp. and Stone & 
Vebster and Blodget, Inc., both of Boston, and the Industrial Trust Co., 
of Providence, at a price of 99.15, a basis of about 4.35%: 
$200,000 big hag : funding bonds. Due $10,000 June 1 from 1932 

to , incl. 
140,000 park funding bonds. Due $5,000 June 1 from 1932 to 1959, incl. 
100,000 bridge funding bonds. Due $5,000 June 1 from 1932 to 1951, incl. 

100,000 sewer funding bonds. Due $5,000 June 1 from 1932 to 1951, incl. 

Each issue is dated June 1 1931. enom. $1,000. Principal and semi- 
annual interest are payable in gold coin at the office of the fiscal agent of 
the City of Pawtucket in Boston. The bonds will be engraved under the 
supervision of and authenticated as to their genuineness by the First 
National Bank, of Boston. Legality approved by Storey, Thorndike, 
Palmer & Dodge, of Boston. 

Financial Statement (June 3 1931). 


$5,738,036 .06 


Due from Jan. 1 


(Towns of) 





NE en ee eae $168 ,622,107.00 
Assessed Valuations— 1929. 0. 

ER hag a relia ait i ge ae $88,947 ,580.00 $90,633,040.00 

Pees ONE cs Sic ck cenmanae 49,318,610.00 45,313,539.00 
I a a ae $138,266,190.00 $135,946,579.00 


Bonds and notes outstanding, including all proposed issues. $16,039,000.00 
Water bonds and notes included $3 


Total sinking funds, all purposes._______..__________--- 3,032,504.36 

Sewer sinking funds included-_-__---_______-_ 487 ,356.86 

Water sinking funds included_-___________-_ 294,560.91 
er eg cee es eee $13 ,006 ,495.64 


Exemptions permitted by R. 1. Laws in computing ‘‘net indebtedness 


eran pare Gin Pa oe ae eras oe $2,253,000.00 
Weer eee ae WS CS a ee ee 3,220,000.00 
$5,473 ,000.00 


Population, 1925 census, 69,742. Population, 1930 census, 77,203. 
* As reported to Commissioner of Banks for the Commonwealth of 
Massachusetts. 


PELHAM MANOR, Westchester County, N. Y.—BOND OFFERING. 
—Gervas H. Kerr, Village Clerk, will receive sealed bids until 8 p. m. 
(daylight saving time) on June 29 for the purchase of $55,000 not to exceed 
6% interest, coupon or registered (series 49) incinerator plant bonds. 
Dated July 1 1931. Denoms. $1,000 and $750. Due $2,750 July 1 from 
1933 to 1952 incl. Rate of interest to be expressed in a multiple of 4 of 
1% and must be the same for all of the bonds. Principal and semi-annual 
interest (Jan. and July) are payable at the Chemical Bank & Trust Co., 
New York. The bonds will be prepared under the supervision of the Inter- 
national Trust Ce., New York, which will certify as to the genuineness of 
the signatures of the officials and the seal impressed thereon. A certified 
check for 2% of the bonds bid for must accompany each proposal. Legality 
to be approved by Caldwell & Raymond, of New York. 


Financial Statement. 
FREE Se ETE SENTRA SEROTEC she Ree aa paige $25,625,520 
Bonds outstanding 1,092,700 


PEMBERVILLE, Wood County, Ohio.—BOND SALE.—The $28,500 
judgment payment bonds offered on June 15—V. 132, & 4106—were 
awarded as 5s, at a price of par, to Ryan, Sutherland & Co., of Toledo. 
The bonds mature semi-annually as follows: $2,700 March 1 and $3,000 





of the amount of bonds bid for, payable to the order of the 


Sept. 1 from 1932 to 1936, inclusive. 


Junz 20 1931.] FINANCIAL 


CHRONICLE 4631 








PERHAM, Otter Tail County, Minn.—BOND SALE.—The $23,000 
issue of coupon semi-ann. village bonds offered for sale on June 12—V. 132, 
Pp. 3935—was purchased by Paine, Webber & Co. of Minneapolis, as 44s, 
pa a premium of $130, ogaat to 100.56, a basis of about 4.44%. ‘ue 
as follows: $1,000, 1934 to 1946, and $2,000, 1947 to 1951, all incl. The 
other bids received were as follows: 

s— Arc $61 ce Bid. 
% x premium 
2 575.00 premium 


200.00 premium 


POLK COUNTY (P. O. Benton), Tenn.— BOND SALE.—An $85,000 
issue of 5% semi-annual county bonds is reported to have been purchased 
recently by Joseph Hutton & Estes of Nashville at par. 


PORT ARTHUR, Jefferson County, Tex.—BONDS NOT SOLD.— 

$300,000 issue of 5% semi-annual sea wall bonds offered on June 16 

—V. 132, p. 4454—-was not sold, as all the bids received were rejected. 
Dated June 15 1931. Due from June 15 1932 to 1950. 


PORT JERVIS, Orange County, N. Y.—BOND SALE.—The $112,000 
4 @ coupon street improvement bonds offered on June 12—V. 132, D. 
41 ‘were awarded to Roosevelt & Son, of New York, at P 3 plus a 
remium of $4,188.58, equal to 103.73, a basis of about 3.91%. The 
mds are dated July 1 1931 and mature July 1 as follows: $10,000 from 
1934 to 1938, incl.; $12,000, 1939; $21,000, 1940; $23,000 in 1941; and 
oo in 1942. Bids submitted at the sale were as follows: 


er— 
Roosevelt & Son (Purchasers) 
George B. Gibbons & Co., Inc 
Lehman Bros., and the M. & T. Trust Co 
Batchelder & Co 
M. M. Freeman & Co., Inc 
Marine Trust Co. of Buffalo 


PORTLAND WATER DISTRICT, Cumberland County, Me.— 
BONDS PUBLICLY OFFERED.—The Chase Securities bw oF of New 
York, is offering for public investment an issue of $400,000 344% water 
bonds, due July 1 1951, at a price to yield 3.70%. The bonds are said 


to be legal investment for savings banks in Maine, Massachusetts and 
other States. 


PROVIDENCE, Providence County, R. I.—BOND SALE.—The 
$2,000,000 4% coupon serial bonds offered on June 19—V. 132, p. 4106— 
were awarded to a group composed of the Guaranty Co. of New York, 
Stone & Webster and Blodget, Inc., and the Rhode Island Hospital Trust 
Co., (Providence), at a price of 103.46, a basis of about 3.66%. The award 
comprised the following issues: 
$1,500,000 school bonds. Due $50,000 annually on July 1 from 1932 to 

mi 1961 inclusive. 

500,000 highway bonds. Due $50,000 annually on July 1 from 1932 

to 1941 inclusive. 

Each issue is dated July 1 1931. 


PUEBLO PUBLIC WATER WORKS DISTRICT NO. 2 (P. O. Pueblo)» 
Colo.—BON DS VOTED.—At an election held on June 9 it is reported that 
the voters approved the issuance of $700,000 in 444% refunding bonds by 
a ie egy? "asanas bonds were sold on June 2, subject to the election. 
—vV. Dd. , 


QUEEN ANNES COUNTY (P. O. Centerville), Md.— BOND SALE.— 
The $20,000 5% coupon school bonds offered on June 16—V. 132, p. 4282— 
were awarded to Weilepp-Bruton Co. of Baltimore. Price paid not dis- 


closed. The bonds are dated July 1 1931 and mature $4,000 on July 1 
from 1938 to 1942 inclusive. 


RADNOR TOWNSHIP SCHOOL DISTRICT (P. O. Wayne) Dela- 
ware County, Pa.—BOND SALE.—The $200,000 4% coupon or registered 
school bonds offered on June 16—V. 132, p. 3935—were awarded to E. H. 
Rollins & Sons, of Philadelphia, at a price of 106.685, a basis of about 
3.54%. The bonds are dated July 1 1931 and mature July 1 as follows: 
$30,000, 1941; $35,000, 1946; $40,000, 1951; $45,000 in 1956, and $50,000 
in 1961. Bids submitted at the sale were as follows: 

Bi Rate Bid. 
E. H. Rollins & Sons (purchasers) 

R. M. Snyder & Co 


Graham, Parsons & Co 

H. M. Byllesby & Co 

Stone & Webster and Blodget, Inc 
M. M. Freeman & Co 

National City Co 


RAHWAY, Union County, N. J.—BONDS PUBLICLY OFFERED.— 
M. M. Freeman & Co., Inc., of New York, are offering for public invest- 
ment $618,000 bonds, consisting of a $418,000 444% temporary improve- 
ment issue and an issue of $200,000 444 % tax revenue bonds, at prices to 
yield 2.50% for maturities of 1932 to 4%, for maturities of 1936. Of the 
ye el improvement bonds, $66,000 are dated Feb. 1 1931 and $352,- 
000 March 11931. The tax revenue bonds are dated June 1 1931. Accord- 
ing to the bankers, all of the bonds constitute direct and general obligations 
of the entire City. 


RANDOLPH TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Englewood), Montgomery County, Ohio.—BOND SALE .—The $12,000 
coupon school building construction bonds offered on June 11—V. 132, p. 
4282—were awarded as 5'4s to Blanchett, Bowman & Wood, of Toledo, 
on their unconditional bid of par plus a premium of $130.17, equal to 101.08, 
a basis of about 5.30%. The bonds are dated April 1 1931 and mature 
$500 on April and Oct. 1 from 1932 to 1943 incl. The following is an official 
list of the bids submitted at the sale: 

Bidder— Int. Rate. 
Blanchet, Bowman & Wood (successful bidders) ____5144% 
Ryan, Sutherland & Co., Toledo YQ 

eil, Roth & Irving Co., Cincinnati 44% 

xConditional bids; subject to approval of bonds by legal attorneys. 


RANDOLPH, Orange County, Vt.—BOND OFFERING.—W. W. 
Sprague, Town Treasurer, will receive sealed bids until 12 m. on June 20 
for the periese of $50,000 4% coupon refunding bonds. Dated June 15 
1931. Denom. $500. Due $2,500 annually on June 15 from 1932 to 1951, 
incl. Principal and semi-annual interest (J & D.) are payable at the office 
of the Town Treasurer. The bonds will be engraved under the supervision 
of and certified as to their genuineness by the National Shawmut Bank, 
of Boston. Legality to be approved by Storey, Thorndike, Palmer & 
Dodge, of Boston. 


RED BANKS SEPARATE ROAD DISTRICT (P. O. Holly Springs), 
Marshall County, Miss.—BOND SALE.—The $35,000 issue of 6% semi- 
annual road bonds that was offered for sale without success on May +— 
V. 132, p. 3585—is reported to have since been a 7 by Saunders 
& Thomas of Memphis. Dated April 1 1931. ue from April 1 1932 
to 1951 incl. Legality approved by Benj. St. Charles of St. Louis. 


REDWOOD FALLS, Redwood County, Minn.—CERTIFICATE 
OFFERING .—Sealed bids will be received until 8:30 p.m. on June 26, by 
F. B. Forbes, City Recorder, for the purchase of an $8,922.87 issue of 
4%% certificates of indebtedness. Denom. $600, one for $522.87. Due 
on July 1 as follows: $522.87 in 1932, and $600, 1933 to 1946, incl. A 
er ae for 5% of the amount bid, payable to the City Treasurer, 

requ 


ROANE COUNTY (P. O. Kingston), Tenn.—BOND SALE POST- 
PONED.—Wée are informed that the sale of the $210,000 issue of coupon 
funding bonds scheduled for June 17—V. 132, p. 4455—has been post- 
poned until July 16. 


ROCKPORT, Essex County, Mass.—LIST OF BIDS.—The following 
is a list of the bids received on June 9 for the purchase of the $27,000 344% 
coupon bonds awarded to the Atlantic Corp., of Boston, at a price of 
100.677, a basis of about 3.35%—V. 132, p. 4455. 

Bidder— 

Atlantic Corp. (Purchaser) 

Faxon, Gade & Co 

2s SE A Sis a ws so eS ee evi lind : 

, ye A 5” eae _.109.01 


ROGERS COUNTY SCHOOL DISTRICT No. 17 (P. O. Claremore), 
Okla.—BOND SALE .—The $15,000 issue of school bonds offered for sale 
on May 11—V. 132, p. 3761—-was purchased by R. J. Edwards, Inc., of 
Oklahoma City at par as follows: $13,000 as 54s, due $1,000 from 1936 
to 1948, and $2,000 as 5s, due $1,000 in 1949 and 1950. 


Premium. 
$130.17 
x29.00 
x34.00 


Rate Bid. 





ROSELLE, Union County, N. J.—BOND SALE.—The two issues of 
or bonds offered on June 11—V. 132, p. 4282—were 
1 & Co., of Newark, as follows: 
nds sold as 4 plus a premium of $155.06, 
.24%. Due June 1 as follows: 
incl.; $24,000 , and 
offering is made a 
urity; 1933, 3.30%; 1934 
due from 1936 to 1940 
,000 offered 
405.09, equal to 
follows: 


bonds; 1934, 3.60%; 
%: 1939 to 1943 bonds, 4.15%; 
and 4.25% for the bonds due from 


cl. 
Each issue is dated June i 1931. The bonds, 
are legal investment for savings banks and trust funds in 
in the yg of counsel, are direct obligations of the entire Borough, 
payable m unlimited ad valorem taxes levied on all the taxable property 


therein. 
Financial Statement as of June 1 1931. 

Assessed valuation taxable property 1931 
Total bonded debt including this issue 
Less: Sinking funds 
Net bonded debt 
Coterminous School District net debt 

Population, 1930, 13,021. 

The following is an official list of the bids submitted at the sale: 

No. Fi Amount 
Bid. 
$234,155.06 
193 405. 

234,140.44 
193,405.55 
234,195.00 
193,235.00 


234,631.00 
193,480.20 


P. O. Rushville), Ind.—BOND OFFERING.— 
Homer Cole, Count reasurer, will receive sealed bids until 2 p. m. on 
June 23 for the purchase of $12,600 414% % Orange i road improvement 
bonds. Dated May 15 1931. enom. $315. Due $630 May and Nov. 15 
from 1932 to 1941, incl. Principal and semi-annual interest are payable 
at the office of the County Treasurer. 


SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. O. San 
Antonio), Bexar County, Tex.—BOND SALE.—The $750,000 issue of 
school bonds offered for sale on June 16—V. 132, p. 4455—-was purchased 
by a syndicate composed of Halsey, Stuart & Co. of Chicago; Stifel, Nico- 
laus & Co. of St. Louis, and the Fort Worth National Co. of Fort Worth, 
as 4\s, eon a premium of $3,000, quel to 100.40, a basis of about 
gel . ue $19, from 1932 to 1961, and $18,000, 1962 to 1971, 
all inclusive. 


SAN JOAQUIN COUNTY SCHOOL DISTRICTS (P. O. Stockton) 
Calif.—_BOND OFFERING.—Sealed bids will be received until 11 a.m 
June 29, by the County Clerk, for the purchase of two issues of school 
bonds, aggregating $19,500, as follows: $15,000 5% semi-ann. Alpine 
Schooi District, and $4,500 Veritas School District bonds. 


SANTA BARBARA, Santa Barbara County, Calif.—BONDS DE- 
FEATED.—tThe City Clerk informs us that at an election held on June 2 
the voters rejected a proposal to issue $2,100,000 in water bonds. 


SANTA FE MUNICIPAL SCHOOL DISTRICT (P. O. Santa Fe), 
Santa Fe County, N. Mex.—BOND SALE.—The $125,000 issue of coupon 
school bonds offered for sale on June 15 (V. 132, p. 4455) was purchased by 
a group composed of the U. 8S. National Co., Bosworth, Chanute, Lou Sty 
& Co. and the International Co., all of Denver, as 4s at a price of 100.169, 
a basis of about 4.48%. Dated July 1 1931. Due from July 1 1934 to 
1951. The following is an official list of the bids: 

Bidder— 

The U. 8S. National 
Co.;Bosworth,Cha-|*(a) for 4%% bond 
nute, Loughridge &{ (b) for 434% bond 
Co.; The Interna-| (c) for 5% bond 

Co., Den- 


The First National 
Bk., Santa Fe, N.M. 414% bonds 
Warren R. Graham, 
State Treas., Santa 
Fe, N. M.-....---. 4%% bonds 
Heath, Larson & Co., 
Denver, Colo bonds 
Sullivan & Co., 
ver, Colo bonds 
bonds 
bonds 


Bidder— 
J.S. Rippel & Co. (purchasers) 
M.M. Freeman & Co 


RUSH COUNTY 


Price Bid. 


$1,001.69 for each $1,000 bond 
$1,020.79 for each $1,000 bond 
$1,034.19 for each $1,000 bond 
tional 


Plus premium of $125. 


Par 
$1,002.439 per $1,000 bond 
$1,006.81 per $1,000 bond 


Taylor, Wilson & Co., 4% % 
Inc., Cincinnati, O. (a) $7,000 years 1934 to 1942, int. 44% 
(b) $7,000 years 1934 to 1950, int. 44% 


Denom. $1,000 bond; premium, $15 
$1,016.1214 per $1,000 bond 


Causey, Brown & Co., 
Denver, Colo 4%% bonds 
Ulen Securities Co., 
Dallas, Tex...---- 5% bonds 
A. C. Allyn & Co., 
Chicago, Ill 
Sidlo, Simon, 
Co., Denver, Colo.. 434% bonds 
G. W. MeNear & Co., 
Chicago, Ill 4%% bonds 
*Successful bid. 


SARATOGA SPRINGS, Saratoga County, N. Y.—BOND SALE.— 
The following issues of coupon or registered nds, agerogating $35,000 
offered on June 17—V. 132, p. 4456—were awarded as 4s to George B. 
Gibbons & Co., —~ of P pied be TF par plus a premium of $156.59, 
equal to 100.44, a basis of about 3. . 
$30 000 improvement bonds. Due $5,000 July 1 from 1932 to 1937, incl. 

5.000 water mains bonds. Due $1,000 July 1 from 1932 to 1936, incl. 

Each issue is dated July 1 1931. Bids submitted at the sale were as 


follows: 

Bidder— Int. Rate. 
George B. Gibbons & Co. (purchasers) 
Batchelder & Co 
M 


Par plus premium $191. 
Plus premium of $1,790. 
Plus premium of $787.50. 
Plus premium of $375. 


Stephens & Co 
Marine Trust Co 
A.C. Allyn & Co 


COTT COUNTY (P. O. Scottsburg), Ind.—BOND SALE.—The 
Fiswher Trust Co. of Indianapolis purchased on June 17 an issue of $14,000 
road improvement bonds at par plus a premium of $861, equal to 106.15. 
The County Commissioners are reported to be contemplating the sale 
of an additional road bond issue. 


SEA CLIFF, Nassau County, N. Y.—BOND OFFERING.—Ruth H, 
Branthwaite, Village Clerk, will receive sealed bids until 8 p. m. (Daylight 
Saving Time) on June 26, for the purchase of $70,000 not to exceed 5% 
interest, coupon or registered fire house bonds. Dated July 1 1931. 
Denom. $1,000. Due July 1 as follows: $3,000 from 1932 to 1941, incl., 
and $4,000 from 1942 to 1951, incl. Rate of interest to be expressed 
a multiple of 4 or 1-10th of 1% and must be the same for all of the bonds. 
Principal and semi-annual interest (Jan. and July) are payable at the 
State Bank of Sea Cliff. A certified check for $1,000, payable to the order 
of the Village, must accompany each proposal. he approving opinion of 
Clay, Dillon & Vandewater, of New York, will be furnished the purchaser 


r harge. 
—— ss Financial Statement. 
Total bond indebtedness 
Lees amount assessed in taxes of 1931, paid by above assessment. 


3 
37,320 
Total bond indebtedness 
Assessed valuation 
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- SHELBY, Richland f aten =p Ohio.—BOND OFFERING.—Bert Fix, 


irector o eg as : + oe _ be ed 3 7 5; for 
urchase 0} 5,000 sewage posal plan n a 
fosn x Denom. ii ee wage on June 1 from 1933 to 1937, SF, 


Interest is payab e‘semi-annualy B. June and Des. a td the bom {2 
bear interest at a rate er n , expressed in a m ple o i 
will also be considered. A certified check for 5% of the bonds bid for, 
payable to the order of the City, must accompany each proposal. 


SHELTON, Fairfield County, Conn.—BOND OFFERING.—George 
Willis, Cit: art tes the will receive sealed bids until a p.m.(Eastern Standard 
time) on July 1, for the purchase of $90,000 4k coupon ( terable as 
to principal) refunding bonds. Dated Aug. 1 1 1. Denom. $1,000. Due 
$6 ,000 on Aug. 1 from 1933 to 1950, incl. Principal and semi-annual int, 
yable at the Shelton Trust Co., Shelton. certified check for 2% 
Si... of the par value of the —, rt yk porate to the order of the City 
Treasurer, must accom The opinion of Thomson, W: 
& Hoffman, of New ork, apt “approv' ng the validity of the bonds will be 
furnished the purcmase?. — were authorized at an election held 
on May 28 by a count i B0n t to 4 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 20 (P. O. Pler.ty- 
yess) Mont.—BOND OFFERING.—Sealed bids will be received by 
. £. Helgeson, District ee, until 8 p.m. on vey 4 7, for the ne rere 
B55. 000 Gees of coupon school bonds. Int. “te not to exceed 6% 
le J. & J. Denom. $2,750. Dated July 1 1931. Due on July 1 
1951, Mar my after five years. Principal and interest payable at the 
office of the County Treasurer. A certified check for $2,750 must 
accompany the bid. 


SIOUX CITY, Woodbury County, lown-— BORD OFFERING .— 
Sealed bids will be received until 2 p.m. on June 19 by C. Carlson, City 
Treasurer, for the purchase of an issue of $100,000 4% flood rotection 
bonds. ated July 11931. Due $5,000 from July 1 1932 to 1951, incl. 
ag and int. (J. & J.) payable at the Central Hanover Bank & Trust Co. 
in Y. Cit The approving opinion of Chapman & Cutter of Chicago 
will ibe furnished. A certified check for 2% must accompany the bid. 


SLIDELL SEWER DISTRICT NO. 1 (P. Slidell), St. I Sogn = yd 
Parish, La.—BOND ratte. —It is re Be! that sealed bids will be 
received until July 1, by G. B. Harrison, City Clerk, for the purchase of 
a $40,000 issue of sewer aR, (These bonds were offered without success 
on April 15—V. 132, p. 3586.) 


SMITHFIELD (P. O. Georgiaville), Providence County, R. I.— 
NOTE OFFERING .—Horace G. Thornton, Town Clerk, pg receive sealed 
ey until 7:30 p.m. on a 3 = the purchase of $50,000 4%% refund- 

notes. Denom. e Jan. 2 as follows: $5,000 from 1932 to 

19 5, incl., and $15, S60 in 1936 ‘and 1937. Dated July 11931. Interest 
is — semi-annually. A certified check for 2% of the —- of notes 
pnd “each proposal to Marshall W. Mowry, Town Treasurer ust accom- 
lity to be naoroves "by Tillinghast & Collins. 


4 hy 


het taxabl: property of the town as of the assessment of June 16 1931 was 
£5 re eb 5 ‘ond indebtedness of the town, including the issue now offered, 


SNOW age Worcester County Md.—BOND OFFERING.—John O. 
Il receive sealed bids until 4 p. m. on June 23, for the 
8 water, sewer and street bo 
ue July 1 as follows: $2,000 in 1940; $1,000 from 
7, incl., and $2,000 from 1948 to 1955, incl. yable 
in Jan. and July. A certified check for $200, payable to D the 
ayor and the uncil, must accompany repeal. 
Inquiries relative to these bonds or the financial condition of of the Town 
should be ad: to Staton, Whaley & Price, of Snow Hill. 


SOUTH CARS State of (P. O. Columbia) — CERT ICATE 
OFFERING .—Sealed bids will be received until noon os July 1, b H, 
Scarborough, State Treasurer, for the purchase of a 060 lesne ‘at 
State Highway certificates of indebtedness. ders B . Tovlsed to Kf 
the rate of interest which certificates shall bear. The _ must be a me 
of 4% of 1% one must be the same for all of the certifica Denom 
D 1931. Due on March 1 as follows: $250 ¢ 000. 1939 x. ES; 


and $500, 000, 1949 to 1953, all incl. Principal and ) 
will be pa’ able in gold coin at the State or at the agencies of the 
State in Charleston and New York. The certificates will be a 4 
oy mn form, with the privilege of registration as to princi onl 
th princi 1 and interest. The approving opinion of 
Waskinae of New York, will be furnished d opinion to be paid Pag R 


the purchaser. A certified check for $100,000, Payable to the State Treas., 
must accompany the bid. 


SOUTH FARMINGDALE. WATER DISTRICT (P. O. Ovotes Bay) 


Nassau County, b ayy f SALE.—The $225,000 water bonds = 
fered on June 1 ny: 132, p. 4456—were awarded as 4s to M. sve 
& Co., Inc., of New York, at yi plus a premium of 904s. ual to 100.28, 


a basis of about 3 .97%. The bonds are dated July 


1 and mature 
$15, 000 annually on July 1 from 1936 to 1950 incl. 


Pe ey x pe SCHOOL DISTRICT, Allegheny County, Pa.— 
E.—The $150,000 coupon school 1‘ bonds of! ered on June 16— 
ik tite . 4107—were awarded to to J. H. Holmes & Co., of Pitts res. 


The wonde's are dated Jul 


1931 and mature July 1 as follo' 000 fro 
1938 to 1949 incl.; $15, / ie 


in 1951, 1953, 1955 and 1957, and $30,000 in 


800 


SPRINGFIELD SCHOOL preynicr (P. O. Salinas) Monterey 
County, Ca BOND OFFERING .—We are informed that sealed bids 
wwe Sedge mah Sy until 10 a.m. on Sane 18, by the County Clerk, for the _ 

a $3,000 issue of 5% semi-ann. school bonds. Due $200 from June 
Te18. 1930 to 1946 inclusive. 


SPRING LAKE, Monmouth County, N. J.—BOND OFFERING.— 
yron O. Morris, Borough Clerk, will receive sealed bids until 5 p.m. 

daylight saving time) on July 6, for the purchase of $201,000 4 rab 

4%, 4% or 5% coupon or registered sewer bonds. Dated July 15 19 
Denom. Due July 15 as follows: $10,000 from 1932 to 1950, incl., 
and $11,000 in 1951. Single rate of interest to apply to ali of the bonds: 
Principal and '- ww interest (January and. ml ) are payable at nw 
First National Bank, Spring Lake. No more t. p £ be award 
than will produce a premium of $1,000 over $201,000. ty | ‘cortifiod nie 2 
for 2% of the face amount of the bonds bid for, payable to the order of the 
Borough. must accompany each pro 1. The approving o — of Reed, 
Hoyt & Washburn, of New York, will be furnished the purchaser 


9 SLARKE COUNTY 1: 6. Knew), Ind.—BOND OFFERING.—Orin 
Schuyler, pan Mane. g receive sealed bids until 2 p. m. on 
Fae 1, for the oe of $13, 480 D 5% bonds, divided as follows: 


£ Homer V. Collins et al., im mys bonds. Denom. $405. Due 
oa Joly “15 5 1932; $405 Sen, and July 15 from 1933 to 1941, incl., 


5,380 Christian » Koch et al., road impt. bonds. Denom. $269. Due 
$200 July 15 1932; $269 Jan. and July 15 from 1933 ¢ to 1941, incl., 
and $269 Jan. 942. 
Each issue is dated June 15 1931. 
on Jan. and July 15. 


STEUBEN TOWNSHIP SCHOOL DISTRICT (P. O. Townville), 
Crawford County, Pa.—BOND OFFERING .—Madge M. Smith, Secretary 
of the School Board, will receive sealed bids until 1.30 a m. on June 20, 
at the office of Leland J. Culbertson, 286 Chestnut St., Meadville, for the 
srenaes of $13 ,000 5% % coupon school bonds. Dated June 1 1931. enom. 

. Due June 1 as follows: $500 from 1938 to 1940 incl. ‘gl. 000 from 1941 

to 1950 incl., and $1,500 in 1951; optional after 4 years. A certified check 


for 10% of the amount bid, payable to the order of the School District. 
must accompany each proposal. 


STOCKTON, San Joaquin County, Calif.—BOND SALE.—A $300,- 
000 issue of 444% harbor impt. bonds is reported to have been purchased 
sooonaly by the Firs Deane Co. - ond 1 Chow Securities Co., both orl 

isco, , for a pre bas 
of about 4.10%. Due from 41048 to 1952. Np fe scl we ai, . 

SUMMERSVILLE ROAD DISTRICT (P. o.S lle) Nichol 

County, W. Va.—BOND ELECTION .—It is fanaa Chan kik ee 


will be eo on June 30 in order 
io By dame to vote on a proposal to issue $90,000 in 


Interest is payable semi-annually 








JeRaseows PARISH CONSOLIDATED SCHOOL DISTRICT 

NO. 1 (P. O. Houma), La.— D SALE.—The $16,000 issue of school 

bonds offered for sale on June lev. 132, p. 3756—was purchased by the 

First National Bank of Shrev , a8 424s, at par. Dated J June 15 1931. 
(P. 


Due from 1932 to 1956, inclusiv: 

TILDEN TOWNSHIP jemi: DISTRICT oO. Haaieurte 
R. D. No. > Berks County, Pa.—BOND OFFERING .—George 8 
Secretary a Board, will eee bids ee 7p. =. .on cn ys. 
a e 0 Derr, Was n j = sary. 
for the purchase of $21, 500 4% % school improvement ag 


TILLAMOOK COUNTY SCHOOL eaateect pe NO. 3 (P. O. Tilla- 


mook), Ore.—BOND OFFERING.—Seal ved until 
8 p.m. - June 20, py —_ Jénsen, D Clerk, 4 the purchase of an 
issue of $11,000 school bonds. Int. Pate te § is not 6 payable 


> exceed 6%, 
ee Dated June 1 1931 June 1 as follows: 1,000, 
1933 to 1937. and $1, ? te 1938 to 1940, all in incl. ; 


A $200 certified c heck 
must accompany the ~ 
TIPPECANOE (P. 


epecanee City), Miami i Ohio.— 
BONDS NOT SOL 500 water works system t. bonds, bids 
for which were published i in ¥ 132, p. 4457, were not pent a Mitchell, 


Village Clerk, reports t t issuance of the bonds has been Ah dee y 


TOLEDO, Lucas County, Ohio.— BOND OFFERING .—Earle L. Peters, 
Director of Finance, will receive sealed bids until 12 m. on July 8 for the 
purchase of $335 5,500 414% coupon ~— divided as follows: 

$219,500 grade elimination bonds. Dated June 1 1931. Due Sept. 

as follows: $7,500, 1932; $7,000 from 1933 to 1952 incl., ted 
$8,000 from 1953 to 1961 incl. These bonds were voted at the 
eneral election in November 1925 and are said to be payable 
rom a tax levied outside of the 15-mill limitation. 

86,000 refunding University Farm Bldg. bonds. Dated June 1 1953 
Sept. 1 as follows: $4,000 from 1932 to 1940 incl., and $5, 
from 1941 to 1950 incl. These bonds are said to be payable Tan 

le taxes levied within the 15-mill limitation. 

25,000 pollee and fire alarm telegraph ap tus bonds. Dated June 1 

. Due $5,000 Sept. 1 from 1932 to 1936 incl. These bonds 
said A. be payable from ample taxes levied within the 15-mill 

m ion. 
purchase bonds May 1 1931. Due 


5,000 fire apparatus ated 
Ser ‘These bonds are payable 





D 
$1,000 Sept. 1 frden 1932 to ty incl. 
from ample taxes levied within the 15-mill limitation.”’ 


All of the above bonds are of $1,000 denom., but will be printed in 

different denominations if requested by the _purchaser, providing the 
amount maturing at any one time is not alter Bids for the bonds to 

bear interest at a rate other than 444%, expressed in a multiile of 4% of 
1%, will also be considered. Split rate bids will not be considered for 
any single ve Prin. and semi-ann. int. are payable at the Chemical 
Bank & Trust Co , New York. Bids may be made separately for each 
lot or for “all or none.” A certified check tor 2% of the amount of bonds 
bid for, payable to the order of the Commissio Treasury, must 


ner of the 
accompany each proposal. The approving opinion of Squire, Poe = ge & 
Dempsey of Cleveland may be procured by the purchaser at his own 


expense. 


TOPEKA, Shawnee County. Kan.—BOND SALE.—The $229,072.79 
issue of 4% semi-ann. internal improvement paving bonds offered for sale 
on June 16—V. 132 2; 4457—-was jointly purchased by the eae: 
Wright, Snider Co. of Kansas City, and Ames, Emerich & De. of Chi 

ata price of 101.93, a basis of about 3.61%. Dated July 15 1931. 

form July 15 1932 to 1941, inclusive. 


TOWNER, McH a ee N. a OFFERING.—Both 


sealed and oral bids wil hg ag nin ay until 10 a. m. on 
June 22, by P. E. Hennessy, City Auditor. for for of a $10,000 
issue of water works system bonds. check tor 2% for 2% must accom- 


pany the bid. 


TOWNVILLE eg DISTRICT, Crawford County, Pa.—BOND 
OFFERING.—Reba P. Kingsl Persident of the Board of Education, 

ll receive sealed bids at the office of Leland J Culbertson, reetans 

Meadville, until 1.30 B. m. on June 20 for the purchase o 
4% coupon school bonds. ated July 11931. Denom. $1,000. Secones 
is payable semi-annually in Jan. and July. A certified check for 10% of 
the amount bid, payable to the order of the School District, must accom- 
pany each proposal. 


TULLY, Onondaga County, N. Y¥Y.—BOND SALE.—The $7,000 fire 
were awarded as be to the Fin mds offered on ge 16—V. io. p. 4283— 
were awarded as 5s to the py National Bank, of Tully, at par plus a 
premium of $28, equal to 100.40, a basis of about q. 89%. The b: bonds are 
dated July 1 1 1931 and mature $1,000 on July 1 from 1932 to 1938, incl. 


UNION bah had =< SCHOOL DISTRICT (P. O. Union), Union 
County, N. J.—BON. ALE.—The Board of Education on June 12 sold 
an issue of $300,000 fr; % school building construction bonds at a boi of 
par to the State ‘Teachers’ Pension and Anniuty Fund of Trenton. 


VANDERBURGH COUNTY . O. Evansville), int — aD OF- 
FERING.—Charles O. Wesselman, unty Treasurer, will receive sealed 
a until 10 a. m. on July 1 for the Bas ae A of $22. 006 $ % Pigeon 

ad improvement bonds. Due one bond each six “trom July 5 
1932 to en, 15 1942. Prin. and semi-ann. int. are peyabie at the office 
of the County ‘Treasurer. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BCND OFFER- 
ING.—Charles O. Wess: n, County Treasurer, will receive sealed_bids 
until 10 a. m. on June 29 for the purchase of $68,800 444% Pigeon T F 


road improvement bonds. Due four bonds each six months from July 
1932 to Jan. 15 1942. 
Mer omit COUNTY CONSOLIDATED SCHOOL DISTRICT 


NO. 118 (P. O. Danville), Vermilion County, Ill.—BOND SALE.—The 
$66, 000 coupon school bonds offered on ge is Af a Bs, 4457) were 
awarded as 5s to the Mississippi Valley Co. of ice paid not 


disclosed. The bonds are dated June 1 1931 Be Bonn $3,300 annually 
on June 1 — 2! to 1951, inclusive. (The proposed sale of the above 
bonds was y given under the caption ‘‘Danville Consolidated 
School Dist pila 132. Pp. 4277.) 


7, VIGO COUNTY (P.O. Terre Haute), Ind —BOND OFFERING.— 


: Shandy, County Treasurer, ll rire Sane Boy until 10 a. m. 
on Sean 29 for the purchase of $1, 900 4 7a fo roe bonds. Dated 
June 15 1911. Denom. $95. e $95 July 15 S032" “08 Jan. 15 and 


July 16 Sreme 1933 to 1941 incl., aon $95 Jan. 15 1942. 
Mr. — will seats bids at the same time for the  eapaines 4 $7 800 


435 005.0 mas. be Dated June 15 1931. $3 
23 pity 45 1932: 3390. Jan. 15 and July 15 from 1933 to to 1941 incl., and 
90 Jan. 15 1942. 


WAKEFIELD TOWNSHIP SCHOOL DISTRICT, Go agebie County, 
Mich.—BOND OFFERING.—L. G. Wilson, Secertary of the Board of 
Education, will receive sealed bids until 8 p. m. on June 29 for ye pur- 
chase of $125,000 5% echons building construction bonds. Dated Aug. 1 
1931. Due $25,000 annua oo on Feb. 1 from 1932 to 1936, inclusive. 
These bonds were authorized by a vote of 269 to 126 at an election 
held on June 4.) 


WATERLOO, Black Hawk County, lowa.—BOND OFFERING.— 
Bids will be received by Charles C. Mackay, City Clerk, until 7:30 7. on 
June 22, = the purchase of a $93,000 issue of 4% bridge bonds. enom, 
$1,000. Dated July 1 1931. Due on July 1 as follows: $3,000, 1932, and 
$5,000, 1933 to 1950, incl. Prin. and int. (J. & J.) payable at the office 
of the City Treasurer. Sealed bids will be received at any time prior to the 
calling for open bids. Bonds will be sold subject to the legal opinion of 
na man & Cutler of Chicago. Purchaser will be required to pay for said 

opinion and to furnish the printed bonds without cost to the city. 


WAYNE COUNTY (P. ©. Richmond), Ind.—PROPOSED SALE OF 
$20,000 BONDS CANCELLED. —The unty Treasurer informs us that 
the posed sale of $20, + Bis 2 highway improvement bonds, adver- 

for June 20—V. 83—will not be held because of a dis- 
pan dh in the p 

WESTFIELD TOWNSHIP SCHOOL pate hy bd (P. O. Westfield 
R. D.), Tioga County, gy ee SALE i 
school bonds offered on —y 4 23—V. 132, 33 


price of par to the Farmers & Traders Naticnal Bank of Westfield. The 
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bonds are dated June 1 1931 and t J 1 from 
oye ~o co he ed mature $1,000 annually on June 


pkgs yah eg Milwaukee County, Wis.—BOND SALE.—The 
00,000 issue of hed semi-ann. school, series 18 bonds offered for “ 


on June 16—V. 132, ‘premium "ot & 2i8, by ime pare a} Co. of 
Paying a um oO ua. a ee 
about 3.86%. Dated May 15 1931. Due "$5°000 fro from March 15 1932 
The following is an official lis‘ of the bids received: 
Premium 
“The a IIE SEES: le FP eee ape $5,279.25 


mmencing Mar. 15 1932, 


— continuing to and inclu Mar. 15 1951, without option 


of prior payment » be interest at rate of 4% -.....-------- 1,598.00 
Ente... 2 3°530.00 
Ames, a orioh Sk a chai RR SR gS ES 5,030.00 
I a  commauian 5,094.60 
First National Bank of reumatony. ‘Tiina De Er i Re A 5,040.00 


Alternate—Five bonds each commencing Mar. 15 1932, 
and continuing ° and inclu ng Mar. 15 ye without option i 

f prior paymen eaties terest at rate of 4% -.-..-.-------- 
yA oF fab eed enya i a ae ai 
Aiternate—Five each year, commencing Mar. 15 1932, 
and continuing to and including Mar. 15 1951, without option 
of price payment, bearing interest at rate of 4%---..---------- 1,087 .00 


WEST HAVEN SCHOOL DISTRICT, New Haven County, Conn.— 
BOND SALE.—Theodore J. Warner, District Treasurer, reports that an 
issue of $170, oe 4%% coupon or registered school bonds was awarded 
on June 16 to Estabrook & Co., of Boston, and Putnam & Co., of Hart- 
ford, ie hey 104.38, a basis of about 3. 65%. Dated June 1 1931. 
Denom. $1,000. Due $10, 000 on June 1 from 1932 to 1948, inclusive. 
Principal and semi-annual ‘interest (June and Dec.) are payable at the 
Hartford-Connecticut Trust Co., Hartford. Legality to be approved by 
Day, Berry & Reynolds, of Hartford. 


WHITE PINE COUNTY (P. O. Bip), Vex rye gp SALE. at) 
issues of cou school bonds, aggregat nF a tan, ee ae 
May 19 by the First National B and the Ely OOP sional ank, both of 
Ely, pointy ys 100.50, as follows: $20,000 5% Lund High School; $15,000 

54% B Bs aker High School, and $15,000 Ely” igh School. Denom. $1, 


WILKES-BARRE, Luzerne County, Pa.—BOND_ OFFERING.— 
Harvey Weiss, City Clerk, will receive sealed bids until 1 10 a. m. (Eastern 
standard time) on July 10 for the purchase of $290 
bonds. Dated Au 1 1931. Denom. $1,000. 0 000 ,000 annually 

‘to 1942, inclusive. Interest is payable semi-annually 
. A certified check for 2% of the amount bid for, pay- 
able to the order of the City Treasurer, must accompany each proposal. 
These bonds are issued subject to the favorable opinion of Townsend, 
Elliott & Munson, of Philadelphia, as to their validity. 


WILKES-BARRE RO. DISTRICT, Lomserne County, Pa.— 
me ye OFFERING.—Floyd aneries. of the Board of Education 
pet Lon ay. sealed urchase of $45, 006 
Denom. $1 ,000. 


4% coupon city 


registered school bon 
reo 600 July 1 from 1933 to 194 ‘1 incl. 
certified check fi for $1, ,000, . payable vo the order of 
= accompany each proposa. This issue is being cal cae subject oct to > the 
oP Baul, wing of the Department of Internal Affairs of Pennsylva and also 
Saul Remick & Saul of Philadelphia, whose approving opinion 
furnisied to the purchaser. 


WINCHESTER, Franklin County, Tenn.—BOND SALE.—The 
0,000 issue of 5% coupon refunding bonds offered for sale on June 12— 


. 132, p. 4284—was p by the American National Co. of Nash- 
ile, paying a premium of $355, equal to 101.18, a basis of about 4.91%. 
Dai June 1 1931. Due on June 1 1951. The other bids received were 
as follows: 
Premium 
Robinson. ee Br CN nes ici sticewacamedandwidteewtl $350.00 
ONE REED SPER SS. ARE Sv PS ANS PIPL EEL OA 315.50 


winenesane Windham County, Conn.—BOND OFFERING.—A. L. 
French, — Sel Jectman, Town Bidg., Willimantic, will receive sealed bids 
until ¥p m. {cayuett saving time) on Ja June 23 for the purchase & of $690,000 
mot on ex ~~ cou 


bonds. Dated July 1 1931. 
Depes. $1,000. ue Jan. 1 as <a ,000 from Bh 4 d 1 . incl., 
and $34,000 from 1943 to 1952 incl. Rate of interest to ina 
mult: oe of % of 1 1 and semi-annual canto & J.) are 


Principa 
payable at the First ational Bank of Boston. The bonds will be engraved 
the supervision of and authenticated as to genuineness by the a 


‘under 
amentioned bank. ality to be approved by Gray, on a 
Perkins, of ih 8 eS = n will be furnished the p uvhoser 


Financia » June 1 
Bnet grand feb: Ges: 1 1906s kis oc csccdcccacccddiccccacece $25,695 .467.00 
"Total paneed IN ae Ce a a ae ee 37 '500.00 
*Floating aA hat i ci ss di iene ep bose akin mo oii 7 ,086 .64 
Population, 13,743. 
hich amount $690,000 to be paid from proceeds of this issue. 


WINNEBAGO COUNTY (P. O. Forest City), lowa.—BONDS OF- 
<n 5 —Both sealed and open bids were received until 2 p.m. on June 19, 
oy 3. § fe. — -g-A tags ois for =~ urchase of a 2 $107,000 taste 0 of 

primary road ds. Denom - Dated J 1 1931 
on M ry 1 as follows: $40. 1,000, 1937 to 1 rt and $47,000 in 1946. Optional 
er 11937. The approving opinion of Chapman & Cutler of C ieago. 
ished. (These bonds are reported to have been scheduled f 
on Po — 12 and postponed.) 


Med fp ow yee pe COUNTY P. O. Decorah), lowa.—BOND SALE.— 
The $165 issue of coupon annual primary road bonds offered for sale 
-on June iv, ft," 4284—-was awarded to the White Philli A Ek of 

Davenpo were “a of $1,326, = » 100.8036, 
of shoes £Y “3.80% to Due from 1 1937 to 1946 ana and 
Ptio: ay 1937. The. Sinan bids (both for 4s) were as eo 
Premium 


Geo. M. ‘Bechtel OF EE Oe RE Me ONS ay AE PSUR te 1,325 
AIOE EPs SPE rns ee 46 Se 5s SESE cdb wo seccceewnnsvecas . +225 


wenn. Winona County, Minn.—BOND Ph hone F G.—Sealed 
bids 1 be received until 8 p. m. on sino ey oe & e W 
-City Sane for the purchase ¢ of a dague 4 £45 % 
water works refunding bonds. Se 
Due on July 1 as follows: B: 510. 000 in 1949 and $1,000 060 in 
July 1 1934. certified check for 5 Bae oF the neoount. bia ts 

WORTHING TOS SCHOOL DISTRICT (P. O. oS. Woarn Sout, ‘ietiies 
Sountys Minn.—BOND SALE.—The $200, in Mo, semi-annual 
»school bonds offered for sale pe | June 15—V. ” 100 -aan purchased 
ps shot rivet Securities Corp. of St. Paul and Sihadee lis, as 4s, pa 

of $2,500, equal to 101.25, a basis of about 3.93%. Da 

1931. Due in 1961. 

WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND OFFER- 
ING. ous bids will be received by William , County Clerk, until 
on June 25 for the purchase of three issues of bonds aggregating 

1 as follows: $3,220 in 1932, $3,000 


2P 3 
110.2 220, divided as follows: 
53,220 bridge bonds. Due on Jul 
1933 to 1938, raed Sn 1939 to 1946, all inclusive. 
37,000 Matoon road s ovement bonds. Due on July 1 1 ge fol- 
te 2,000, 1032 to 1 26, snd 53.008 1940 to 1946, incl. 
20,000 8. h r . Section B, bo Due on July 1’ as A 
2 to 1941, sae $2, 000. (542 to 1946, inclusive. 
. $1,000, one for $1,2 Dated July 1 1931: Bids will be re- 
ceived on bonds beari pearing ay at either 4 yo wr 44%, 8 my I3.& a 
County will furnish roe approval of Bow Fizzell & odes of Kansas 
City. <A certified check for 2% of the bid, payable to the ea of County 
‘Commissioners, is required. 

WYTHE SCHOOL DISTRICT (P. O. Hampton), Elizabeth City 
County, Va.—BOND SALE.—The $39,000 issue of coupon refunding 
school bonds offered for sale on June 10—V. 132, p. 4284—-was purc 
by Thompson, Ross & Co. of apy as 4%s, for a pretans of $206.50, 

ual to 100.529, a basis of about 4.69%. Denom. $1,000. Dated July 1 
1931. Due from 1936 to 1950, inclusive. Interest payable J-.&J. 


YORK COUNTY oes O. York), S. C.—NOTE SALE.—A $35,000 note 


dssue is reported to have been purchased by the Loan & Savings Bank of 
Work, at 3.45%. Due on May 1 1932. 


Due 


ga 
June 








CANADA, its Provinces and Municipalities. 


pn gy oi Pigyteee of. —BOND SALE.—A ayationte cuampceed +4 
gh Tt the Dominion —- E. 

and iy Royal 8 ank of Canada, recentl gy te 550-000 000. ts ; 

2,000,000 4% 2-yéar leave and a $1, 3,650,000 thonds. 

re-offered for investment at a price ¢ 


ing a 
inne. The Syeer bonds are <7 tee bee 
99.71, to to yield, 4 4.15%, and the 


term bonds are priced at 100, 
yield 4.50 ay bee tne bashers p Paid the Province for the comilles 
was not e transaction was a private one. 


GRAND ’MERE, Que.—BOND OFFERING.—J. E. Derziel 
Treasurer MERE, Que.—POND OF il 4 p. m. on June 29 for th 
7 £768. 700 00 3% Io yet improvement bonds, 

d semi-annual interest (Ma 
ie ‘at the dina Canadienne Nationale at 
Quebec, or at the Bank of Montreal in Toronto. 


HALIFAX, N. S.—ADDITIONAL a hg ng ek cag an $362. 100 
4%% refunding bonds awarded on June 10 to the Candian f Com- 
merce, of Toronto, at 100.27, a basis of about 4 “8%——-V. ise he Pr 
are dated July 1 1931 and mature July 1 1952. Coupon bonds in $1,000 
denoms. Interest is payable semi-ann J and July. 

J. L. Goad & Co., of the Canadian Bank 
of Commerce in the purchase of the issue. The following is a list of the bids 


Mere, 


Bidder— Rate Bid. 
Oanedias Bank of Commerce and J. L. Goad & Co_..-..-..-.---.- 100.27 
W. OC. Pitfield & Ge., ad Hanson Bros. Ime... 6 on bool kik cass 99.97 
Gairdner & ; Dyment, Anderson & Co., and C. H. ess & Co. 99.61 
Wood, Gundy & Co.; Royal Bank of Canada, and Genes . Co. 99.40 
SD Ge PSIG in ds od mada dan mdmmnetmubisimde clad akinkeis nwa 99.12 
is: Th, ee SLO a ccbernedbonekasannncndtiodssomepee ott 99.09 
Dominion Securities COG BS. Jnudubusctdasscksubsncbadousnuee 99.04 
clad SORE, Wee Ub Sa cack dbdeks oi ciitenteacbskabenbesd 98.58 

Mills, . 7.7 Sg PYG Pees Se PRS me re ee EF 98 .02 
BoA, PE © OOo cevchccccccocsccdkouctsdecsudauiaaieliba 97.29 
JONQUIERE, Que.—BOND OFFERING.—J. M. Lacroix, Town Olerk 
will ve sealed bids until 7 p. m. on June 22 for Se 8 years, Si of $158 006 


6% pone, due serially on July 
ponds, € April I from 1 to 20' yours: $1 $12. 

from i to 20 years, and n April ‘1 
20 years. aggregate wal conte’ 2 be be soll is 2 oh 


RANLOOSS. B. C.—BOND SALE.—A. E. Ames & OCo., of Toronto, 


urchased a total of $26,259 5% bonds, of which 000 mature 
July july 31 fos1 and $11,259, June 39 1941. Price paid no b $15,000 1 


MONTREAL, Que.—BOND SALE.—The $11,000,000 134. % ome 
(registerable as to principal) bonds —F on June 17——V. 
were averse 3 toa TO ng + agg composed of the Chase Securities Nag New 
York; Wood, Gundy & Co., of sores the Continental Illinois Co., a 
of Chicago, and the Royal Bank of Canada, of yy ny he. Lage paid 
a price of 45S. or a basis of phe 4. 35%. for the issue roup paid 
serial bonds, due $450,000 annually on Oct. 15 from 1932 S 981 oe 
and a price of 96. My or 4.455% paste. for the ro 000,000 term bonds, due 
June 1 1971. ue is dated June 1 1931, while the ‘el bonds are 
dated April 15 Tost. Principal and semi-annual interest in each instance 
(April and Oct. 15 and June and Dec. 1) are ki able in United States 
coin at the agency of the Bank of Montreal ew York City, or in 
adian gold coin at the office of the Cit Legality to bea proved 
by Brown, Montgomery & McMichael of Montreal. Of the p of the 
,000 will be used to redeem Treasury bills maturing July 15 
d $3,500,000 for local improvement purposes. 
The last previous occasion of longs -term borrowing by the Cit 
ad paaee 0 1931 when $11, 070,000 “ink bonds, of which ,570,000 
April 1 1971 and $2,500,000 Aprit i951, were awarded to'a syndi- 
oy ed by the Chase Securiti rp., of New York, at a price of 
99.207, the net interest cost of the coe being about 4. 55 ri Public 
offering was made at a price of 100 and interest—V. 132, p. iy 0. The 
current sale marked the + ond time that the City has issued bonds maturing 
annually over a period of years. It also is significant in that it was the 
initial occasion in over: 20 ‘1a: that the interest rate on long-term bonds of 
the city was less than 4 ° 


BONDS PUBLICLY OF FERED.—Members of the successful syndicate 
for the current block of $11,000,000 bonds are ag ong them for public 
investment as follows: The $2, 000,000 bonds, due in 1 1, are priced to 
yield 4.40%, while the issue of $9,000,000 bonds is priced to yield as follows: 


occurred 





— ield. Year— Yield. Year— Yield. 
ID skied ois eaadoigeme es 2.50% | 1986... 2.20... 4.00% 11940. -......-.- 4.25% 
 . SRS Sa Bie SE 6ewakh hein k 4.10 |1941-44.._._.__- 4.30 
REESE i Te; | eee AAG 119647 .......-- 4.35 
| SE RE: Nadia Be se she wey ia 4.20 |1948-51._.._._.- 4.375 
The following is an official list of the bids submitted for the bonds: 
$9,000,000 HL setektae ,000,000 
Bidder— Rate 
Chase Securities Corp., et al.......--...---..-.. x99.158 x96.198 
National City Co., i Mi ncosdapimsdusccthaae 99.119 94.79 
Dominion Securities Can. OO ln ar ase ce ee 98.448 94.378 
Bank of Montreal, et al_..........-------.---- 98.578 94.768 
98.211 94.881 


Bank Of Movk HOCUS, GF Bhi. ob as cc ccccuhassccs 
x Accepted bids. 


SAANICH DISTRICT, B. C.—LIST OF BIDS. eee following is @ 
wd of the bids received at the recent sale of $93,000 5% improvement 


ds to A. E. Ames & Co., of Toronto, the price paid for w was 101.80, 
a baste of about 4. 86%—V. 132, p. 4458. 
idder— Rate Bid. 
A. a emes & Oo. (PUPGRAGGI Sok vice ccdiawedab vc ccassuddda 101.80 
nn. I i a iid ck id i cin nt os elds se esbinintiam ae 101.77 
Dominion Securities OOD s2s sr esseescsTessikusess ceeuaseudere 101.307 
TEGO () WE. . +a cebtancendnlinivisinedandbunscoseneusunhn 100.837 
7, DE, WN EMG, obucsddisnciacevasndsssndudsanusoneie 100.35 
Vistor W. Odium, Brown & O0~ 522... - sco ccse csc cscscewceas 100.30 
Pee DOME CAs |. ocd dacatesas rcdebdoadbaabweabheechsabanbn 100.272 
Galednel & OO. .ciccccdbcccccecsneuancseésuanidlidbécobuccen 100.27 
TERREBONNE, ue.—BOND SALE.—Osias_ Vezina, Secretary- 
b | Treasures. informs us that the $60,000 5% bonds offered for ‘sale on June 
1 


4109—were awarded to Lajoie, Robitaille & Co., of Montreal, 
at a price of 99. 37, a basis of about 5.08%. The bonds are ‘dated May 1 
1931 and mature serially on May 1 from 1932 to 1951, incl. Denoms 

$1,000, $500 and $100 terest is payable semi-annually in May and Nov. 


VERDUN CATHOLIC SCHOOL DISTRICT, Que.—BOND OFFER- 
ING.—Sealed bids TP 5 to Eugene Cote, Secre ~Treasurer , 

be received until 7 p . on June 29 for the purchase of $166,000 5% bonds, 
dated May 1 1931 due serially on May 1 from 1932 to i971 incl. Prin- 
ay_ and November) are payable at the 


cipal and semi-annual interest 
or Verdun. 


Banque Provinciale at Montrea 
WARDSVILLE, Ont.—BOND SALE.—The ey Securities Need 2 


of London, Ont., recently Pian an issue of $4,000 5% village im 
ment bonds at a price of 100.47, a basis of about 4 4% . The ads 
mature in from i to 15 installments and were bid for pe the follo llowing: 


Bidder— Rate Bid. 
Midland Securities Corp. (purchaser) ....................---..--- 100.47 
iy i. De  ODan cccrde Un ticdnterchromgehaendennnsssean .53 
Dominion bocuritics COD i vcccdacusnaseubiucdbtbanddbetisanan 97.23 


WINDSOR, Ont.—ADDITIONAL INFORMATION .—We now learn 
that a block of $52,000 5% bonds held as ny eg a ~ in the city’s oe 
fund account was also awarded on June 5 to the Dominion Securities 
and the Canadian Bank of Commerce, jointly, “ addition to the $775, 53% 82 
4% and 5% bonds mentioned in —V. 132, p. 4458. The city received a 
Ss of of 96. S454 for the bonds, the net interest cost of the financing being 


about 5.07%. Bids submitted at the sale were as follows: 

Bidder— Rate Bid. 
Dominion Securities se and the Canadian Bank of Commerce, 

jointly (Purchasers) -~..-.-----------...--.-~-----------~----.- 96.851 





McLeod. ntly Fouse Ww Wi rote & Co., and Bell, Gouinlock & Co., jointly._..96.19 
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Canadian 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 








Capital Paid-up-_--_-_-.-- $36,000,000.00 
Surplus and Undivided 

POs ss cntcuous $39,078,801.09 
Total Assets__.....-- $786,897,706.21 


President 
SIR CHARLES GORDON, G.B.E. 


Vice Frecidents, 
Maj.-Ge HR PR oe WBURN, C.M.G 
“Sir FREDERICK WILLIAMS-TAYLOR 
General Mana 
W. A. BOG—JACK 





ers 


N DODDS 





Branches and Agencies 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street), Chicago (27 South LaSalle Street), 

n Francisco, Bank of Montreal (San Fran- 
cisco), 333 California Street. 

In Mexico—Mexico City, Guadalajara, Mon- 
terrey, and Puebla. 

WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 





Canadian 


ODL PSS IY 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 








CYS 





Buy and Sell Sterlin d Continental 
4 fae Cable Toanclere. Collections 
made at all points. 

Travelers’ Cheques and Letters of Credit 
iasued available in al} parte of the world. 
d 


Excha business of every 
transacted with Oanada. 
LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS iN GREAT BRITIAN 


The Bank of land 

The Bank of Sco d 

Lloyds Bank, Limited 
National Provincial Bank, Limited 

Barclays Bank, Limited 








Royal Seousttios 


Corporation 


100 Broadway, New York 
Rector 2-6660 


Royal Securities 
Corporation, Limited 


244 St. James Street, Montreal 


Offices in Principal Oanadian Cities, 
London, Eng., and St. John’s, Nifd. 


Prieate Wire Connection between New York, 
Montreal and Toronto 

















ae 


—— 


High Grade Canadian 
Securities 
HANSON BROS. 


Incorporated 
Established 1883 


255 St. James Street 
HArbour 9261 


Montreal 


OTTAWA 





TORONTO QUEBEO 











Tinancial 


CALIFORNIA 





aaa 


CHAPMAN DBD! WOLFE & CO 
* BROKERS - 
MEMBERS 

NEW YORK STOCK EXCHANGE 
SAN FRANCISGO STOCK EXCHANGE 
S FRANOISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate) 
341 Montgomery St., San Francisco 

Telephone DA venport 4730 








Market for 
Pacific Coast Securities 


WM.R.SFAATS CO, 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 


Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 








Investment and Financial Bouses 





~ 










































































UTILITY 
SECURITIES 
COMPANY 
230 So. La Salle St., CHICAGO 


New York St.Louis Milwaukee 
Louisville Indianapolis Richmond 
Minneapolis San Francisco Detroit 
Cleveland Kansas City Los Angeles 
Des Moines Tulsa 














R. A. DALY & CO. 


LIMITED 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West 
TORONTO, CANADA 








MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREA 
Branches: 
Halifax Toronte Winnipeg Edmonton 
Vancouver Calgary 

















NESBITT, THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial Bonds 


355 8t. James Street, West 
Montreal, Que. 














A. 0. Slaughter, Anderson & Fox 


MEMBERS 
New York Stock Exchange 
Chicago Stock E e 
Chicago Board a teh 
120 South La Salle St. 120 Wall Street 
CHICAGO, ILL. NEW YORK 





Paul C. Dodge & Co., Inc 


INVESTMENT SECURITIES 
130 SOUTH LA SALLE STREET 


CHICAGO 
New York Philadelphia 
Louis Kansas City 
inneapolis Wilmington 





iene 
ee 


Investment and Financial Bouses 











MUNICIPAL BONDS , 


Spectal Peiass 1 Desters and Bonks 


She Hanchett Bond Cex 


Incorporated 1910 
89 South La Salle St. 
CHICAGO 




















: Mining Cugineers 


eevee 


H. M. CHANCE & CO. 


THE SAND FLOTATION PROCESS 
FOR OLEANING COAL 








AUGUSTA 





PA LIP PLDI DI III 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 





643 Drexel Bidg., Philadelphia, Pa. 


COTTON MILL STOCKS 
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_GOTTON, GRAIN, SUGAR AND COFFEE MERCHANTS AND BROKERS 





Established 1856 


H. Hentz & Co. 


SO§Beaver Street 
NEW YORK CITY 


PARIS, FRANCE 


182 West Sist Street 


DETROIT 


COMMISSION MERCHANTS 
AND —— 


New York Stock Hachanes 


Now Yack Gofice & Banar Exchange 
-New York Coffee & Sugar . Inc. 


eS York Produce 
of Trade 


feeretetie 
New Cotton 
new York Cocoa Exchange. 


ational Raw Silk 


ner Eemenee a ew ork, Inc. 





F. B. KEECH & COMPANY 
11 BROADWAY, NEW YORK 
Commodities Department 
Under the t of V. N. 
R. L. Thompson L. Walls and 


Chicago Philadelphia Washington 
Providence innipeg 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 





ee 
ames = 


Founded 1854 


Factors 
Entire Production of 
Textile Mills Sold 
and Financed 


225 - 4th Avenue, New York 


























National Metal Exchange COMMISSION MERCHANTS 180 Madison Ave., Cor. 34th St. 
oad. phy 1307 COTTON EXCHANGE BLDG., 
New York Hids €cchanzsa, Inc. NEW YORK 
Associate Members 
New York Curb Exchange ——_— 
WANTED COTTON STOCKS GRAIN 
CHRONICLES H UBBARD BROS. & CO. 
CABLE ADDRESS 
‘ New YORK STOCK EXCHANGE 
-~ Nev YORE CORSO. ECCAAGGn — MEMPIIS. TENN SAIS DLO. 00 
Mar. 2 1929 NEW ORLEANS COTTON EXCHANGE CHARLOTTE, N. 7 . : 
N 29 CHICAGO BOARD OF TRADE » N. C., 506 JOHNSON BLDG, 
ov. 9 19 N. Y. COFFEE & SUGAR EXCHANGE BOSTON, MASS., 35 CONGRESS ST. 
Nov. 30 1929 New YORK PRODUCE EXCHANGE PROVIDENCE, R. I., 306 HOSPITAL TR. BLDG. 
. NATIONAL RAW SILK EXCHANGE GREENVILLE, 8. C., 1201 WOODSIDE BLDG. 
Jan. 7 1928 ASSOCIATE MEMBERS 
Jan. 8 1927 LIVERPOOL COTTON ASSN. NEW YORK CURB EXCHANGE 
Jan. 1 1927 MAIN OFFICE 
Sept. 8 1917 66 BEAVER ST., NEW YORK, N. Y. 





Will pay 25 cents per copy. 


WM. B. DANA CO. 
25 Spruce Street, 
New York City 














_ CLASSIFIED DEPARTMENT 
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in West Virginia will 


grade issues in that 
Address Advertiser J 


Spruce St., 


WEST VIRGINIA 
DISTRIBUTION 


Experienced bond salesman 
with excellent connections 


repre- 


sent an established invest- 
ment house handling highest 


State. 


K.B., 
Financial Chronicle, 25 
New York. 








SALESMAN 


Advertiser desires position 


: as retail salesman with well 


College graduate; 11 


Alexander Hamilton 
tute and U. S. 
Commerce and two 





established conservative In- 
vestment Banking House. 


years 


successful sales record with 


Insti- 


Chamber of 


years 


wholesaling in investment 
field. Can furnish excep- 
tional references as to ca- 
pabilities. Address Box EO 
6, Financial Chronicle, 25 
Spruce St., New York City. 

















BOWLING GREEN 9-2890 




















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 91 Years 

































A 1050 Page Book contai 
Street address 
Officers or Partners 
Department Heads 

of resident manager 


Correspondents 
Private wire connections 








126 Pront Street, near Wall 








Directory Of 
Stock and Bond Houses 


“Security Dealers of North America” 
Published semi-annually 


arranged 
alphabetically and geographically with full details such aa: 


Branches maintained with street address and name 
Character of business and class of securities handled 
Stock Exchange memberships held 


Local & Long Distance Telephone Numbers 


1931 EDITION NOW READY 
Price $6 


HERBERT D. SEIBERT & CO. 
Incorporated 
Publishers 


Telephone—John 4-4857 





over 11,000 listings 





ono 
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Financial FTTH SSS VATA AATF 
Cities Service Chatham 
Securities Phenix 
THE BACHE REVIEW “allel A aieauees Oeaele” Corporation 
Satta tesaah olhcess 149 Broadway, N.Y. 
Facts and Opinions Condensed Louisville, Ky. Investment affiliate of Chatham 


Readers of the Review are invited to 
avail themselves of our facilities for in- 
formation and advice on stocks and 
bonds, and their inquiries will receive 
our careful attention, without obligation 
to the correspondent. In writing please 
mention The Bache Review. 


Sent for 3 months, without charge 


J. S. BACHE & CO. 


Members New York Stock Exchange 


42 Broadway New York 





Minneapolis, Minn 
New York, N. Y. 
Gadabems City, Okla. 


“ St. Louis, i 
tford, Conn. ne, Wash. 
Houston, Texas oledo, Ohio 
Joplin, Mo. Washington, D. C. 
Kansas City, Mo. Wichita, Kansas 


HENRY L. DOHERTY & COMPANY 
©© Wall Street © New York City 
Branches in principal cities 
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Roosevelt & Son; 
























































Founded 1797 
| —— 
{| Hoaczranp, Attum & (0. Seasoned 
Established 1909— Incorporated Investments 
Investment Securities 
Mew Toms nee. 2 30 Pine Street 
— 
New York 
Investment Securities con = 4 ites 
Fifty Broadwa Sears Building 
NEW YORK BOSTON CHARACTER 
120 So. La Salle St. 
CHICAGO P.W.CHAPMAN & CO. INC. 
116 W. Adams St. 42 Cedar St. 
OHIGAGO NEW YORK 
Financia 














individual client. 


able when desired. 


4 
Central Hanover 


Lies no securities for snle 


Whenever we are called upon to invest oie | for our 
clients, we are free to choose securities from 
investment field. Only with this freedom, we believe, 


can we choose the securities that best suat the needs of each 


the whole 


Since Central Hanover has no securities for sale, cus- 
tomers are not asked to buy securities of any kind. Impar- 
tial and experienced investment advice, however, is avail- . 


CENTRAL HANOVER 
BANK AND TRUST COMPANY 
NEW YORK 


15 Offices in 15 Manhattan Centexs 





Company, founded in 1812. 


ae 


(Re opaston 


Ew vo 


Branches 
Philadelphia Boston Chicago 
St. Louis Kansas City Baltimore 

Cincinnati Minneapolis 

Milwaukee 
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DYER, HUDSON & CO 


Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 4-9902-18 


Branch Offices 
Empire State Building 
(5th Avenue & 34th Street) 


2681 Broadway 
CN. W. Ceorcer 97th St.) 
Other offices in important cities 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Exchange 
New York Coffee & Sugar Exchange 
Chicago Board of Trade 





F. H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 








Members of New York & Boston Stock Exchanges 











BONDS 


A.C. ALLYN ano COMPANY 


100 West Monroe 8St., Chicago 


New York Philadelphia Milwa 
Boston San Francisco Minnea 


























Leon. Murpock&ComPaANy, ine. 
SECURITIES 


_ We Speciatize in 
MERGERS AND CONSOLIDATIONS 


CHICAGO 
Bankers Building Tel. Randolph 0891 





























STERN, KEMPNER & CO. 


50 Broadway New York 

















